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EEPORTS    OF   COMMITTEES 


OF  THB 


SENATE  OP  THB  UNITED  STATES 


FOR  THB 


SECOND  SESSION  OP  THE  FIFTY-TlrtRD  'CONGRESS. 


Sabjeot. 


A. 

Abbey,  George  C.     On  bill  (S.  890)  granting  an  increase  of  pension  to. . 

Aben,  James  William.  On  bill  (H.  R.  2582)  to  authorize  the  appoint- 
ment ofy  to  the  retired  list  of  the  Army 

Abert,  James  William.  On  bill  (S.  2048)  to  authorize  the  appointment 
of,  to  the  retired  list  of  the  Army 

Abandoned  military  reservations.  On  bill  (H.  R.  4667)  to  provide  for 
tb«  opening  of  certain,  and  for  other  purposes 

AccoiiTiting  m  the  Post-Office  Department.  On  bill  (H.  R.  4610)  to 
Improve  the  methods  of 

Accounting  in  the  Treasury  Department.  On  bill  (S.  1831)  to  improve 
th«  methods  of 

AccoDuting  in  the  Treasury  Department.  On  bill  (H.  R.  6948)  to  im- 
prove the  methods  of f 

Accoimts  of  the  Treasury  of  the  United  States.  On  bills  (H.  R.  5529 
and  $.  1552)  to  repeal  section  311  of  the  Revised  Statutes  of  the 
United  StAtea  relating  to^ 

Accounts  of  the  Treasury  of  the  United  States.  On  bill  (S.  1552)  to 
repeal  section  311  of  the  Revised  Statutes  of  the  United  States 
relating  to 

Accnied  pensions  in  certain  cases.  On  bill  (S.  1876)  to  provide  for  the 
payment  of 

Adams,  W.L.    On  bill  (S.  117)  for  the  relief  of 

Ad  valorem  and  specific  rates  of  duty  on  imports.  Opinions  of  col- 
lectors of  customs  concerning 

Agricnltnral  Report,  1893,  etc.  On  Joint  resolution  (II.  Res.  139)  for 
tbe  printing  of  500,000  copies  of  the 

Agriculture,  condition  of.  On  Senate  resolution  to  authorize  Commit- 
tee on  Agriculture  and  Forestry  to  have  printed  so  much  as  necessary 
of  the  evidence  and  other  information  relating  to 


Aj^rlcnltnral  products  and  provisions.    Replies  to  Tariff  Inquiries..  < 
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INDEX   TO   REPORTS   OF   SENATE   COMMITTEES. 


Subject* 


Alden,  Warren  Alonzo.    On  bill  (H.  R.  2X08)  for  the  relief  of 

Alford,  Benjamin.    On  bill  (H.  R.  522)  for  the  relief  of 

Alley  in  square  185,  in  District  of  Columbia.  On  bill  (S.  2217)  to  pro- 
vide for  closing  part  of  an :....' 

Alleys  in  square  751  in  the  city  of  Washington.  On  bill  (H.  R.  3629) 
to  close 

American  Transportation  Company,  etc.    On  bill  (S.  1471)  for  relief  of  the 

Amsterdam,  etc.  On  bill  ( S.  1645)  for  the  relief  of  the  dependent  rela- 
tives of  the  seamen  of  the  Netherlands  steamer *. 

Anatomical  science.  On  bill  (S.  1280)  for  the  promotion  of,  and  to  pre- 
vent the  desecration  of  graves  in  the  District  of  Columbia 

Annual,  special,  and  veto  messages,  proclamations,  and  inaugural  ad- 
dresses of  the  Presidents  of  the  United  States  from  1789  to  1894,  inclu- 
sive. On  House  concurrent  resolution  to  print  and  bind  in  cloth 
6,000  copies  of  the  . ; 

Appropriations.  On  bill  (H.  R.  4858)  making  appropriations  for  fortifi- 
cations and  other  works  of  defense,  etc 

Appropriations.  On  amendment  to  bill  (H.  R.  5481)  making  appropri- 
ations to  provide  for  the  expenses  of  the  government  of  the  District 
of  Columbia  for  the  fiscal  year  ending  June  30, 1895 

Appropriations.  On  bill  (H.  K.  5894)  making  appropriations  for  the 
Military  Adademy  for  the  fiscal  year  ending  June  30,  1895 

Appropriations.  On  amendment  t-o  bill  <H.  R.  7097)  making  appropri> 
ations  for  the  legislative,  executive,  and  Judicial  expenses  of  the 
Qovemment,  etc 

Appropriations.  On  bill  (H.  R.  6373)  making  appropriations  for  the 
support  of  the  Armv  for  the  fiscal  year  ending  June  30,  1895 

Appropriivtions.  On  bill  (H.  R.  6108)  making  appropriations  for  tije 
cfiplomatic  and  consular  service  of  the  United  States  for  the  fiscal 
year  ending  June  30, 1895 

Appropriations.  On  bill  (H.  R.  6016)  making  appropriations  for  the 
service  of  the  Post-Office  Department  for  the  fiscal  year  endiug  June 
80,  1895 

Appropriations.  On  bill  (H.  R.  6937)  raa]{ing  appropriations  for  the 
Department  of  Agriculture  for  the  fiscal  year  ending  Juno  30,  1895. . 

Appropriations.  On  bill  (H.  R.  6748)  making  appropriations  for  the 
naval  service  for  the  fiscal  year  ending  June  30, 1895 

Appropriations.  On  bill  (H.  R.  7097)  making  appropriations  for  the 
legislative,  executive,  and  judicial  expenses  of  the  Government  for 
the  fiscal  year  ending  June  30, 1895 * 

Appropriations.  On  bill  (H.  R.  6913)  making  appropriations  lor  cur- 
rent and  contingent  expenses  of  the  Indian  Department,  etc.,  for  the 
fiscal  year  ending  June  30, 1895 

Appropriations.  On  bill  (H.  R.  6518)  making  appropriations  for  rivers 
and  harbors,  etc , 

Appropriations.  On  bill  ( H.  R.  5481)  making  appropriations  to  provide 
for  expenses  of  the  government  of  the  District  of  Columbia,  etc 

Appropriations.  On  bill  (H.  R.  5575)  making  appropriations  for  sundry 
civil  expenses  of  the  Government  for  the  fiscal  year  ending  June  30, 
1895 


Appropriations.  On  bill  (H.  R.  7477)  making  appropriations  to  supply 
deficiencies  in  the  appropriations  for  tbe  fiscal  year  ending  June  30, 
1894,  etc 

Aqueduct  Bridge.  On  bill  (S.  2210)  to  provide  for  the  repair  of  the 
piers,  and  for  its  use  by  a  street  railway 

Arctic.  On  bill  (S.  286)  for  the  relief  of  owners  and  crew  of  Hawaiian 
bark 


Arizona.     On  bill  (H.  R.  4393)  to  jirovide  for  the  admission  of 

Arizona,  certain  countien  in.  On  joint  resolution  (H.  Res:  121)  authoriz- 
ing proper  officers  of  the  Treasury  Department  to  examine  and  certify 
claims  in  favor  of : 

Arkansas.  On  bill  (H.R.  7334)  to  sell  certain  lands  in  Montgomery 
County,  to  M.  E.  Church  South 

Arkansas,  Texas  and  Mexican  Central  Railway  Company.  On  bill 
(H.  B.  7335)  for  the  relief  of 
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IXDEX    TO   REPORTS   OP   SENATE   COMMITTEES* 


Subjeok 


irlington  Reservation  for  electric  railway  purposes.  On  bill  (H.  R.  7Q15) 

granting  right  of  wav  through  the 

Anuy  at  institatioDS  of  learning.    On  the  bill  (S.  1644;  relating  to  the 

detail  of  retired  officers  of  the 

Army  of  the  United  States.    On  bill  (S.898)  in  relation  to  "reserved 

list" 

Army  of  the  United  States.    On  bill  (S.  1209)  to  regulate  enlistments 

in  the 

Athon,  Leyenia  D.    On  bill  (S.  1391)  granting  a  pension  to 

AUioi.    On  bill  (S.  1706)  to  provide  registers  for  the  steamers  Clarihel 

and 


Atkins,  William  H.     On  bill  (8.408)  for  the  relief  of 

Attorney  for  the  District  of  Columbia  and  his  assistants.     On  bill  (S. 

1267)  authorizing  them  to  administer  oaths  and  affirmations 

Auditing  the  accounts  of  customs  officers,  etc.    On  bill  (S.  1738)  to 

iniproTC  the  methods  for 

Aodi  tor  of  the  Treasury  for  the  Post-Office  Department.    On  bill  (H.  R. 

4S40)  to  amend  section  407  of  the  Revised  Statutes  so  as  to  require 

original  receipts  for  deposits  of  postmasters  to  be  sent  to  the 

Augusta^  Mary  O.    On  bill  (H.  R.  4013)  for  the  reUef  of 


B. 

Babcoch,  Avery  D.,  and  wife.    On  bill  (S.  744)  for  the  relief  of 

Bacon,  Ira.    On  bill  (S.  747)  granting  him  an  additional  bounty  of  $100. 

Badger. O.C.    On  bill  (S.943)  for  the  relief  of 

Baldwin,  Alexander  W.    On  bill  (S.  1365)  for  the  selief  of 

Baldwin,  Frank  D.  On  bill  (S.  1578)  authorizing  Secretary  of  War  to 
recognize,  as  lieutenant-colonel  of  the  Nineteenth  Infantry  Volunteers 
from  15th  day  of  May,  1865 

Barnes,  William  B.  On  bill  (S.  1857)  granting  an  honorable  discharge 
to 


Barracks,  Jefferson,  Missouri.  On  bill  (S.  190)  for  the  benefit  of  sundry 
persons  residing  in  the  vicinity  of 

Barry,  Maj.  Robert  P.  On  bill  (S.  1770)  to  place  on  the  retired  list  of 
the  Army 

Bauett,  Elisha  B.    On  bill  (S.  1483)  to  correct  the  military  record  of  .. 

Bfsatii^loii.     On  bill  (S.  967)  in  relation  to  gnnboat 

B©ta,Rufus.    On  bill  (S.  2143)  for  the  relief  of 

Bows,  Jalia.    On  bill  (H.  R.  3992)  granting  a  pension  to 

Btehn,  John  P.     On  bill  (S.  501)  granting  a  pension  to 

Bill  H.  R.  4864.  On  Senate  resolution  to  print  in  pamphlet  form  for 
use  of  Senate  15,000  copies  of  the 

Block,  S.  J.,  and  Baurman,  A.  P.    On  bill  (S.  1141)  for  the  relief  of 

Bobinger,  William  H.,  and  George.  On  bill  (S.  2118)  authorizing  the 
sale  of  title  of  the  United  States  to  a  tract  of  land  in  Montgomery 
County,  Md.,  to .* 

Bonldin,  Briscoe  B.    On  bill  (S.  1992)  for  the  relief  of. ^ 

Boyd,  Johial  W.    On  bill  (8. 1064)  for  the  relief  of 

Boyd,  Oreemns  B.  On  bill  (S.  2186)  for  the  relief  of  the  legal  repre- 
sentatives of.  ••• 

Bradford,  Ann.    On  bill  (S.  237)  granting  a  pension  to 

Bribery,  etc.,  attempts  at 

Bribery,  etc.,  attempts  at  (parts  1,2,  &nd  3) 


Vol. 


Bribery,  etc.,  attempts  at. 


Bridge  across  the  Niobrara  River.  On  bill  (S.  1403)  for  the  repairing 
of  a  bridge  near  the  village  of  Niobrara,  Nebr 

Bridge  across  the  Eastern  Branch  of  the  Potomac  River.  On  bill  (S. 
1112)  in  relation  to 

•  Bound  with  voL  2,  fiitt  sesnion,  Fifty- third  Congross. 
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INDEX  TO  BEP0RT8  OF   SENATE   COMMITTEES. 


Subject. 


Bridge,  steel,  over  the  St.  Lonie  River  between  the  States  of  Wisconsin 
and  Minnesota.    On  bill  (H.  R.  5978)  in  relation  to 

Bridger,  James.    On  bill  (S.  217)  for  the  relief  of  the  heirs  of 

Brooke,  Briff.  Gen.  John  R.    On  bill  (S.  467)  for  the  relief  of 

Bronghton,  Mary  P.    On  bill  (H.  R.  953)  to  increase  the  pension  of 

Brown,  Jeremiah  F.  On  bill  (8. 1375)  to  remove  the  charge  of  desertion 
from 

Brown,  Lncy .    On  bill  ( H.  R.  4720 )  granting  a  pension  to 

Bryan  &  Co.,  C.  B.    On  bill  (S.  326)  for  the  relief  of 

Buckmaster,  William  P.    On  bill  (S.  224)  for  the  relief  of 

Boilding  and  Loan  Associations.  On  Senate  concurrent  resolution  to 
print  40,000  additional  copies  of  the  Ninth  Annual  Report  of  the 
Commissioner  of  Labor  relating  to 

Bureau  of  Statistics  of  the  Treasury  Department,  etc.  On  House  con- 
current resolution  for  the  printing  of  11,000  copies  of  a  special 
report  of  the 

C. 

California,  Oregon,  and  Nevada.  On  bill  (S.  1295)  for  the  relief  of  the 
States  of 

Canals,  etc.  On  bill  (S.  511)  providing  for  tlio  establishment  and  enforce- 
ment of  rules  and  regulations  for  the  use  and  navigation  of  United 
States  

Cannon,  condemned,  and  cannon  balls.  On  bill  (S.  1G8H)  loaning  to 
the  association  having  in  charge  the  monument  erected  on  Govern- 
land  ue.'ir  Chicago,  111.,  to  the  Confederate  dead  bnried  there '. 

Cannon  for  ornamental  purposes.  On  bill  (H.  R.  3202)  donating  to  the 
Saint  Lawrence  Stat«3  Hospital  at  Ogdensbur^,  N.  Y.,  condemned.. 

Cannon,  Henry  M.    On  bill  (S.  221)  for  the  relief  of 

Caracas  awards.  On  bill  (S.  756)  for  the  application  of  the  accretions 
of  the  Caracas  awards  of  1868,  etc 

Caravels  of  Columbus  to  the. Columbian  Museum  of  Chicago.  On  bill 
(S.  1454)  authorizing  the  Secretary  of  the  Navy  to  transfer  the  repro- 
duction of  the , 

Carmack,  Joseph  W.    On  bill  (8. 192)  for  the  relief  of 

Carpenter,  Thomas  H.  On  bill  (S.  179)  authorizing  the  restoration  of 
the  name  of,  to  the  rolls  of  the  Army 

Cary,  Augustus  G.    On  bill  (S.  1948)  granting  a  pension  to 

Castine,  Me.  On  bill  (H.  R.  4322)  granting  the  use  of  certain  land  for 
public  park  to  the  town  of 

Centennial  celebration  of  the  laying  of  the  comer  stone  of  the  Capi- 
tol. On  bill  (S.  1137)  to  provide  for  the  printing  of  the  report  of  the 
joint  committee  of  Congress,  etc 

Certificates  of  titles  to  vessels.  On  biU  (S.  507)  providing  for  the  col- 
lection of  fees  for  furnishing , 

Certificates  of  the  District  of  Columbia.  On  bill  (S.  1896)  to  provide 
for  the  payment  of  8 j»r  cent  ^eenback , 

Chamberlain,  Charles  H.  On  bill  (S.  1057)  for  the  relief  W.  R.  Wheaton 
and  (part  1) 

Chambers,  Thomas.    On  bill  (8. 349)  for  relief  of 

Chapman,  William  B.,  and  others.    On  bill  (H.  R.  4328)  for  the  relief  of . 

Chapter  of  Calvary  Cathedral,  Sioux  Falls,  S.  Dak.  On  bill  (S.  934)  for 
the  relief  of  the 

Chemicals,  oils,  and  paints.    Replies  to  Tariff  Inquiries 

Chemical  Schedule.    Replies  to  Tariff  Inquiries 

Chipman,  Hon.  J.  Logan.  On  resolution  authorizing  the  printing  and 
binding  of  8,000  copies  of  eulogies  delivered  in  Confess  upon 

Chippewa  and  White  Earth  Indian  reservations,  in  Minnesota,  to  the 
Duluth  and  Winnipeg  Railroad  Company.  On  bill  (S.  1458)  grant- 
ing a  right  of  way  through  the 

Choctaw  Coal  and  Railway  Company.  On  bill  (H.  R.  299;  to  extend  the 
time  for  the  construction  of  the 
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INDEX    TO   REPORTS   OF   SENATE   COMMITTEES. 


vn 


Subject. 


CiTil  Service  CommiesioD,  etc.    Ou  Honee  concurrent  resolution  to 

print  23,000  copies  of  the  Tenth  Annual  Report  of  the 

Cdnbel  and  Aikos.     On  bill  (S.  1706)  to  proyide  registers  for  the  steam- 


en 


Clerks,  railway  postal.    On  bill  ( S.  544)  to  reclassify  and  fix  salaries  of  . . 

Clift,  William.     On  bill  (S.  68)  for  the  relief  of 

Cosst  and  Geodetic  Survey.  On  resolution  to  print  1 ,500  copies  of  part 
1  and  2,800  copies  of  part  2  of  the  report  of  the  Superintendent  of 
the 

Cohen,  Jacob  I.,  and  Mordecai,  J.  Randolph.  On  bill  (S.  269)  for  the 
relief  of,  administrators  of  M.  C.  Mordecai 

Coinage  Laws  of  the  United  States,  1792  to  1894,  with  an  appendix, 
fourth  edition 

Coinage  Laws  of  the  United  States,  1792  to  1894,  etc.  On  Senate  con- 
current resolution  to  print  5,000  additional  copies  of  the  fourth  edi- 
tion of  the  document  entitled 

Collectors  of  customs,  opinions  of,  concerning  ad  valorem  and  specifio 
rates  of  duty  on  imports 

Collisions  at  sea.    On  bill  (S.  1965)  .for  prevention  of 

Collisions  at  sea.  On  bill  (S.  1990)  to  amend  an  act  approved  August 
19.1890 


Colored  people.  On  bill  (H.  R.  7095)  to  provide  for  a  national  home  for 
aged  and  infirm 

Columbian  Museum  of  Chicago.  On  bill  (S.  1454)  authorizing  the  Sec- 
retary of  the  Navy  to  transfer  the  reproduction  of  the  caravels  of 
Columbus  to  the , 

Commissioner  of  Education.  On  House  concurrent  resolution  to  xirint 
35,000  copies  of  the  report  of  the,  for  1891  and  1892,  etc 

Commissioner  of  Fish  and  Fisheries.  On  Senate  concurrent  resolution 
to  print  1,000  extra  copies  of  Mis.  Doc.  No.  200,  being  report  on  salmon 
fisheries  of  the  Columbia  River 

Commissioner  of  Labor.  On  Senate  concurrent  resolution  to  print 
40,000  additional  copies  of  the  Ninth  Annual  Report  of  the,  relating 
to  building  and  loan  associations 

Comparison  of  the  Cnstoms  Law  of  1894  and  the  Customs  Law  of  1890, 
with  rates  of  the  Wilson  bill  (H.  R.  4864)  as  it  first  passed  the  House; 
and  of  the  Mills  bill  of  1888 

Comparison  of  the  Tariif  Laws  of  1890  and  1894,  etc.  On  Senate  con- 
current resolution  to  print  60,000  copies  of  the 

C&necrd.     On  bill  (S.  967)  in  relation  to  gunboats  Bennington  and 

Connell,  Arthur.     On  bill  (S.  2203)  for  the  relief  of 

Conway,  Mrs.  Susie.    On  bill  (H.  R.  6902)  granting  a  pension  to 

Conveyance,  deeds  of  trust,  and  releases  of  land  in  the  district  of 
Columbia,  and  for  other  purposes.    On  bill  (S.  832)  in  relation  to 

Cook,  William  H.  H.  On  bill  (S.  142)  to  remove  the  charge  of  deser- 
tion  


Corbett,  P.  S.     On  bill  (S.  103)  for  the  relief  of 

Coroner,  deputy.     On  bill  (S.  1007)  to  authorize  the  Commissioners  of 

the  District  of  Columbia  to  appoint  a 

Corporations  by  general  law  in  the  District  of  Columbia.    On  the  bill 

(S.  1766)  to  provide  for  the  creation  of 

Corser,  David  S.  On  bill  (S.  1190)  granting  an  increase  of  pension  to.. 
Conghlin,  James.  On  bill  (S.  1601)  granting  an  honorable  discharge  to. 
Court  of  Appeals  for  the  District  of  Columbia.    On  bill  (H.  R.  5860)  to 

establish  a 

Conrts,  United  States.    On  bill  (S.  1252)  to  provide  for  the  times  and 

places  to  hold  terms  of,  in  the  State  of  Washington 


Cotton  manufactures.    Replies  to  Tariff  Inquiries. 


Crandall,Mollie.     On  bill  (S.  1490)  to  pension 

Crouk,  Charles  W.    On  bill  ( S.  1228)  for  the  relief  of 

Culver,  Catherine  P.    On  bill  (H.  R.  684)  for  the  relief  of  the  heirs  of. 
Cumberland  Female  College  of  McMinnville,  Tenn.    On  bill  (S.  982) 

for  the  relief  of  the 

Cnnningham,  Calvin  B.    On  bill  (8, 421)  for  the  relief  of. \ 
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INDEX  TO  BEPOBTS   OF   SENATE   COMMITTEES, 


Subject. 


Cunningham,  Susan  E.    On  bill  (S.  1018)  granting  a  pension  to ,. 

Curtis,  Jopeph  H.    On  bill  (H.  B.  4328)  for  the  relief  of 

Customs  Law  of  1894  and  comparison  of  the  text  of  the  Tariff  Laws 
of  1890  arid  1894  (parts  1  and  2) 

Customs  officers.  On  bill  (S.  1738)  to  iuiprove  the  methods  for  audit- 
ing the  accounts  of 

Cutts,  J.  Madison.    On  bill  (S.399)  for  the  relief  of 

D. 

Dakota,  North.    On  bill  (S.  686)  to  divide  the  Judicial  district  of 

Daly,  Jeremiah  L.  On  bill  (S.  473)  to  remove  the  charge  of  desertion 
from 

Dana,  Napoleon  J.  T.    On  bill  (S.104)  for  the  relief  of 

Davenport,  Jesse.    On  bill  (H.  B.  898)  granting  a  pension  to 

Davis,  Enoch.    On  bill  (S.  1688)  for  the  relief  of 

Davis,  JohnM.    On  bill  (8.189)  for  the  relief  of ^ 

Davis,  Mark.  On  bill  (S.599)  for  the  relief  of  the  residuary  legatees 
of 

Day,  Nancy  E.    On  bill  (S.  1666)  for  the  relief  of 

Dent,  Helen  L.    On  bill  (S.  1508)  granting  an  increase  of  pension  to. .. 

Desert  land  laws.  On  bill  (S.  160)  to  1^x  the  price  of  lands  entered 
under  the 

Despatch,  U.  S.  S.  On  bill  (S.  1405)  for  the  relief  of  the  sufferers  by  the 
^vreck  of  the 

Dette,  John  F.  '6n  bill  (sViosYfor  the  relief  oK^""!'"!'/.^.". .''.""/.! 

Digest  of  laws  and  decisions  relating  to  the  appointment,  salary,  and 
compensation  of  officers  of  United  States  courts.  On  joint  resolu- 
tion (S.  B.  91)  for  the  printing  of  2,000  copies  of  a 

Director  of  the  Mint,  etc.  On  House  concurrent  resolution  to  print 
10,000  extra  copies  of  the  report  of  the 

District  of  Columbia.  On  bill  (S.  752)  to  extend  North  Capitol  street 
to  the  Soldiers'  Home,  in 

District  of  Columbia.  On  bill  (S.  1005)  to  prevent  the  recording  of 
subdivisions  of  land  in  the  office  of  the  recorder  of  deeds  of  the 

District  of  Columbia.  On  the  bill  (S.872)  to  make  service  connections 
with  water  mains  and  sewers  in  the , 

District  of  Columbia.  On  bill  (S.  444)  making  the  surveyor  a  salaried 
officer,  etc 

District  of  Columbia.  On  bill  (S.  891)  authorizing  Commissioners  to 
accept  payment  without  interest  of  certain  special  assessments 

District  of  Columbia.  On  bill  (H.  R.  3246)  for  the  appointment  of  a 
sealer  and  assistant  sealer  of  weights  and  measures  in  the 

District  of  Columbia.  On  bill  (H.  R.  4013)  to  release  and  turn  over  to 
Mrs.  Mary  O.  Augusta  certain  property  in  the 

District  of  Columbia.    On  bill  (S.  832)  to  simplify  the  forms  of  deeds  of 
conveyance,  trust,  and  releases  of  land,  and  for  other  purposes,  in  the, 

Distriot  of  Columbia.  On  bill  (S.  1267)  authorizing  the  attorney  and 
his  assistants  to  administer  oaths  ana  affirmations  in  the 

District  of  Columbia.  On  bill  (H.  B.  3629)  to  close  the  alleys  in  square 
751  in  the  city  of  Washington  in  the 

District  of  Columbia.  On  bill  (H.  B.4571)  to  make  service  connec- 
tions with  water  mains  and  sewers  in  the 

District  of  Columbia.  On  bill  (S.  1305)  relating  to  the  incorporation  of 
certain  corporations  within  the 

District  of  Columbia.  On  bill  (S.  1280)  for  the  promotion  of  anatomi- 
cal staeuceand  to  prevent  the  desecration  of  graves  in  the 

District  of  Columbia.  On  bill  (S.  655)  to  extend  the  Jurisdiction  of 
f  ustlces  of  the  peace  in  the - 

District  of  Columbia.  On  bill  (S.  1414)  to  define  the  jurisdiction  of 
the  police  court  in  the 

District  of  Columbia.  On  bill  (S.  1111)  to  authorize  the  Commisnion- 
ers  of  the  District  of  Columbia  to  grant  a  permit  to  build  on  lot  43, 

square  358,  in  the  city  of  Washington , 

*  Bound  with  vol.  2,  first  Msaion,  Fifty -third  Congress. 
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IX 


Subject. 


No. 


District  of  ColnmbiA.  On  bill  (S.  1697)  for  tbe  support  of  the  gorem- 
ment  of  the 

District  of  Columbia.  On  Joint  resolution  (S.  R.  ^)  to  change  the 
name  of  Sixteenth  street  to  Executive  avenue 

DJHtrict  of  Columbia.  On  bill  (S.  1603)  to  establish  harbor  regulations 
lor 


Vol. 


District  of  Columbia.  On  bill  (S.  1141)  for  the  relief  S.  J.  Block  and 
A. P. Baurman, of  the 

District  of  Columbia.    On  bill  (S.  1680)  to  suppress  gambling  in  the  .. 

Diatrict  of  Columbia.  On  bill  (S.  1717)  to  authorize  the  appointment 
of  women  as  school  trustees  in  the 

District  of  Columbia.  On  amendment  to  bill  (H.  R.  5481)  makine  ap< 
propriations  to  provide  for  the  expenses  of  the  government  of  the 
District  of  Columbia,  etc 

District  of  Columbia.  On  bill  (S.  1112)  to  provide  for  a  survey  for  a 
bridge  across  the  Eastern  Branch  of  the  Potomac  River 

District  of  Columbia.  On  House  concurrent  resolution  to  print  annual 
report  of  the  health  officer  of  the 

District  of  Columbia.  On  bill  (H.  R.  5860)  to  establish  a  court  of 
appeals  for  the 

District  of  Columbia.  On  bill  (S.  1359)  to  amend  an  act  approved 
July  16, 1882,  entitled  ''An  act  to  increase  the  water  supply  of  the 
dty  of  Washington/'  etc 

District  of  Columbia.  On  bill  (S.  1952)  to  amend  an  act  entitled  *'An 
sctto  incorporate  the  Washington  and  Great  Falls  Electric  Railway". 

District  of  Columbia.  On  bill  (S.  1841)  to  provide  that  all  persons 
employing  female  help  in  stores,  shops,  or  manufactories  shall  pro- 
ride  seats  for  same  when  not  actively  employed 

District  of  Columbia.  On  bill  (H.  R.  6171)  authorizing  the  Metropoli- 
tan Railroad  Company  to  change  its  motive  power,  etc 

District  of  Columbia.  On  bills  (H.  R.  6893  and  S.970)  regulating 
water-main  assessments 

District  of  Columbia.  On  bill  (S.  877)  to  incorporate  the  Washington 
Central  Railway  Company 

District  of  Columbia.  On  bill  (S.  1712)  to  incorporate  the  Union  Pas- 
senger Railway  Company  of  the '. 

District  of  Columbia.  On  bill  (S.  1896)  to  provide  for  the  payment  of 
8  per  cent  greenback  certificates  of  the 

District  of  Columbia.  On  bills  (S.  1459  and  H.  R.  7071)  to  exempt  from 
taxation  the  property  of  the  Young  Men's  Christian  Association 

District  of  Columbia.  On  bill  (S.  2131)  to  secure  uniformity  in  names 
of  minor  streets,  etc 

District  of  Columbia.  On  bill  (S.  2094)  to  amend  charter  of  Eckington 
and  Soldiers*  Home  Railway  Company 

District  of  Columbia.  On  bill  (S.  2210)  to  provide  for  the  repairs  of 
the  piers  of  the  Aqueduct  Bridge,  etc 

District  of  Columbia.  On  bill  (S.  2118)  authorizing  the  sale  of  the  title 
of  the  United  States  to  a  tract  of  land  in  Maryland  to  Wm.  H.  and 
George  Bobinger 

District  of  Columbia,    On  bill  (S.  2245)  to  prohibit  the  interment  of. 

bodies  in  Graceland  Cemetery  in  the 

District  of  Columbia.    On  bill  (S.  329)  for  the  relief  of  the  estate  of 

W.  B.  Todd,  deceased 

District  of  Columbia.    On  bill  (S.852)  to  incorporate  the  National 

Li^ht  and  Fuel  Company 

District  of  Columbia.    On  bill  (S.  1148)  to  provide  a  building  site  for 

the  National  Conservatory  of  Music  of  America 

District  of  Columbia.    On  bill  (S.  2217)  to  provide  for  closing  of  a 

psrtof  an  alley  in  square  185 

District  of  Columbia.     On  Senate  resolution  to  print  500  copies  of  Ex. 
Doc.  No.  445,  first  session  of  Fifty-first  Congress,  being  report  of  a 

board  of  sanitary  engiueers  upon  the  sewerage  of  the 

District  of  Columbia.     On  the  bill  (S.  2066)  to  provide  for  continuing 

the  system  of  trunk  sewers  in  the 

District  of  Colombia.     On  bill  (H.  R.  7095)  to  provide  for  the  erection 
of  s  national  home  for  aged  and  infirm  colored  persons,  eto 
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INDEX  TO   REPORTS   OF   SENATE   COBiMITTEES. 


Sabject. 


District  of  Colnmbia.  On  bill  (S.  1007)  to  anthoriM  the  appointment 
of  a  deputy  collector  by  the  CommtsBioners  of  the 

District  of  Columbia.  On  joint  resolution  (S.  R.99)  to  compile  and 
publish  the  laws  relating  to  street-railway  franchises  in  the 

Douoehue,  Mary  Ann.    On  bill  (H.  R.5816)  granting  a  pension  to 

Doubleday.  Mary.    On  bill  (S.  1S66)  granting  an  increase  of  pension  to 

Douglass,  E.    On  bill  (8.1319)  for  the  relief  of 

Dull,  John  C.    On  bill  (S.  1535)  to  correct  the  naval  history  of 

Dnluth  and  Manitoba  Railroad  Company.  On  bill  (S.  176)  granting  a 
right  of  way  across  the  Fort  Pembina  Reservation,  in  North  Dakota, 
to  the 

Dulnth  and  Winnipeg  Railroad  Company.  On  bill  (S.  1458)  granting 
a  right  of  way  through  the  Chippewa  and  White  Earth  Indian  res- 
ervationS;  in  Minnesota,  to  the « 

E. 

Earths,  earthenware,  and  glassware.    Replies  to  Tariff  Inquiries — 

Eastern   Nebraska   and    Gulf  Railway  Company.     On  bill  (S.  1995> 

granting  right  of  way  through  the  Omaha  and  Winnebago  Indian 

reservations  to  the 

Eastman,  Mary  A.  L.    On  bill  (S.  1656)  granting  an  increase  of  pension 

to •••• 

Eokington  and  Soldier's  Home  Railway  Company.    On  bill  (8. 2094)  to 

amend  the  charter  of 

Eckland,  John.     On  bill  (8.  1584)  granting  a  pension  to 

Edncation,  Commissioner  of.    On  House  concurrent  resolution  to  print 

35,000  copies  of  the  report  of  the,  for  1891  and  1892 

Eight-hour  law.    On  bill  (8.  346)  relating  to  claims  arising  under 

El  CallaOf  steamship.    On  bill  (8. 432)  to  provide  an  American  register 

for,  and  change  her  name  to  Oneida 

Election  cases.    On  resolution  to  print  4,000  copies  of  the  new  edition 

of  the  Senate 

Electrical  experiment  station.    On  bill  (8. 1170)  to  establish  an,  for 

the  purpose  of  investigating  and  determining  whether  electricity  can 

be  profitably  applied  as  a  motive  power  in  the  propulsion  of  farm 

machinery  and  implements 

Eller^,  Elizabeth.     On  bill  (8. 1935)  granting  a  pension  to 

English,  Margaret.    On  bill  (H.  R.  1686)  granting  a  pension  to ^ . . 

Enochs,  W.  H.    On  House  concurrent  resolution  to  print  8,000  copies 

of  the  eulogies  delivered  in  Congress  on  the  late 

Episcopal  Church  at  St.  Augustine,  Fla.    On  bill  (8. 1076)  to  release  a 

certain  limitation  existing- in  an  act  of  Congress  touching  the 

Ericsson,  John.     On  bill  (8. 1083)  for  the  relief  of  the  estate  of 

Ethnology,  Bureau -of.     On  resolution  to  print  8,000  copies  of  the 

thirteenth  annual  report  of  the  Director  of  the  Bureau  of  Ethnology. 
EyeSi  loss  of  sight  of  both.    On  bill  (8. 304)  to  increase  pension  for 

F. 

Facilitate  the  entry  of  steamships.    On  bill  (S.  1886)  to 

Fairfax,  Josephine  Foote.    On  bill  (8. 1539)  granting  a  pension  to 

Farmers.    Replies  to  Tariff  Inquiries 

Female  help  in  stores,  shops,  or  manufactories.    On  bill  (8.1841)  to 

provide  seats  for,  when  not  actively  employed,  in  the  District  of 

Columbia 

Field,  Henry  C.    On  bill  (H.  R.  4490)  granting  a  pension  to 

Final  proof  and  payment  on  lands  claimed  under  the  public  land  laws 

of  the  United  States.    On  bill  (H.  R.  3458)  extending  the  time  for 

Finance,  Report  Committee  on.    Tariff*  Comparisons 

Finn,  John.    On  bill  (S.  1066)  for  relief  of 

Finn,  John.    On  bill  (8.1066)  for  the  relief  of 

Fish,  Edward  N.     On  bill  (8.  lOdS-)  to  carry  into  effect  the  findings  of 

the  Court  of  Claims  in  the  cases  of 


669 

680 
612 
405 
303 
516 


84 
206 


412 
413 
415 


434 

576 

560 
535 

500 
228 

150 

119 


271 
534 
554 

347 

195 
517 

154 
172 


325 

404 
704 


472 
661 

5(.J7 
384 
275 
690 

134 


14 

14 

14 

5 

1 

5 


7 

7 
7 


6 

14 

14 
14 

5 

1 

1 
1 


1 
14 

14 

5 

1 
5 

1 
1 


1 

5 

16 


5 

14 

5 

6 

1 

14 


INDEX   TO    REPORTS   OP   SENATE   COMMITTEES. 


XI 


Subject. 


Fiah  and  Finheries.  On  resolution  to  print  8,000  extra  copies  of  the 
report  of  the  Commiasioner  of,  for  fiscal  year  ending  June  30, 1893 

Fisher,  Joseph  W.    On  bill  (S.  1951)  to  increase  the  pension  of 1 . . . 

Fishing  veesels.    On  bill  ( H.  R.  7383)  regulating  lights  on 

Fitzhugh,  Samnel.  On  bill  (S.  1824)  for  the  relief  of,  and  to  carry  out 
the  findings  of  the  Court  of  Claims 

Fire  Civilized  Tribes  of  Indians.  To  inquire  into  the  present  condi- 
tion of  the 

TUa,  hemp,  and  jute,  and  manufactures  of.  Replies  to  Tariff  In-  i 
qniries ( 

Fletcher,  William.    On  bill  (S.2255)  for  the  relief  of 

Florida.  On  bill  (S.  1834)  to  require  patents  to  be  issued  to  lands  act- 
ually settled  under  the  act  entitled  ''An  act  to  provide  for  the  nrmed 
occupation  and  settlement  of  the  unsettled  part  of  the  peninsula  of,'' 
approved  August  4,  1842 

Florida.  On  bill  (S.  1587)  to  open  the  naval  reservation  in  Lafayette 
County 

Florida,  State  of,  etc.    On  bill  (S.  1286)  to  pay  balance  due  to 

Ford's  Theater  disaster.  On  amendjaent  to  the  bill  (H.  R.  5575)  to  com- 
pensate sufferers  in 

Foreign  Relations,  Committee  on.    On  resolution  to  print copies 

of  Report  227  from 

Fort  Cnmmings  Military  Reservation.  On  bill  (H.  R.  356)  to  authorize 
the  Secretary  of  the  Interior  to  reserve  from  sale  certain  lands  iu  the 
abandoned 

Fort  D.  A.  Russell  Military  Reservation.  On  the  bill  (S.  168)  granting 
to  the  State  of  Wyoming  certain  lands  in  the 

Fort  Pembina  Reservation,  in  North  Dakota,  to  the  Dulnth  and  Mani- 
toba Railroad  Company.  On  bill  (S.  176)  granting  a  ri^lit  of  way 
across  the 

Frtnklin,  Andrew.    On  bill  (H.  R.  2627)  granting  a  pension  to 

Free  List.     Replies  to  Tariff  Inquiries 

Freoch,  F.  Halverson.    On  bill  (S.  811)  for  the  relief  of 

FrcAch,  Henry  S.  On  bill  (S.  57)  for  the  relief  of  the  legal  repreHeuta- 
tives  of 

Priedlin,John.    On  bill  (S.471)  for  the  relief  of 

Frvmi re,  George  L.    On  bill  CH.  R.  3076)  grant! n^i:  a  pension  to 

Fnlford,  D.     On  bill  (S.  143)  for  the  relief  of  the  beira  of 

Futun  City,  her  barges,  cargoes,  etc.  On  bill  (S.  207)  granting  juris- 
diction and  authority  to  the  Court  of  Claims  iu  the  case  of  the  tow- 
boat 

G. 

Gambling  in  the  District  of  Columbia.  On  bill  (S.  1680)  to  8nppr<^ss. .. 
Geological  Snrvey.    On  Senate  concurrent  resolution  to  print  15,500 

copies  of  the  Fourteenth  Annual  Report  of  the  Director  of  the  U.  S. . 
Gibson,  Hon.  Randall  Lee«    On  Senate  concurrent  resolution  to  print 

SfOOO  copies  of  the  eulogies  delivered  in  Congress  upon 

Giddings,  Napoleon  B.     On  bill  (S.  194)  for  the  relief  of 

Gisebuit,  Ambrose.    On  bill  ( H.  R.  3309)  granting  a  pension  to 

Glcason,  Johanna.    On  bill  ( H.  R.  5703)  for  the  relief  of 

Migwortkff,  On  bill  (S.  1426)  to  provide  a  register  for  the  steamer  . . . 
Gooch,  C.  P.     On  bill  (H,  R.  3334)  authorizing  and  direoting  the  Se<;re- 

tary  of  the  Treasury  to  pay  to  heirs  or  legal  representatives  of,  etc. . . 
GoTcmment  Printing  Office.    On  bill  (S.  1462)  to  provide  additional 

aecommodations  for  the 

G»niBi,  Frederick.    On  biU  (S.  187)  for  relief  of 

Graves,  Clara  A.,  Smith,  Lewis  Lee,  Lee,  Florence  P.,  Sheldon,  Mary  S., 

aod  Smith,  Elizabeth.    On  bill  (S.  288)  for  the  relief  of 

Gmnback  certificates  of  the  District  of  Columbia.    On  bill  (S.  1896) 

to  provide  for  the  payment  of  8  per  cent 

6«ene,  B.  D.     On  bill  (H.  R.  859)  for  the  relief  of 

Greene,  Maj.  Gen.  George  S.    On  bill(S.  1513)  for  the  relief  of 

Oni|^ett  Andrew  I^-  On  bill  (H.  R.  1461)  to  remove  charge  of  desertion. 
"    B,Cairin.     On  bill  (S.  652)  for  the  relief  o/... | 
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Subject. 


H. 

Haake,  Adolph  von.    On  bill  (S.  469)  for  the  relief  of 

Hagan,  Peter.    On  joint  resolution  (H.  Res.  79)  for  the  relief  of 

Hall,  Dwipht.    On  bill  (S.  574)  for  the  relief  of 

Hail,  Maria.    On  bill  (S.  253)  granting  a  pension  to 

Halteman,  Henry.    On  bill  (8.  1526)  for  the  relief  of 

Harbor  regulations  for  the  District  of  Columbia.  On  bill  (S.  1503)  to 
establish 

Hartley,  Benjamin.  On  bill  (S.  1294)  to  remove  the  charge  of  deser- 
tion from 1 

Hartt,  Celestia  P,    On  bill  (H.  R.  5351)  granting  a  pension  to 

Hastings,  Minn.  On  bill  ^H.  R.  5806)  to  construct  and  maintain  a 
wagon  bridge  over  the  Mississippi  River  at » 

Havens,  Ezra  S.    On  bill  (8. 195)  for  the  relief  of 

Hawaiian  Islands.  On  Senate  resolution  to  print  and  bind  for  use  of 
Senate  1, 200  copies  of  Senate  Ex.  Docs.  Nos.  45,  57,  76,  and  77  of 
second  session  of  Fifty-second  Congress,  etc 

Hawaiian  affairs.    On  resolution  to  print  for  use  of  Senate copies 

of  all  papers  and  messages  sent  to  Congress  by  the  President  since 
January  1,  1893 

Hawaiian  Islands.    Report  from  Committee  on  Foreign  Relations 

Health  ofiScer  of  the  District  of  Columbia,  etc.  On  House  concurrent 
resolution  to  print  and  bind  in  cloth  1, 500  copies  of  the  annual 
report  of  the 

Heiner,  Mrs.  Helen  G.  On  bill  (S.  1427)  granting  an  increase  of  pen- 
sioi)  to 

Henrich,  Mrs.  Nicholas.    On  bill  (S.  1355)  granting  a  pension  to 

Hewitt,  Henry  J.    On  bill  (S.  1274)  for  the  relief  of , 

Hislop,  Washington.    On  bill  (H.  R.  5020)  granting  a  pension  to 

Hobart,  Harrison  C.    On  bill  (S.  1969)  granting  a  pension  to 

Hoes,  John  W.    On  bill  (H.  R.  4328)  for  the  relief  of 

Holbrook,  John.  On  bill  (S.  1482)  to  relieve  ftom  the  charge  of  deser- 
tion  

HolmeSi  Eliza.    On  bill  (H.  R.  1717}  granting  a  pension  to 

Holmes  &  Leathers.    On  bill  (S.  1945)  for  the  relief  of 

Hoopa  Valley  Indian  Reservation.  On  bill  (S.  1803)  authorizing  the 
construction  of  a  wagon  road  through 

Hot  Springs  Water  Company.  On  bill  (S.  1433)  granting  a  site  for  a  res- 
ervoir for  cold  water  upon  the  permanent  reservation  at  Hot  Springs. 

Howard,  Hannah.    On  bill  (S.  1833^  granting  a  pension  to 

Howard  University,  books  for  law  department  of,  etc.  On  amendment 
to  bill  (H.  R.5575)  making  appropriations  for  sundry  civil  expenses 
of  the  Government,  etc 

Howe,  John  C.    On  bill  (S.  1154)  for  the  relief  of 

Hugo,  William  H.    On  bill  (S.  1549)  for  the  relief  of 

Hunt,  Jennie  M.    On  bill  (S.  817)  for  the  relief  of 

Hurt,  WUliam.    On  biU  (S.  1623)  for  the  reUef  of 

L 

Hwaco  Railway  and  Navigation  Company.  On  bill  (S.  634)  granting  » 
right  of  way  across  the  Scarboro  Hill  Military  Reservation  to  the 

Imported  Merchandise  Entered  for  Consumption  in  the  United  States 
during  the  years  1890  to  1893.    On  resolution  to  ])riiit  8,000  copies  of 
the  document  entitled 

Imports  ami  Exports.  American  Colonies  to  Great  Britain  from  1697 
to  1789,  inclusive  (parts  1  and  2) 

Importea  merchandise  for  1893 

Inclex  to  private  claims.    On  letter  of  Anson  G.  McCook  relating  to.. . 

Indian  hostilities.    On  bill  (S.  100)  to  reimburse  certain  persons,  etc 

Indian  hostilities.  State  of  Nevada.  On  bill  (S.  100)  to  reimburse  cer- 
tain persons,  etc , 

Interior,  Secretary  of.  On  bill  (H.  R.  4242)  directing  him  to  make  cer- 
tain investigations  concerning  the  consolidation  of  land  districts  in 
California,  etc 
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InteraationAl  exhibition  to  be  held  in  Melbourne,  Angnst  1, 1888.  On 
bill  (S.2024)  making  appropriations  to  pay  saoh  expenses  as  might 
be  incurred  by  the  Government  of  the  United  States,  etc 

hteniational  money  orders.  Report  from  experts  of  the  Joint  Com- 
nilMion  of  Coogresa,  etc.,  recommending  the  discontinnanoe  of  cer- 
tain statistics  relating  to 

Invalid  pensions.  On  bill  (H.  R.  7294)  empowering  fourth-class  post- 
masters  to  adminiBter  oaths  to  pensioners,  etc 

Iowa  Reservation,  Oklahoma.  On  bill  (H.  R.  4859)  for  the  relief  of  cer- 
tain settlers  npon  the 

Irwin,  Bernard  J .  D.     On  bill  (S.  1278)  for  the  relief  of 

Immcs  &  Co.,  William  B.  On  bill  (S.  1288)  to  execute  the  findings  of 
the  Conrt  of  Claims  in  the  matter  of  the  claim  of 

benstein,  George.     On  bill  (H.  R.  3005)  for  the  relief  of 

Iilands  of  New  Hebrides.  On  Senate  resolution  in  regard  to  the  traf- 
fic in  firearms  and  intoxicants  with  the  natives  of  the. .'. , 

Ires,  Cspt.  £.  M.    On  bill  (H.  R.  2133)  to  correct  the  military  record  of 

J. 


Jickson,  Lennes  A.     On  bill  (S.  1215)  for  the  relief  of 

Jeffersou  Barracks,  Missouri.    On  bill  (S.  190)  for  the  benefit  of  sundry 

persons  residing  in  the  vicinity  of 

Jewett,  George  H.    On  bill  (S.  470)  for  the  relief  of 

Jiearilla  Apache  Indian  Reservation,  etc.    On  bill  (S.  1585)  authorizing 

the  sale  of  timber  on  the 

Johnston,  J.  Floyd,  administrator.  On  bill  (8. 1420)  for  the  relief  of. .. 
Justices  of  the  Peace.    On  bill  (S.  665)  to  extend  the  jurisdiction  of, 

in  the  District  of  Columbia 


K. 

Karge,  Maria  T.    On  bill  (8. 1230)  for  the  relief  of 

Ktaraage,  U.  S.  8.  On  bill  (H.  R.  5833)  providing  for  the  rescue  of  the 
armament  and  wreck  of  the 

Kelleher,  Patrick.  On  bill  (H.  R.  6405)  to  remove  the  charge  of  deser- 
tion from 

Keltoo,  Josephine  F.    On  bill  (8. 879)  granting  a  pension  to 

Eineo  and  Chocura,  U.  S.  gunboats.  On  bill  (8. 1527)  for  relief  of  officers 
and  crews  of  the 

Kramer,  Samuel.  On  bill  (8.487)  for  the  relief  of  the  widow  and 
heirs  of •••.. •••• 


to 


L. 

Labor  Organizations.    Replies  to  Tariff  Inquiries 

Laborers,  workmen^  and  mechanics.    On  bill  (S.  346)  in  relation 

claims  arising  under  eight-hour  law  concerning 

Lane,  Amanda  J.     On  bill  (H.  R.  3033)  granting  a  pension  to 

Lane,  James.    On  bill  (H.  R.  3065)  granting  a  pension  to 

Librarian  of  Congress  for  the  year  1893.    On  Senate  resolution  to  print 

500  extra  copies  of  the  annual  report  of  the 

Liebschutz,  Bvt.  First  Lieut.  A.    On  bill  (8.  R.  45)  granting  a  medal  to. . 
Lilly,  William.    On  House  concurrent  resolution  to  print  8,000  copies 

of  the  eulogies  delivered  in  Congress  upon 

Lime  Point  Military  Reservation,  in  California.    On  bill  (H.  R.  4961) 

granting  certain  rights  over 

Little  Rock,  Ark.    On  bill  (8. 2293)  to  provide  for  the  improvement  of 

the  building  and  grounds  of  the  United  States  court  and  post-office 


at 


Locke,  Albert,  alias  Shipley.    On  bill  (S.  837)  for  the  relief  of 

Lock,  Julia  £.    On  bill  (8.828)  granting  a  pension 

Loss  of  the  sight  of  both  eyes.    On  bill  (S.  304)  to  increase  pensions  for , 

Luke,  Mrs.  E.  S.     On  bill  (H.  R.  2996)  for  the  relief  of 

Liyoni^  Hannah.    On  bill  ( H.  R.  5258)  granting  a  pension  to 

•  Boand  with  vol  %  BntMegBiout  Fifty-third  Congress* 
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Subject. 


M. 

McClermont,  Capt.  Robert.    On  bill  (S.  873)  for  the  relief  of 

McConnell,  James.    On  bill  (8.857)  to  correct  the  military  record  of. .. 

McCook.  Anson  Q.    On  letter  relating  to  index  to  private daims 

McCool,  Wells  C.    On  bill  (S.  474)  for  the  relief  of 

McCormiok,  Paul.    On  bill  (S.  1262)  for  the  relief  of 

McLean,  Sarah  K.    On  bill  ( S.  575)  for  the  relief  of 

McLeod,  Walter  S.    On  bill  (H.R.6384)  forthereUef  of 

Mack,  W.  D.    On  joint  resolution  (S.  R.  68)  for  the  relief  of 

Magaan,  Alexander  P.  On  bill  (H.  R.4686)  to  correct  the  military 
record  of - 

Maholm,  John.    On  bill  (H.  R.  2920)  granting  a  pension  to 

Marine  Corps  of  the  U.  S.  Navy.  On  bill  (S.  1464)  for  the  relief  of  cer- 
tain enlisted  men  in  the^ 

Marine  Hospital  Service.  '  On  bill  (S.  2260)  to  amend  Sec.  2  of  the  act 
approved  Feb.  15, 1893,  entitled  ''An  act  granting  additional  quaran- 
tine powers  and  imposing  additional  duties  upon  the 

Maritime  Canal  Company  of  Nicaragua.^'  On  bill  v^S.  1481)  to  ame^d 
the  act  entitled  ''An  act  to  in  corpora  t-e  the 

Marston,  S.  W.  On  bill  (S.  198)  to  authorize  Secretary  of  Interior  to 
settle  the  claims  of  the  legal  representatives  of 

Martin,  Ida  C.    On  bill  (S.  2032)  granting  a  pension  to 

Mates  in  the  Navy.  On  bill  (H.  K.  38)  relating  to  the  pay  and  retire- 
ment of 

Medical  Society  of  t^e  District  of  Columbia  on  Typhoid  and  Malarial 
Fevers,  etc.  On  House  concurrent  resolutioi^  to  print  4,000  extra 
copies  of  the  special  report  of  the  select  committee  of  the 

Melbourne,  Australia.    On  bill  (S.  2024)  authorizing  additional  com- 

Eensatibn  to  the  assistant  commissioners  to  the  industrial  exhibition 
eld  at 

Menefee,  Mary  A.    On  bill  (H.  R.  6103)  granting  a  pension  to 

Merchant  marine.    On  bill  (S.  495)  to  establish  marine  beard  for  the 

advancement  of  the  interests  of  the 

Merchants.    Replies  to  Tariff  Inquiries 

r 


Metals,  and  manufactures  of.    Replies  to  Tariff  Inquiries 


Methodist  Episcopal  Church  South.  On  bill  (H.  R.  7334)  to  sell  cer- 
tain lands  in  Montgomery  County,  Arkansas,  to  the 

Methods  of  accounting  in  the  Post-Office  Department.  On  bill  (H.  R. 
4610)  to  improve  the 

Metropolitan  Railroad  Company.  On  bill  (H.  R.6ni)  to  change  its 
motive  power,  etc 

Michigan  Infantry  Volunteers.  On  bill  (S.  2070)  to  provide  for  the 
restoration  to  the  State  of  Michigan  of  two  flags,  etc 

Military  post  near  the  town  of  Reno,  Nev.    On  bill  (S.  98)  to  establish  a. 

Military  bounty  land  warrants  and  certificates.  On  bill  (S.  679)  for  the 
location  and  satisfaction  of  outstanding,  etc 

Military  road.  On  bill  (H.R.7419)  to  construct,  from  the  city  of  £1 
Paso  to  Fort  Bliss,  Tex 

Miller,  Sophia.    On  bill  (S.1289)  for  the  relief  of 

Miller,  William  R.    On  bill  (S.  529)  for  the  relief  of 

Minneapolis  Qaslight  Company. «  On  bill  (H.  R.  7449)  to  lay  submerged 
^as  pipes  across  the  Mississippi  River  at  Minneapolis 

Mint,  Director  of  the.  Ou  House  concurrent  resolution  to  print  10,000 
extra  copies  of  the  report  of  the 
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HiBcellaneonB.    Replies  to  Tariff  Inquiries 

Koney  oidere,  old.    Report  of  the  experts  of  the  Joint  Commission  of 

CoDgresSy  etc.,  concerning  the  disposition  of 

Money  orders,  international.    Report  from  experts  of  the  Joint  Com- 

musion  of  Congress,  etc.,  recoiiimendiDg  the  discontinuauce  of  cer- 

Uin  statistics  relating  to 

Montgomery,  Pearson  C.     On  bill  (S.  61)  for  the  relief  of 

Montgomery,  Wesley.     On  hill  (S.  1583)  for  the  relief  of 

Morrison,  Jesse  S.    On  bill  (M.  R.  2710)  for  the  relief  of 

Mone,JeromeE.     On  bill  (S.397)  for  the  relief  of 

Mom,  William.    On  bill  (S.  526)  making  an  appropriation  for  the  benefit 

of  the  estate  of « 

Marphy,  Dennis.    On  bill  ( S.  1963)  for  the  relief  of  the  sureties  of 

Moiray,  William  J.    On  bill  (S.  1692)  granting  a  pension  to 

MarreiJ,  Edward  H.     On  bill  (S.  1881)  for  the  relief  of 

Moaselman,  Isaac  L.     On  bill  (8. 1866)  for  the  relief  of 

MatcUer,  Hon.  William.    On  resolution  to  print  and  bind  8,000  copies 

of  eulogies  delivered  in  Congress  upon 

Mjera,B,T.    On bUl  (S. 459)  for  relief  of 

N. 

National  cemetery  at  Dover,  Tenn.  On  bill  (S.  527)  to  construct  a  road 
to  the 

National  cemetery  near  Pensacola,  Fla.  On  bill  (S.407)  making  un 
appropriation  for  the  improvement  of  the  road  to  the 

Kational  Conservatory  of  Music  of  America.  On  bill  (S.  1148)  to  pro- 
vide a  bnilding  site  for  the 

National  Home  for  Disabled  Volunteer  Soldiers.  On  amendments  to 
the  sundry  civil  bill  (H.  R.  5575)  affecting  the  appropriations  for  the 
maintenance  of  the 

Kational  Light  and  Fnel  Company.    On  bill  (S.  852>  to  incorporate  the. 

National  park  near  Florence,  S.  C.  On  bill  (S.  274)  making  an  appro- 
priation for  the  establishment  of  a 

National  Woolgrowers'  Association.  On  Senate  concurrent  resolution 
to  print  5,000  copies  of  Seuate  Mis.  Doc.  No^77,  being  memorial  of  the. 

National  University.    On  bill  (S.  1708)  to  establish  a 

Naval  militia.    On  bill  (S.  1399)  to  promote  the  efficiency  of  the 

Naval  Observatory.  On  bill  (S.  1769)  for  the  protection  of  the  instru- 
ments, etc.,  of  the 

Naval  reservation  in  Lafkyette  County,  Fla.  On  bill  (S.  1587)  to  open 
the 


Ka>'y.    On  bill  (S.  1779)  authorizing  certain  officers  to  administer  oaths. 

Nary.    On  bill  (H.  R.  6321)  authorizing  certain  officers  to  administer 

oaths 


Navy.    On  bill  (H.  R.  88)  relating  to  the  pay  and  retirement  of  mates 

in  the 

Neely,  A.  F.     On  bill  (H.  R.  6206)  granting  a  pension  to 

Keet,John  8.,  jr.     On  bill  (S.  193)  for  the  relief  of 

New  Hebrides.    On  Senate  resolution  in  regard  to  the  traffic  in  fire- 

anns  and  intoxicants  with  the  natives  of  the  inlands  of  the 

New,  Elizabeth.     On  bill  (S.  2275)  granting  a  pension  to 

New  Mexico.     On  bill  (H.  R.  353)  to  provide  for  the  admiHKion  of 

Nicaragua  Canal,  etc.    On  Senate  resolution  to  print  5,000  copies  of 

Senate  report  No.  331,  relative  to  the 

Niobrara  River,  etc.     On  bill  (S.  1403)  for  the  reconstruction  of  a 

bridge  across  the 

NiTer,AgnesA.     On  bill  (S.  1254)  for  the  relief  of 

North  Capitol  street.  On  bill  (S.  752)  to  extend  to  the  Soldiers'  Home. 
North  Dakota.    On  biUXS.  686)  to  divide  the  judicial  district  of 

O. 
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Subject. 


Oddy,  Sarah.    On  bill  (H.  R.  5374)  panting  a  peDsioD  to 

Officers  of  the  Govemiiieiit.  On  bill  (S.  1^8)  to  regulate  the  making 
of  property  returns  by 

Officers  of  the  Army  at  institutes  of  learning.  On  bill  (S.  1644)  relat- 
ing to  the  detail  of  retired 

O'Keane,  John.    On  bill  (8.646)  for  the  relief  of 

Oklahoma  City.  On  bill  (H.  R.  6080)  to  donate  the  military  reservation 
at  Oklahoma  City,  in  Oklahoma  Territory,  to  said  city  for  free  public 
schools,  etc 

Oklahoma  settlers.    On  bill  (S.  2038)  for  the  relief  of : 

Oklahoma,  Territory  of.  On  bill  (H.  R.288)  to  provide  for  two  addi- 
tional associate  j  ustices  of  the  supreme  conrt  of 

Oklahoma  Territory.  On  bill  (H.  K.  5065)  to  ratify  the  reservation  of 
certain  lands 

Old  papers^  etc.,  in  Post-Office  Department.  On  report  of  Postmaster- 
General  in  respect  to  accumulation  of 

Omaha  and  Winnebago  Indian  reservations  to  the  Eastern  Nebraska 
and  Gulf  Railway  Company.  On  bill  (S.  1995)  granting  right  of  way 
through  the 

Oregon,  Nevada,  and  California.  On  bill  (S.  1295)  for  relief  of  the 
States  of 

Oregon,  State  of.  On  bill  (S.  819)  providing  for  the  survey  of  the  lands 
descri  bed  in  act  of  Congress  approved  J  ul y  5, 1866,  etc 

Oregon^  Idaho,  and  Washington,  etc.  On  bill  (S.  743)  for  the  relief  of 
the  citizens  of 

Orr,  George  A.    On  bill  (S.  191)  for  the  relief  of 

Oteri,  S,  On  bill  (S.  1852)  to  provide  an  American  register  for  the 
steamer 

Otis,  George  K.  On  bill  (S.  1063)  for  the  relief  of  the  legal  representa- 
tives of 

Otoe  and  Missouria  Indians.  On  bill  (S.  1467)  to  provide  for  the  sale  of 
the  remainder  of  the  reservation  of  the  confederated 

Owen,IshamT.    On  bill  (S.  223)  for  the  relief  of 


Vc 


P. 

Pacific  railroads.  On  appropriation  for  the  payment  of  the  fees  of 
counsel  employed  by  the  Attorney-General,  etc 

Pan-American  Congress,  held  in  Washington,  D.(.'.,  September,  1893. 
On  Senate  concurrent  resolution  to  print  and  bind  10,000  copies  of 
the  proceedings  of  the 

Papers  and  messages  sent  to  Congress  by  the  President  since  January 
1, 1893,  relating  to  Hawaiian  affairs,  etc.  On  resolution  to  print,  for 
the  use  of  the  Senate,  copies  of  all 

Parks,Marlin.     On  bill  (H.R.562)  for  the  relief  of 

Passengers  by  sea.     On  bill  (S.  587)  to  regulate  the  carriage  of 

Patton,  Neil.     On  bill  (S.  1298)  to  remove  the  charge  of  desertion  from. 

Payne,  Cyrus.    On  bill  (S.  829)  granting  an  honorable  discharge  to 

Peudergrass,  Moses.     On  bill  (S.  200)  for  the  relief  of 

Pensioners.  On  bill  (H.  R.  7294)  empowering  fourth-class  postmasters 
to  administer  oaths  to 

Pensions.  On  bill  (S.  435)  granting  the  right  to  personally  inspect, 
etc.,  proceedings  to  obtain  a  pension 

Pensions.  On  bill  (S.  1876)  to  provide  for  the  payment,  in  certain  cases, 
of  accrued 

Pensions.    On  bill  (S.  1480)  to  codify  and  arrange  the  laws  relating  to. 

Pension  money  to  wives  in  cases  where  male  pensioners  desert  or  aban- 
don their  families,  etc.    On  bill  (S.  1175)  to  require  payment  of 

Pensions.    On  bill  (S.  473)  to  grant  service 

Pension  to  soldiers  and  sailors  who  are  incapacitated  for  performance 
of  manual  labor,  etc.    On  bill  ( H.  R.  7574)  granting 

Pepperell,  W.  H.  L.     On  bill  (S.  1022)  for  the  relief  of. 

Personnel  of  the  Navy,  etc.  On  Senate  resolution  to  print  the  evidence 
taken  in  relation  to  the • r... 

Phipps,  Alfred  T.    On  bill  (H.  R.  5459)  to  pension  the  minor  children  of. 

Pierce^  Eliza  B.    On  bill  (H.  R.  8858)  granting  a  pension  to 
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Pierce,  William.    On  bill  (S.  506)  grantin^r  an  honorable  dlBcbarge  to . . 

Plwt,  George  H.     On  bill  (S.  429)  for  the  relief  of 

Police  court  in  the  District  of  Colnmbia.    On  bill  (S.  1414)  to  define 

the  jnrisdiction  of  the 

Portsnionth  navy-yard.    On  bill  (S.  299)  for  the  construction  of  a  dry 

dock  at  the 

Post-Office  Department.    On  bill  (H.  R.  4610)  to  improve  the  methods 

of  accounting  In  the 

Post-Office  Department.    On  bill  (H.  R.  4610)  to  improve  the  methods 

of  accounting  in  the 

Post-Office  Department.    On  report  of  Postmaster-General  in  respect 

to  accumulation  of  old  papers,  etc.,  in 

Poteet,  Benjamin  F.    On  bill  (H.  R.  6969)  for  the  relief  of 

Potomac  Steamboat  Company.    On  bill  (S.  425)  for  the  relief  of 

Potter,  Alice  K.  On  bill  (S.  491)  panting  a  pension  to 

Ptesbyterian  Board  of  Home  Missions.  On  bill  (S.  870)  authoriziug 
the  issue  of  a  patent  for  certain  lands  on  the  Omaha  Indian  reserva- 
tion, etc.,  to 

Priest,  Mathew  S.    On  bill  (H.  R.  1314)  for  the  relief  of 

Prieet,  Titus.     On  bill  (S.  15.^)  to  relieve  from  the  charge  of  desertion . . 
Proctor,  Thomas  R.    On  joint  resolution  (S.  R.  74)  for  the  proper  enroll- 
ment of  inU.  S.  Navy 

Property  returns  by  officers  of  the  Government.    On  bills  (H.  R.  5530, 

same  as  S.  1553)  to  regulate  the  making  of 

Property  returns  by  officers  of  the  Government.    On  bill  (S.  1553)  to 

regulate  the  making  of 

Props,  Adaline  J.    On  bill  (H.  R.  6228)  granting  a  pension  to 

Public  lands."  On  bill  (8. 67)  to  amend  an  act  entitled  *'An  act  for  the 
relief  of  certain  settlers  on  the  public  lands,  and  to  provide  for  the 
repayment  of  certain  fees,  purchase  money,  and  commissions  paid  on 

Toid  entries  of 

Pnblic  printing  and  binding,  eto.  On  bill  (H.  R.  2650)  relating  to 
eoUation  and  systematic  reenactment  of  the  numerous  provisions  of 

preexisting  lawregulating  the 

Pulhnan,  Capt.  John  W.    On  bill  (S.  1637)  for  the  relief  of 

Palp,  papers,  and  books.    Replies  to  Tariff  Inquiries 

Pjnmid  Lake  Reservation  in  Nevada.    On  bill  (S.  99)  to  secure  the 
relinqnishment  of  the  Indian  title  to  a  portion  of 

R. 

Railway  postal  clerks.    On  bill  (S.  544)  to  reclassify  and  fix  the  sal- 
aries of 

Ransom,  Dunbar  R.    On  bill  (S.  322)  to  place,  on  the  retired  list  of  the 
Army 


Randolph,  Fanny  B.    On  bill  (8. 694)  for  the  relief  of 

Rates  of  duty  on  imports  into  the  United  States  from  1789  to  1890, 
inclusive,  etc.  On  resolution  to  print  6,000  copies  of  Senate  report 
No.  2130,  Fifty-first  Congress,  second  session,  relating  to 

Raymond,  George  S.  On  bill  (S.  1858)  to  grant  an  nonorable  dis- 
charge to 

Record  and  Pension  Office.  On  joint  resolution  (S.  R.  43)  for  the  relief 
of  the  employees  of,  who  were  injured  in  the  Ford's  Theater  disaster. 

Recorder  of  deeds  in  the  District  of  Colnmbia.  On  bill  (S.  1005)  to 
prevent  the  recording  of  subdivision  of  land  in  the  office  of 

Red  Cliff  Indian  Reservation  in  Wisconsin.  On  joint  resolution  (H.  Res. 
140)  to  confirm  the  enlargement  of  the 

Redfem,  Joseph  and  Eliza  J.    On  bill  (S.  807)  for  the  relief  of 

Redstone.  Albert.    On  bUl  (S.  1105)  for  the  relief  of 

Red  Wing,  Minn.  On  bill  (H.  R.  6110)  to  authorize  the  construction  of 
a  bridge  across  the  Mississippi  River  at 

Reno,  Nev.    On  bill  (S.  98)  to  establish  a  military  post  near  the  town  of 

Regulation  of  steam  vessels.    On  bUl  (S.  497)  to  amend  section  4400 

of  title  52  of  the  Revised  Statutes  concerning  the 

*  Boand  with  rol.  2,  first  seaaion,  Fifty-third  Congress. 
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Subject. 


Repayment  of  certain  fees,  purchase  money,  and  commissions  paid  on 
void  entries  of  public  lands/'  On  bill  (S.  67)  to  amend  an  act  entitled 
''An  act  for  the  relief  of  certain  settlers  on  the  public  lands,  and  to 
provide  for  the 

Report  227.    On  resolution  to  print copies  of  (Foreign  Relations 

Committee) 

Report  334,  being  a  comparison  of  bill  H.  R.  4864  and  existing  law. 
On  Senate  order  to  bind  200  copies  of 

Reservation,  sale,  and  settlement  of  certain  lands  in  several  States  and 
Territories.    On  bill  (S.  1591)to  provide  for  the 

**  Reserved  list ''  of  the  Army  of  the  United  States.  On  bill  (S.  898)  for 
the  creation  of  a 

Revenue-Cutter  Service.  On  bill  (S.  1681)  to  promote  the  efficiency 
of  the 

Revised  Statutes.    On  bill  (H.  R.  4340)  to  amend  section  407  of  the. 

Revised  Statutes.    On  bill  (H.  R.  5529)  to  repeal  section  ^11  of  the 

Revised  Statutes.  On  bill  (S.  497)  to  amend  section  4400  of  title  52, 
concerning  the  regulation  of  steam  vessels 

Revised  Statutes.  On  bill  (S.  509)  to  amend  section  4178,  in  relation 
to  the  marking  of  vessels'  names  at  bow  and  stern,  etc 

Revised  Statutes.  On  bill  (S.  588)  to  repeal  section  4145  and  to  amend 
sections  4146  and  4320,  also  section  1  of  the  act  amending  section 
4214  of  the  Revised  Statutes,  approved  March  3, 1883,  and  for  other 
purposes 

Revised  Statutes.     On  bill  (S.  1552)  to  repeal  section  311  of  the 

Revised  Statutes.    On  bill  (S.  1784)  to  amend  section  3719  of  the 

Revised  Statutes.    On  bill  (S.  1542)  to  amend  section  4746  of  the 

Revised  Statutes.    On  bill  (H.R.7072)  to  amend  section  3816 of  the... 

Revised  Statutes.    On  bill  (H.  R.  236)  to  amend  section  4837  of  the 

Revised  Statutes.    On  bill  (H.  R.  4952)  to  amend  section  2455  of  the 

Reynolds,  Russell  N.    On  bill  (S.  1383)  granting  a  pension  to , 

Richards,  Joseph  H.  On  bill  (S.  1558)  for  the  correction  of  the  mili- 
tarv  record  of •- 

Rice,  John  M.    On  bill  ( H.  R.  3978)  for  the  relief  of 

Rigg,  Druzilla  J.    On  bill  (H.  R.  4290)  granting  a  pension  to 

Ripley,  Emma  A.  On  bill  (S.  447)  to  authorize  Secretary  of  the  Inte- 
rior to  issue  a  duplicate  of  a  certain  land  warrant  to 

Rivers  and  harbors.  On  bill  (H.  R.  6518)  making  appropriations  for 
the  construction,  repairs,  and  preservation  of  certain  public  works 
on , 

Robbins.  Tliankful.    On  bill  (H.R.  4780)  to  pension 

Roberts,  George  F.,  etc.    On  bill  f  S.  557)  for  the  relief  of 

Robinson,  Maj.  Gen.  John  C.    On  bill  (S.  731)  for  the  relief  of 

Roby,  Robert.    On  bill  (S.  1793)  to  remove  the  charge  of  desertion  from, 

Rodman,  Daniel  C,  etc.  On  bill  (S.  814)  for  the  relief  of  the  represen- 
tatives of 

Russell,  Charles  T.    On  bill  (8. 1999)  for  the  relief  of 

Russell,  John  H.    On  bill  (S.  348)  for  the  relief  of 

Russell,  Rear- Admiral  John  H.    On  bill  (S.  864)  for  the  relief  of 

Russell,  John,    On  bill  (S.  925)  granting  an  honorable  discharge  to . .. 

8. 

St.  Charles  College.    On  bill  (S.  211)  for  the  relief  of 

St.  Lawrence  State  Hospital  at  Ogdensburg,  N.  Y.  On  bill  (H.  R.  3202) 
grantingcondemned  cannon  to  the 

St.  Louis  River  Bridge  Company  and  the  Duluth  Transfer  Railway 
Company.  On  bill  (H.  R.  4765)  to  authorize  construction  of  bridge 
over  St.  Louis  River  by  the , 

St.  Paul,  Minneapolis  and  Manitoba  Railway  Company.  On  bill 
(S.  1694)  granting  the  right  of  way  through  the  White  Earth,  Leech 
Lake,  Chippewa,  and  Fond  du  Lac  Indian  reservations  to  the 

Salmon  fisheries  of  the  Columbia  River  Basin.  On  Senate  concurrent 
resolution  to  print  1,000  extra  copies  of  Senate  Mis.  Doc.  No.  200  re- 
lating to  the 

*  Bound  witli  vol.  2,  first  sesaion,  Fifty- tbird  Congnu, 
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Subject. 


Salt  Lake  City.     On  bill  (H.  R.  4449)  fixing  the  limit  of  indebtedness 

Trhichmay  be  incurred  by , 

Saltwort, orRussian thistle.    On  bill  (S.  1237)  for  the  extermination 

and  destruction  of  plant  known  as  the , 

Sartori,  Commodore  Louis  C.    On  bill  (S.  1713)  to  promote 

Scarboro  Hill  Military  Reservation  to  the  Ilwaco  Railway  and  Navi- 
l^atJon  Company.  On  bill  (S.  634)  granting  a  right  of  way  across 
the 

Schaamburg,  James  W.    On  bill  (S.  597)  for  the  relief  of 

Schmidt,  Christopher.    On  bill  (8.  573)  for  relief  of 

School  trustees.  On  bill  (8.  1717)  to  authorize  the  appointment  of 
women  in  the  Diatrictof  Columbia  as 

Scott,  John.    On  bill  (H.  R.  1313)  to  increase  the  pension  of 

Scott,  W.T.     On  bill  (8.  1615)  for  the  relief  of 

Schwfttka,  Ada  J.     On  bill  (8.  2056)  granting  a  pension  to 

Sealer  and  assistant  sealer  of  weights  and  measures  in  the  District  of 
Colambia,  and  for  other  purposes.  On  bill  (H.  R.  3246)  for  the 
appointment  of  a 

Seaman,  Capt.  Henry  C.    On  bill  (8.  1189)  for  the  relief  of 

Service  pensions.     On  bill  (8.  1173)  to  grant 

Sewerage  of  the  District  of  Columbia.  On  Senate  resolution  to  print 
500  copies  of  £x.  Doc.  445.  first  session  of  Fifty-first  Congress,  being 
report  of  a  board  of  sanitary  engineers  upon  the 

Sewers  and  water  mains  in  the  District  of  Columbia.  On  bill  (8. 872) 
to  make  service  connections  with 

Sewers  and  water  mains  in  the  District  of  Columbia.  On  bill  (H.  R. 
4571)  to  make  service  connections  with 

Sewers,  trunk,  in*  the  District  of  Columbia.  On  bill  (8.  2066)  to  pro- 
Tide  for  continuing  the  system  of 

Sexton,  James  A.  On  bill  (8.  2281)  to  authorize  the  Postmaster-Gen- 
eral to  credit  for  amount  of  money  stolen  from 

Shaffer,  CM.     On  bill  (8.  361)  for  the  relief  of 

Shawnee  tribe  or  nation  of  Indians.    On  bill  (8.  661)  for  the  relief  of. . 

Sherman,  John,  jr.  On  bill  (8. 763)  relieving  the  personal  representa- 
tives  of 

Sherwin,  Thomas,  deceased.  On  bill  (8.  1069)  for  the  relief  of  the 
estate  of 

Shipley,  H.  W.     On  bill  (8. 120)  for  the  relief  of 

Shipley  E.  R.     On  bill  (8.  199)  for  the  relief  of 

Sibley,  Henry  H.  On  bill  (8.  914)  for  the  relief  of  the  legal  personal 
representatives  of '. 

Silk  coltnre  in  the  United  States.  On  bill  (8.  115)  for  the  develop- 
ment and  encouragement  of 

Sioax  Nation  of  Indians  in  Dakota,  etc.  On  bill  (8. 145)  to  authorize 
the  Secretary  of  the  Interior  to  divide  a  portion  of  the  reservation 
of  the 

Sixteenth  street  in  District  of  Columbia  to  Executive  avenue.    On 

joint  resolution  (8.  R.  63)  to  change  name  of 

Smith,  Charles  B.    On  bill  (8. 1312)  for  the  relief  of  the  heirs  of 

Smith,  Thomas  Rhys.    On  bill  (8. 499)  for  the  relief  of 

Smith,  Otis.     On  bill  (8. 1640)  granting  a  pension  to 

Smith,Henry.     On  bill  (8.1077)  for  the  relief  of 

Smith,  Henry  C.     On  bill  (8. 1657)  to  remove  the  charge  of  desertion 

from 

8mith,  Pauline  J.    On  bill  (H.  R.6361)  granting  a  pulsion  to 

fiuiithsonian  Institution  and  National  Museum.    On  resolution  to  print 

10,000  additional  copies  of  the  reports  of  the  Smithsonian  Institution 

and  the  National  Museum  for  the  year  ending  June  30, 1893,  etc 

Smithsonian  Institution.    On  bill  (8. 1460;  to  amend  an  act  entitled 

"An  act  to  establish  the  Smithsonian  Institution  for  the  increase  and 

diffusion  of  knowledge  among  men  " 

Society  of  the  Twenty-second  Michigan  Infantry  Volunteers.    On  bill 

(S.  1381)  to  provide  for  the  restoration  to  the,  of  two  flags  now  in  the 

War  Department 
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Snbject. 


Soldiers'  additional  homestead  certificates,  etc.  On  bill  (S.  1590)  to 
validate  outstanding 

Soldiers'  Home.    On  bill  (S.  752)  to  extend  North  Capitol  street  to  the  . 

Soldiers'  Homes.  On  bill  (H.  R.  236)  to  amend  section  4837  of  the 
Revised  Statutes  relating  to 

Solution  of  the  Labor  Problem.  On  Senate  resolution  to  print  1,000 
copies  of  Senate  Mis.  Doc.  No.  95,  entitled  a 

Somerville,  Hiram.  On  bill  (S.  1301)  for  the  relief  of  the  legal  repre- 
sentatives of - 

Southern  Railroad  Association,  lessees  of  the  Mississippi  Central  Rail- 
road Company.    On  bill  (S.  754)  fot  the  relief  of  the 

Southern  Ute  Indians  in  Colorado,  etc.  On  bill  (S.  1532)  to  ratify  and 
confirm  an  agreement  with  the 

Special  assessments.  On  bill  (S.  891)  authorizing  the  Commissioners 
of  the  District  of  Columbia  to  accept  payment  without  interest  of 
certain 

Spencer,  William  Loving.    On  bill  (S.  1117)  for  the  relief  of - 

Spirits,  wines,  and  other  beverages.    Replies  to  Tariff  Inquiries < 

Stanford,  Hon.  Leland.    On  resolution  to  print  8,000  copies  of  eulogies 

delivered  in  Congress  upon 

Stark,  DoraL.    On  bill  (S.  694)  for  the  relief  of 

Starkweather,  William  A.    On  bill  (S.  121 )  for  the  relief  of 

Starr,  Eliza  K.    On  bill  (H.  R.  3487)  granting  an  increase  of  pension  to. 

Statistics.    Tariff < 

Statistical  Abstract  for  the  United  States  for  1893,  etc.  On  House  con- 
current resolution  for  the  printing  of  12,000  cof)ies  of  the 

Statistical  tables  showing  imports  of  merchandise,  with  duties  col- 
lected under  the  tariff  of  1890;  corresponding  rat-es  of  duty  under 
bill  H.  R.  4864  as  passed  by  the  House  and  Senate;  imports  and 
exports  for  the  fiscal  year  1894 ;  receipts  and  expenditures  of  the 
Government,  etc.  (part  2) 

Statistics,  Bureau  of.  On  House  concurrent  resolution  to  print  11,000 
copies  of  a  special  report  of 

Statute  of  limitation  and  cive  the  right  of  appeal  in  certain  cases.  On 
bill  (S.  346)  to  remove  the  bar  of  the 

Steamships.    On  bill  (S.  1886)  to  facilitate  the  entry  of 

Steinmetz,  William  R.    On  bill  (S.  812)  for  the  relief  of 

Stevenson,  John  H.    On  bill  (S.  1211)  for  the  relief  of 

Stewart,  A.  P.  H.    On  bill  (S.  1325)  for  the  relief  of 

Stewart,  Peter  Grant.    On  bill  (S.  118)  for  the  relief  of 

Stivers,  Charles  B.    On  bill  (H.R.868)  for  the  relief  of 

Stivers,  Charles  B.     On  bill  (S.2119)  for  the  relief  of 

Stock  well,  John.     On  bill  (H.  R.  856)  granting  a  pension  to 

Street,  George  W.     On  bill  /H.  R.  4328)  for  the  relief  of 

Street-railway  franchises  in  the  District  of  Columbia.  On  joint  reso- 
lution (8.  R.  99)  to  compile  and  publish  the  laws  relating  to 

Streets  of  the  cities  of  Washington  and  Georgetown.  On  bill  (S.  2131) 
to  secure  uniformity  in  the  names  of  minor 

Sugar.     Replies  to  Tariff  Inquiries < 

Sugar  schedule  in  the  tariff  bill  of  1894 

Sullivan,  George  L.    On  bill  (S.  1470)  to  remove  the  charge  of  desertion 

from 

Sundries.    Replies  to  Tariff  Inquiries 

Surgeons,  assistant.     On  bill  (S.  1594)  to  remove  certain  disabilities 

of  the  late  acting 

Supervisors  of  elections  and  special  deputy  marshals.    On  bill  (H.  R. 

2331)  to  repeal  the  statutes  relating  to  (part  1) 

Supervisors  of  elections  and  special  deputy  marshals.     On  bill  (H.  R. 

2331)  to  repeal  all  statutes  relating  to  (part  2).  Views  of  minority.. 
Surveyor  of  District  of  Columbia.    On  bill  (S.  444)  in  relation  to  the  .. 

Swift,  J.  M.    On  bill  (S.  2088)  granting  a  pension  to 

Swilt,  Mary  A.    On  bill  (S.  489)  for  the  relief  of 
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XXI 


T. 

Tible  of  the  average  ad  YaloTetn  rates  under  the  tariff  of  1883,  Mills 
bill  of  1888,  tariff  of  1890,  House  bill  4864  as  it  passed  the  House  and 
also  as  amended  by  the  Senate  and  passed  July  2  (calendar  day 
July  3) ;  also  statistical  tables  showing  imports  of  merchandise, 
with  duties  collected  under  the  tariff  of  1890;  corresponding  rates 
of  datv  under  bill  H.  R.  4864  as  passed  by  the  House  and  Senate; 
imports  and  exports  for  the  fiscal  year  1^ ;  receipts  and  expendi- 
tures of  the  Government,  etc.  (parts  1  and  2) 

Ttllapoota.  On  bill  (8.  1201)  for  the  relief  of  the  sufferers  by  the 
wreck  of  the  U.  S.  8 

Tanner,  George  C.  On  bill  (H.  R.  2842)  to  reimburse  him  $200  for  rent 
of  rooms 

Tanf  comparisona.  On  order  to  bind  200  copies  of  Report  334,  show- 
ing changes  in  text  and  rates  of  duty  of  tne  tariff  act  of  1890  and 
of  the  a£ninistrative  act  of  June,  1890,  made  by  the  bill  H.  R.  4864 

Tariff  comparisons.    Report  Committee  on  Finance .* 

Tariff  comparisons,  1894,1890,  and  1888 

Tariff  act  of  1894  compared  with  tariff  act  of  1890,  with  rates  of  the 
WilBoii  bill  of  1894  and  the  Millsbill  of  1888...: 

Tate,  Harriet  R.    On  bill  (H.  R.  6213)  granting  a  pension  to 

Tajlor,  John  W.    On  bill  (S.  144)  to  correct  tne  military  record  of .  • . . 

Taylor,  J.  Seymoor.    On  bill  (S.  1012)  to  correct  the  muster  roll  of ... 

Telag^aph  operators.    On  bill  (S.  1009)  for  the  relief  of 

Tennessee.  On  joint  resolution  (S.  R.  61)  providing  for  the  adjustment 
of  certain  claims  of  the  State  against  tne  United  States 

Tenney,  Marilla.    On  bill  (H.  R.  1713)  granting  a  pension  to 

Thompson,  Jane.  On  bill  (H.  R.  3218)  granting  an  increase  of  pension 
to 

^ion,  Heniy  B.  On  the  bill  (S.  901)  for  the  relief  of  the  owners  of  the 
schooner 

Tohseco,  and  manufactnres  of.    Replies  to  Tariff  Inquiries 

Todd,W.  B.    On  biU  (S.  329;  for  the  relief  of 

Towusend,  James  L.    On  bill  (S.  1468)  for  the  relief  of 

Tra\ila,  Robert.    On  bill  (H.  R.894)  for  the  relief  of 

Treaaorer  of  the  United  States.  To  accompany  letter  of  the  Treasurer 
of  the  United  States,  transmitting  accounts  settled  by  his  ofiSce  with 
the  First  Comptroller  for  fiscal  year  ended  June  30,  1893 

Treasury.    Warrant  for  the  payment  of  money  out  of  the 

Treasory  of  the  United  States.  On  bills  (H.R.5529  and  S.1552)  to 
repeal  section  311  of  the  Revised  Statutes  of  the  United  States  relat- 
ing to  accoonts  of  the 

Treasury  Department.  On  bill  (S.  1831)  to  improve  the  methods  of 
accounting  in  the 

Treasury  Department.  On  bill  (H.  R.  6948)  to  Improve  the  methods  of 
accounting  in  the 

Trimble,  Mary.     On  bill  (H.  R.  4811)  granting  a  pension  to 

Iribonal  of  Arbitration  at  Paris.  On  joint  resolutions  (S.  R.  76  and 
85)  providingfor  the  printing  of  the  proceedings  of  the 

Trickey,  Mary  £.     On  bill  (H.  R.  1196)  granting  a  pension  to 

Tripler,  Eunice.     On  bill  (S.  910)  for  the  relief  of 

Typhoid  and  malarial  fevers,  etc.  On  House  concurrent  resolution 
to  print  report  of  Medical  Society  of  the  District  of  Columbia 

Tysou,  Bryan.     On  bill  (8.450)  for  the  relief  of 

Tnthill,  Emmet  C.    On  bill  (H.  R.  4328)  for  the  relief  of 

U. 

Uncompahgre  and  Uintah  Indian  reservations.  On  bill  (S.  1887)  pro- 
viding for  opening  the 

Union  Passenger  Railway  Company  of  the  District  of  Columbia.    On 

bill  (S.  1712)  to  incorporate  the , 

•  Bound  with  vol.  2,  Snt  Mesaion,  nfty-third  Confess. 
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Subject. 


United  States  courts.    On  bill  (S.  1252)  for  the  holding  of,  in  the  State 

of  Washington. .'. 

University  of  the  United  States.    On  Senate  resolution  to  print  2,000 

copies  of  Senate  report  No.  433 

University  of  Utah.    On  bill  (H.  R.  3135)  granting  a  site  off  the  public 

domain  to  the • • 

Utah,  Territory  of.  On  bill  (H.  R.  352)  to  admit  into  the  Union,  etc  . .. 
Utter,  Joseph  G.  On  bill  (S.  1343)  to  remove  charge  of  desertion  from .  1 
Utter,  Joseph  6.  On  bill  (U.  R.  4671)  to  remove  the  charge  of  desertion 

from 

V. 

Vessels.  On  bill  (S.  507)  providing  for  the  collection  of  fees  for  furnish- 
ing certiticateB  of  title  to 

Vessels'  names  at  bow  and  stern,  and  also  to  provide  for  marking  the 
draft."  approved  February  21, 1891.  On  biir(8. 509)  to  amend  an  act 
entitled  ''An  act  to  amend  section  4178,  Revised  Statutes,  in  relation 
to  the  marking  of 

Vesuvius.  On  bill  (S.  826)  to  remit  the  penalties  on  the  dynamite-gun 
cruiser - 

Virginius  indemnity  fund.  On  bill  (S.  1703)  to  provide  for  the  disposal 
of  the  interest  on  the 

Vosburgh,  Harriet  T.    On  bill  (H.  R.  4561)  granting  a  pension  to 

Voss,  Elizabeth.    On  bUl  (H.  R.  855)  granting  a  pension  to 

W. 

Wacker,  John  W.  On  bill  (S.  468)  to  remove  charge  of  desertion  from . 
Walker,  William  T.  On  bill  (S.  1970)  granting  an  increase  of  pension  to. 
Wallawalla,  State  of  Washington.    On  bill  (8. 636)  granting  the  use  of 

certain  lands  to  the  city  of 

Walter,  etc.,  Olivia  and  Ida.    On  bill  (S.409)  for  the  relief  of 

Walters,  Joel  A.    On  tSill  (H.  R.  3840)  granting  a  pension  to 

War,  Secretary  of.    On  bill  (S.  1683)  to  authorize  Secretary  of  War  to 

lend  condemned  cannon  and  cannon  balls  to  association  having  in 

charge  the  monument  erected  on  Government  land  near  Chicago,  111. 

Ward,  Mrs.  Abby  Jane.    On  bill  (S.  1996)  granting  a  pension  to 

Warrant  for  the  payment  of  money  out  of  the  Treasury 

Washington  College  (now  known  as  Washington  and  Lee  University). 

On  bill  (S.  454)  lor  the  relief  of 1 

Washington  and  Great  Falls  Electric  Railway.    On  bill  (S.  1952)  to 

incorporate  the 

Washington  Central  Railway  Company.  On  bill  (S.  877)  to  incorpo- 
rate the 

Washington,  State  of.    On  bill  (S.  1252)  to  provide  for  the  times  and 

places  of  holding  terms  of  the  United  States  courts  in 

Water  mains  and  sewers  in  the  District  of  Columbia.    On  the  bill  (S. 

872)  to  make  service  connections  with 

Water  mains  and  sewers  in  the  District  of  Columbia.    On  bill  (H.  R. 

4571)  to  make  service  connections  with,  in  the  District  of  Columbia. 
Water  main  assessments  in  the  District  of  Columbia.    On  bills  (S.  970 

and  H.R.  6893)  to  regulate 

Water  supply  of  the  city  of  Washington.    On  bill  (8. 1359)  to  increase 

the 

Weather  Bureau.    On  House  concurrent  resolution  to  print  5,500copies 

of  the  annual  report  of  the  chief  of  the,  for  year  ended  June  30, 1893. 
Weisel,  George.    On  bill  (S.  1528)  to  remove  the  charge  of  desertion 

from , 

Welch,  Hannah.    On  bill  (H.  R.  1214)  granting  a  pension  to 

Wells,  Engene.    On  bill  (S.  33)  to  restore  to  the  Army 

Wetmore  and  Bro.    On  bill  (S.  210)  for  the  relief  of 

Wheaton,  William  R.     On  bill  (S.  1057)  for  the  relief  of  (part  1) 

Wheaton,  William  R.,  and  Charles  H.  Chamberlain.    On  bill  (S.  1057) 

fortherelief  of  (part  2) 

^Boand  with  Vol.  2,  first  seMion,  Fifty-third  Congreas. 
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XXIII 


Sabject. 


Wheeler,Capt.  Edward.  On  Joint  resolation  (S.  B.  19)  to  correct  the  mil- 
itary record  of 

Wheeler,  Mrs.  Lncinda  C.    On  bill  (H.  R.  1463)  granting  a  pension  to.. 

WhitUker,  George.  .On  bill  (8. 1229)  to  correct  the  military  record  of. 

Wightman,  John.  On  bill  (S.  886)  for  the  relief  of  the  legal  represent- 
atives of 

Wigbtman,  John.  On  bill  (S.  886)  for  the  relief  of  the  legal  represent- 
ativesof 


Wilcox,  Mary  R.     On  bill  (S.  283)  for  the  relief  of 

WiUamette  Valley  and  Cascade  Moantain  Wagon  l^oad  Company  in 
Oregon.  On  bill  (S.  1649)  providing  for  the  survey  of  the  land 
described  in  the  grant  to  the 

Willamette  Valley  and  Cascade  Moantain  Wagon  Road  Company.  On 
bill  (S.  819)  providing  for  the  sarrey  of  the  land  described  in  an  act 
of  Congress  approved  Joly  5,  1866,  granting  the  land  therein  men- 
tioned to  aid  in  the  (constmotion  of  a  military  wagon  road,  which 
land  was  subsequently  granted  by  said  State  to  the 

Williams,  Thomas.     On  bill  (8.1571)  for  the  relief  of 

Wills,  A.  W.,  administrator.     On  bill  (8. 528)  for  the  relief  of 

Winnebago  Indians  in  Minnesota.    On  bill  (S.  2153)  for  the  relief  of 


eertam 


and  manafactures  of.    Replies  to  Tariff  Inquiries 


Woods,  Margaret  A.    On  bill  (H.  R.  6050)  granting  a  pension  to 

Woodworth,  S.  L.     On  bill  (8. 1675)  to  remove  the  charge  of  dishonor- 
able dismissal  from,  etc 


Wool,  and  manafactures  of.    Replies  to  Tariff  Inquiries. 


Y. 


Fankton  tribe  of  Sioux  Indians  in  the  State  of  South  Dakota.    On 

bill  (8.442)  for  the  sale  of  their  surplus  lands 

Taqnina  Bay.  On  bill  (8. 112)  to  provide  for  the  construction  of  a 
military  and  commercial  telegraph  line  along  the  coast'  between 
Yaquina  and 

Yellowstone  National  Park.  On  bill  (8. 166)  to  provide  for  the  punish- 
ment of  offenses  committed  in  the 

Yellowstone  National  Park.  On  bill  (H.  R.  5293)  concerning  leases  in 
the 

Yerger,  Eliza  H.,  and  Mary  Virginia  Rawlins.  On  bill  (8. 1406)  for  the 
relief  of 

Yorke,  Louis  A.     On  bUl  (S.  1438)  for  the  relief  of 

Yorke,  Louis  A.     On  bUl  (8.1438)  for  the  relief  of i 

Yoang  Men's  Christian  Association  of  the  District  of  Columbia.  On 
bill  (H.  R.  7071)  to  exempt  the  property  of,  from  taxation 

Young  Men's  Christian  Association  of  the  District  of  Columbia.  On 
bill  (S.  1459)  to  exempt  the  property  of,  from  taxation 
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TA.BL.E 


OF  THE 


REPORTS  MADE  BY  THE  COMMinEES 


FOR  THB 


BECOIfD  SESSION  OF  THB  FIFTY-THIRD  CONGRESS. 


Subject. 


/ 


COMMITTKS  ON  AGRICULTURE  AND  FORESTRY. 

Od  bill  (S.  1237)  for  the  extermination  and  destrnction  of  the  noxione 
plant  or  weed  known  as  saltwort  or  Russian  thistle  or  cactus 

On  bill  (S.  115)  for  the  development  and  encouragement  of  silk  culture 
in  the  United  States  under  the  supervision  of  the  Secretary  of  Agri- 
culture   

On  bill  (S.  1170)  to  establish  an  electricid  experiment  station  for  the 
purpose  of  investigating  and  determining  whether  electricity  can  be 
profitably  applied  as  a  motive  power  in  the  propulsion  of  farm 
machinery  and  implements 


COMMITTEE  ON  APPROPRIATIONS. 

On  bill  (H.  R.  4858)  making  appropriations  for  fortifications  and  other 
works  of  defense,  for  the  armament  thereof,  etc 

On  bill  (H.  R.  5894)  making  appropriations  for  the  Military  Academy, 
etc 


On  bill  (H«  B.  6373)  making  appropriations  for  the  support  of  the  Army, 
etc 

On  bill  (H.  R.  6108)  making  appropriations  for  the  diplomatic  and  con- 
tular  service  of  the  United  States,  etc 

On  bill  (H.  B.  6016)  making  appropriations  for  the  service  of  the  Post- 
Office  Department,  etc 

On  bill  (H.  K.  6937)  making  appropriations  for  the  Department  of  Agri- 
culture, etc 

Od  bill  (H.  R. 6748)  making  appropriations  for  the  naval  service,  etc.. 

On  bill  (H.  R.  7097)  making  appropriations  for  the  legislative,  executive, 
lod  judicial  expenses  of  the  Government,  etc 

Ob  bill  (H.  R.  6913)  making  appropriations  lor  current  and  contiu^ent 
expenses  of  the  Indian  Departmeiit  and  fulfilling  treaty  stipulations 
with  varions  Indian  tribes  for  the  fiscal  year  ending  June  30, 1895. .. 

On  bill  (H.  R.  5481)  making  appropriations  for  the  expenses  of  the  gov- 
ennnent  of  the  District  of  Columbia 

On  bill  (H.  R.  5575)  making  appropriations  for  sundry  civil  expenses  of 
tile  Govemmont  for  the  fiscal  year  ending  J  une  80,  1^95 

On  bill  (H.  R.  7477)  making  appropriations  to  supply  deficiencies  in  the 
^piopriationB  for  the  fiscal  year  ending  June  30,  1894,  etc 


COMMITTEE  ON  CLAIMS. 


On  bill  (8. 121)  for  the  relief  of  William  A.  Starkweather 

^  bill  (S.  901;  for  the  relief  of  the  owners  of  schooner  Henry  B.  Til  ton, 
etc ....••.•-• 
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INDEX   TO    REPORTS   OF   SENATE    COMMITTEES. 


Subject. 


Vol. 


COMMITTEB  ON  CLAIMS — COD  tinned. 

On  bill  (8.223)  for  the  relief  of  Isham  T.  Ow^en 

On  bill  (S.  326>  for  the  relief  of  C.  B.  Bryan  &  Co.,  of  Memphis,  Tenn.. 

Onbill(S.58)'fortherelief  of  William  Clift 

On  bill  (S.348)  for  the  relief  of  John  H.  Russell 

On  Wll  (S.  574)  for  the  relief  of  Dwight  Hall 

On  bill  (S.425)  for  the  relief  of  Potomac  Steamboat  Company 

On  bill  (S.269)  for  the  relief  of  Jacob  I.  Cohen  and  J.  Randolph  Mor- 
decai,  administrators  of  M.  C.  Mordecai 

On  bill  (S.  694)  for  the  relief  of  Fanny  B.  Randolph  and  Dora  L.  Stark. 

On  bill  (S.  914)  for  the  relief  of  the  legal  personal  representatives  of 
Henry  H.  Sibley,  deceased 

On  bill  (S.754)  for  the  relief  of  the  Sotlthem  Railroad  Association,  etc. 

On  bill  (8. 1215)  for  the  relief  of  Lennes  A.  Jackson 

On  bill  (S.  117)  for  the  relief  of  W.  L.  Adams 

On  bill  (8. 1325)  for  the  relief  of  A.  P.  H.  Stewart 

On  bill  (8.  288)  for  the  relief  of  Clara  A.  Grayes,  Lewis  Smith  Lee, 
Florence  P.  Lee,  Mary  8.  Sheldon,  and  Elizabeth  Smith,  heirs  of 
Lewis  Smith,  deceased 

On  bUl  (8. 143)  for  the  relief  of  the  heirs  of  D.  Fnlford 

On  bill  (S.  409)  for  the  relief  of  Olivia  and  Ida  Walter,  heirs  and  chil- 
dren of  Thomas  U.  Walter,  deceased,  and  also  of  the  late  Amanda  G. 
Walter 

On  bill  (8.  61)  for  the  relief  of  Pearson  C.  Montgomery 

On  bill  (8.  807)  for  the  relief  of  Joseph  Redfem  and  Eliza  J.  Redfem.. 

On  bill  (S.  499)  to  provide  for  the  adjustment  and  payment  of  the  claim 
of  Thomas  Rhys  Smith 

On  bill  (8. 1365)  for  the  relief  of  Alexander  W.  Baldwin 

On  bill  (S.  100)  to  reimburse  certain  persons  who  expended  moneys 
and  furnished  services  and  supplies  in  repelling  invasions  and  sup- 
pressing Indian  hostilities  within  the  territorial  limits  of  the  pres- 
ent State  of  Nevada 

On  bill  (8.  57)  for  the  relief  of  the  legal  representatives  of  Henry  S. 
French 

On  bill  (8. 207)  granting  jurisdiction  and  authority  to  the  Court  of 
Claims  in  the  case  of  the  towboat  Future  City,  her  barges,  cargoes,  etc. 

On  bill  (8. 1420)  for  the  relief  of  J.  Floyd  Johnston,  administrator 

On  bill  (8. 1615)  for  the  relief  of  W.  T.  Scott  and  others 

On  bill  (S.103)  for  the  relief  of  P.  S.  Corbett 

On  bill  (S.  120)  for  the  relief  of  H.W.  Shipley. 

On  bill  (8. 597)  for  the  relief  of  the  legal  representatives  and  devisees 
of  James  W.  Schaumbnrg 

On  bill  (8. 1666)  for  the  reuef  of  Nancy  £.  Day,  administratrix  of  the 
estate  of  James  L.  Day,  deceased 

On  bill  (S.  1288)  to  execute  the  findings  of  the  Court  of  Claims  in  the 
matter  of  the  claim  of  William  B.  Isaacs  &  Co 

On  bill  (S.  1066)  to  authorize  the  Third  Auditor  of  the  Treasury  in  audit 
certain  quartermaster's  vouchers  belonging  to  .Tohn  Finn,  of  St.  Louis. 

On  bill  (S.  744)  for  the  relief  of  Avery  D.  Babcock  and  wife,  of  Oregon. 

On  bill  (S.  599)  for  fche  relief  of  the  residuary  legatees  of  Mark  Davis, 

On  bill  (S.  i289')'for  the  relief  of  "Soi^^^^^^ 

On  bill  (8. 421)  for  the  relief  of  the  legal  representatives  of  Calvin  B. 

Cunningham 

On  bill  (H.  R.  684)  for  the  relief  of  the  heirs  of  the  late  Mrs.  Catherine 

P.  Culver 

On  bin  (8.203)  for  the  relief  of  John  F.  W.  Dette 

On  bill  (S.  210)  for  the  relief  of  Wetmore  &  Bro.,  of  St.  Louis,  Mo 

On  bill  (H.R.  894)  for  the  relief  of  Robert  Tranla 

On  bill  (S.1319)  for  the  relief  of  E.  Douglass,  etc 

On  bill  (8. 459)  for  the  relief  of  B.  F.Myers 

On  bill  (S.  1286)  to  authorize  the  Secretary  of  the  Treasury  to  pay  to 

the  State  of  Florida  the  balance  found  to  be  due  said  State,  etc 

On  bill  (8. 211)  for  the  relief  of  St.  Charles  College 

On  bill  (S.  217)  for  the  relief  of  the  heirs  of  James  Bridger,  deceased  . 
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XXVII 


Ei 


Subject. 


COMMITTEK  ON  CLAIMS — Continued. 

Od  bill  (8. 487)  for  the  relief  of  the  widow  and  heirs  of  Samnel  Kramer. 

On  bill  (S.  1824)  for  the  relief  of  Samnel  Fitzhugh,  administrator  of 

Henry  Fitzhngh,  and  to  carry  out  the  findings  of  the  Court  of  Claims. 

OnbillCS.  982)   for  the  relief  of  Cumberland   Female  College  of 

HcMiBBTille,  Tenn •• 

On  biJl  (8.  552)  for  the  relief  of  Calvin  Gunn 

On  bill  (S.  1301)  for  the  r^ef  of  the  legal  representatives  of  Hiram 

Somemlle 

On  bill  (S.  557)  for  the  relief  of  George  F.  Roberts,  administrator  of 

the  estate  of  William  B.  Thayer,  etc 

On  bill  IS.  814)  for  the  relief  of  the  representatives  of  Daniel  C.  Rod- 
man, aeceased,  and  others 

On  bill  (S.  1963)  for  the  relief  of  the  sureties  of  Dennis  Murphy 

On  bill  (8.  763)  for  the  relief  of  personal  representatives  of  Jobn 

Sbenuan^Jr 

On  bill  (S.  454)  for  relief  of  Washington  College  (now  known  as  Wash- 
ington and  LfOe  University),  located  at  Lexington,  Va 

On  bill  (S.  1881)  for  the  relief  of  Edward  H.  Murrell 

On  bill  (8. 1992)  for  the  relief  of  Briscoe  H.  Bouldin 

On biU  (8. 1274)  for  the  relief  of  Henry  J.Hewitt 

On  biU  (8. 3978)  for  the  relief  of  John  M.  Rice 

On  bill  (S.  526)  making  an  appropriation  for  the  benefit  of  the  estate 

of  William  Moss ...••* 

On  bill  (S.  221)  for  the  relief  of  Henry  M.  Cannon 

I       Onbm(S.1262)  for  the  relief  of  Paul  McCorraick 

On  bill  (S.  1069)  for  the  relief  of  the  estate  of  Thomas  Sherwin, 

deceased 

On  bill  (S.  2203)  for  the  relief  of  Arthur  Connell 

On  bill  (H.R.  522)  for  the  relief  of  Benjamin  Alford 

On  bill  (S.  1471)  to  provide  for  the  adjustment  and  payment  of  the 
cliim  of  the  American  Transportation  Company  for  dredging  done 

»t  Fftirport  Harbor,  State  of  Ohio 

On  joint  resolution  (H.  Res.  121)  authorizing  proper  officers  of  the 
Treasury  Department  to  examine  and  certify  claims  in  favor  of  cer- 
tain counties  in  Arizona 

On  bill  (8. 224)  for  the  relief  of  William  P.  Buckmaster 

On  bill  (8. 817)  for  the  relief  of  Jennie  M.  Hunt 

On  bill  (8. 1527)  for  the  relief  of  the  officers  and  crews  of  the  United 

States  gunboats  iitfieo  and  Chocura 

On  bill  (S.  1571)  for  the  relief  of  Thomas  Williams 

On  bill  (H.R. 6384)  for  the  relief  of  Walter  S.  McLeod 

On  bill  (8.  1945)  for  the  relief  of  Holmes  and  Leathers 

On  bill  (S.  1406)  for  the  relief  of  Eliza  H.  Yerger  and  Mary  Virginia 

Rawlins 

On  bill  (S.361)foriherelief  of  CM.  Shaffer 

On  bill  (H.  R.  3334)  authorizing  and  directing  the  Secretary  of  the 
Treasury  to  pay  to  the  heirs,  or  legal  representatives  of  C.  P.  Gooch, 

certain  money  due  him  for  carrying  the  mail 

On  bill  (H.  R.  1314)  for  the  relief  of  Mathew  S.  Priest 

On  bill  (H.  R.  859)  for  the  relief  of  B.  D.  Greene 

On  bill  (8.  118)  for  the  relief  of  Peter  Grant  Stewart 

On  bill  (S.  1066)  to  authorize  the  Tliird  Auditor  of  the  Treasur^^  to 
audit  certain  quartermaster's  vouchers  belonging  to  John  Finn,  of 

St.  Louis,  Mo 

On  bill  (H.  R.  2842)  to  reimburse  George  C.  Tanner,  late  consul,  etc., 

the  sum  of  $200,  paid  by  him  for  rent  of  rooms 

On  joint  resolution  (H.  Res.  79)  for  the  relief  of  Peter  Hagan 

COMMITTSB  ox  COMMEBCS. 

On  bill  (8.  507)  providing  for  the  collection  of  fees  for  furnishing  cer- 
tificates of  title  to  vessels 

On  blU  (S.  587)  to  regulate  the  carriage  of  passengers  by  sea 
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INDEX   TO   REPORTS   OF   SENATE   COMMITTEES. 


Subject. 


COMMITTEE  ON  COMMERCE— continaed. 

On  bill  (S.  511)  providing  for  the  establisliment  and  enforcement  of 
rales  and  regulations  for  the  nse  and  navigation  of  United  States 
canals  and  similar  works  of  navigation,  etc 

On  bill  (S.  495)  to  establish  a  marine  board  for  the  advancement  of  the 
interests  of  the  merchant  marine 

On  bill  ( S.  497)  to  amend  section  4400  of  Title  LII  of  the  Revised  Statutes 
of  the  United  States,  concerning  the  regulation  of  steam  vessels 

On  bill  (S.  509)  to  amend  an  act  entitled  ''An  act  to  amend  section  4178, 
Revised  Statutes,  in  relation  to  the  marking  of  vessels'  names  at  bow 

On  bill  (S.588)  to  repeal  section  4145  of  the  Revised  Statutes  of  the 
United  States,  and  to  amend  sections  4146,  4320,  etc 

On  bill  (S.432^  to  provide  an  American  register  for  the  foreign-bnilt 
steamship  El  Callao  and  change  her  name  to  Oneida 

On  bill  (S.  1426)  to  provide  a  register  for  the  steamer  Goldaworlhy 

On  bill  (S.  1645)  for  the  relief  of  the  dependent  relatives  of  the  seamen 
of  the  Netherlands  steamer  Amsterdam,  etc 

On  bill  (H.  R.  6110)  to  authorize  the  construction  of  a  bridge  across  the 
Mississippi  River  at  Red  Wing,  Minn 

On  bill  (H.K.5806)  to  authorize  the  city  of  Hastings,  Minn.,  to  con- 
struct and  maintain  a  wagon  bridge  over  the  Mississippi  River 

On  bill  (S.  1886)  to  facilitate  the  entry  of  steamships 

On  bill  (H.  R.  5978)  to  authorize  the  construction  of  a  steel  bridge  over 
the  St.  Louis  River  between  the  States  of  Wisconsin  and  Minnesota, 

On  bill  (H.  R.  4765)  to  authorize  the  St.  Louis  River  Bridge  Company 
and  the  Duluth  Transfer  Railway  Company  to  construct,  maintain, 
and  operate  a  bridge  over  the  St.  Louis  River,  etc , 

On  bill  (S.  1681)  to  promote  the  efficiency  of  the  Kevenue-Cutter  Service 

On  bill  (S.  1965)  for  the  prevention  of  collisions  at  sea 

On  bill  (S.  1990)  to  adopt  regulations  for  preventing  collisions  at  sea., 

On  bill  (S.  1852)  to  provide  an  American  register  for  the  steamer  S, 
Oten 

On  bill  (H.  R.  7449)  authorizing  the  Minneapolis  Gaslight  Company 
of  Minneapolis,  Minn.,  to  lay  submerged  gaa  pipes  across  the  Missis- 
sippi River  at  Minneapolis , 

On  bill  (H.  R.  6518)  making  appropriations  for  rivers  and  harbors,  etc 

On  bill  (S.  1706)  to  provide  registers  for  the  steamers  Clanbcl  and  Atkos 

On  bill  (H.  R.  7383)  regulating  lights  on  fishing  vessels 

COMMITTEE  OK  THE  DISTRICT  OF  COLUMBIA. 

On  bill  (S.  752)  to  extend  North  Capitol  street  to  the  Soldiers'  Home. .. 

On  bill  (S.  1006)  to  prevent  the  recording  of  subdivisions  of  land  in 
the  District  of  Columbia  in  the  office  of  the  recorder  of  deeds 

On  bill  (S.  872)  to  make  service  connections  with  water  mains  and 
sewers  in  the  District  of  Columbia 

On  bill  (S.  444)  making  the  surveyor  of  the  District  of  Columbia  a  sal- 
aried officer,  etc 

On  bill  (S.  891)  authorizing  the  Commissioners  of  the  District  of  Colum- 
bia to  accept  payment,  without  interest,  of  certain  special  assess- 
ments, etc  . .  , 

On  bill  (H.  R.  3246)  for  the  appointment  of  a  sealer  and  assistant  sealer 
of  weights  and  measures  in  the  District  of  Columbia,  etc 

On  bill  (H.  R.  4013)  to  release  and  turn  over  to  Mrs.  Mary  O.  Augusta 
certain  property  in  the  District  of  Columbia , 

On  bill  (S.  832)  to  simplify  the  forms  of  deeds,  of  conveyance,  trust, 
and  releases  of  land  in  the  District  of  Columbia,  etc 

On  bill  (S.  1267)  a  bill  to  authorize  the  attorney  for  the  District  of 
Columbia  and  his  assistants  to  administer  oaths  and  affirmations 

On  bill  (H.  R.  3629)  to  close  alleys  in  square  No.  751  in  the  city  of  Wash- 
ington, D.  C 

On  bill  (H.  R.  4571)  to  make  service  connections  with  water  mains  and 
sewers  in  the  District  of  Columbia 


Vol. 


145 
146 
147 

148 

149 

150 
204 

212 

322 

323 
325 

335 


336 
362 
364 
417 

459 


496 
519 
616 
617 


87 
88 
90 
94 

97 
120 
122 
123 
124 
125 
131 


INDEX  TO  REPORTS  OF  SENATE  COMMITTEES. 


XXIX 


Subject. 


COMMITTKE  ON  THE  DISTRICT  OF  COLUMBIA — Continued. 

On  bill  (S.1305)  to  amend  "An  act  relating  to  the  incorporation  of 
certain  corporations  within  the  District  of  Columbia/'  approved 
October  1, 1K90 

On  bill  (8. 1280)  for  the  promotion  of  anatomical  science  and  to  prevent 
the  desecration  of  graves  in  the  District  of  Co^mbia 

On  bill  (S.  1111)  to  authorize  the  Commissioners  of  the  District  of 
Columbia  to  grant  a  permit  to  build  on  lot  43,  square  358,  in  the  city 
of  Washington,  D.  C 

On  bill  (S.  1597)  to  amend  an  act  entitled  ''An  act  for  the  support  of  the 
f^vemment  of  the  District  of  Columbia  for  the  fiscal  year  ending 
Jane  30, 1878,"  etc 

On  joint  resolution  (S.  R.  63)  to  change  the  name  of  Sixteenth  street  in 
District  of  Columbia  to  Executive  avenue 

On  biU  (S.  1503)  to  establish  harbor  regulations  for  the  District  of 
Columbia 

On  bill  (S.  1141)  for  the  relief  of  S.  J.  Block  and  A.  P.  Banrman  of  the 
District  of  Columbia 

On  bill  (S.  1680)  to  more  effectually  suppress  gambling  in  the  District 
of  Columbia 

On  bill  (S.  970)  regulating  water-main  assessments  in  the  District  of 
Columbia 

On  bill  (S.  1717)  to  authorize  the  appointment  of  women  as  school  trus- 
tees in  the  District  of  Columbia 

On  amendment  to  bill  (H.  R.  5481)  makiuff  appropriations  to  provide 
for  the  expenses  of  the  government  of  the  District  of  Columbia  for 
the  fiscal  year  ending  June  30,  1895,  etc 

On  bill  (S.  1112)  to  provide  for  a  survey  for  a  bridge  across  the  Eastern 
Branch  of  the  Potomac  River 

On  bill  (S.  1359)  to  amend  an  act  approved  July  15, 1882,  entitled  "An 
set  to  increaae  the  water  supply  of  the  city  of  Washington,  and  ibr 
other  purposes 

On  bill  (S.  1952)  to  amend  an  act  entitled  "An  act  to  incorporate  the 
Washington  and  Qreat  Falls  Electric  Railway" 

On  bill  (S.  1841)  to  provide  that  all  persons  employing  female  help  in 
stores,  shops,  offices,  or  manufactories  shall  provide  seats  for  the 
same  when  not  actively  employed 

On  bill  (II.  R.6171)  to  authorize  the  Metropolitan  Railroad  Company 
to  change  its  motive  power,  etc 

On  bill  (H.  R.6893)  regulating  water-main  assessments  in  the  District 
of  Columbia 

On  bill  (S.  877)  to  incorporate  the  Washington  Central  Railway  Com- 


pany 


On  bill  (8. 1712)  to  incorporate  the  Union  Passenger  Railway  Company 
of  the  District  of  Columbia 

On  bill  (^.  1896)  to  provide  for  the  payment  of  the  8  per  cent  green- 
back certificates  of  the  District  of  Columbia,  etc 

On  bill  (H.  R.  7071)  to  exempt  the  property  of  the  Young  Men's  Chris- 
tian Association  of  the  District  of  Columbia  from  taxation 

On  bill  (8.  2131)  to  secure  uniformity  in  the  names  of  minor  streets  of 
the  cities  of  Washington  and  Georgetown 

On  bill  (S.  1459)  to  exempt  the  property  of  the  Young  Men's  Christian 
A»ociation  of  the  District  of  Columbia  from  taxation 

Oibill  (S.  2094)  to  amend  the  charter  of  the  Eokington  and  Soldiers' 
Home  Railway  Company 

On  bill  (8.  2210)  to  provide  for  the  repairs  of  the  piers  of  the  Aque- 
doct  Bridge  and  for  its  use  by  a  street  railway 

On  bUl  (S.  2118)  authorizing  the  sale  of  title  of  the  United  States  to  a 
tract  of  land  in  Montgomery  County,  Maryland,  to  William  H.  and 
Gwrge  Bobinger 

Od  bill  (S.  2245)  to  prohibit  the  interment  of  bodies  in  Graceland  Cem- 
eteiy  in  the  District  of  Columbia. 

On  bill  (8.  329}  for  the  relief  of  the  estate  of  W.  B.  Todd,  deceased.. . 

On  bill  (8.  852)  to  incorporate  the  National  Light  and  Fuel  Company. 
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INDEX   TO   REPORTS   OF   SENATE   COMMITTEES. 


Subject. 


COMMITTEE  ON  THE  DISTRICT  OF  COLUMBIA— continued. 

On  bill  (S.  1148)  to  provide  a  building  site  for  the  National  Conserva- 
tory of  Music  of  America , 

Oil  bili  (S.  2217)  to  provide  for  the  closing  of  a  part  of  an  alley  in  square 
185  in  the  city  of  Washington,  D.  C 

On  bill  (8.  2066)  to  provide  for  continuing  the  system  of  trank  sewers 
in  the  District  of  Columbia,  etc 

On  bill  (H.  R.  7095)  to  provide  for  a  national  home  for  aged  and  inlirm 
colored  people,  etc 

On  bill  (S.  1007)  to  authorize  the  Commissioners  of  the  District  of 
Columbia  to  appoint  a  deputy  coroner , 

COMMITTEE  ON  EDUCATION  AND  LABOR. 

On  bill  (S.  346)  to  remove  the  bar  of  the  statute  of  limitation  and  give 
the  right  of  appeal  in  certain  cases 

On  amendment  to  bill  (H.  R.  5575)  making  appropriations  for  sundry 
civil  expenses  of  the  Government  for  the  fiscal  year  ending  June  30, 
1895,  etc 

COMMITTEE  ON  EPIDEMIC  DISEASES. 

On  bill  (S.  2280)  to  amend  section  2  of  an  act  approved  February  15, 
1893,  entitled  ''An  act  granting  additional  quarantine  powers  and 
imposing  additional  duties  upon  the  Marine-Hospital  Service '' 

COMMITTEE  ON  FINANCE. 

Coinage  Laws  of  the  United  States,  1792  to  1894,  witli  an  appendix. 

Fourth  edition 

Imports  and  exports.    American  Colonies  to  Great  Britain  from  1697 

to  1789,  inclusive  (parts  1  and  2) 

Tariff  comparisons 

Collectors  of  customs,  opinions  of,  concerning  ad  valorem  and  specific 

rates  of  duty  on  imports w.. 

Chemicals,  oils,  and  paints.    Replies  to  tariff  inquiries 

Chemical  schedule.    Replies  to  tariff  inquiries 

Imported  merchandise  for  1893 

Earths,  earthenware^  and  glassware.    Replies  to  tariff  inquiries 

Metals  and  manuf actures  of.    Replies  to  tariff  inquiries 


Woods  and  manufactures  of.    Replies  to  tariff  inquiries. 
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XXXI 


Subject. 


COMMITI-EB  OK  FINANCE — Continued. 


Sugar.     Beplies  to  tariff  inquiries. 


Tobacco  and  manufactures  of.    Replies  to  tariff  inquiries. 


Agricultural  products  and  provisions.    Replies  to  tariff  inquiries 


Spirits,  wines,  and  other  beverages.    Replies  to  tariff  inquires. 


Cotton  manufactures.    Replies  to  tariff  inquiries. 


Flax,  hemp,  and  jute,  and  manufactures  of.    Replies  to  tariff  inquiries . 


Wool  and  manufactures  of.    Replies  to  tariff  inquiries 

Pulp,  papers,  and  books.    Replies  to  tariff  inquiries 

Comparison  of  the  customs  law  of  1894  and  the  customs  law  of  1890, 
with  rates  of  the  Wilson  bill  (H.  R.  4864)  as  it  first  passed  the  House 
and  of  the  Mills  bill  of  1888 

Sugar  schedule  in  the  tariff  bill  of  1894 

Tariff  comparisons  1894,  1890.  and  1888 

Sundries.    Replies  to  tariff  inquiries 

Free  list.    Replies  to  tariff  inquiries 

Merchants.    Replies  to  tariff  inquiries 

Farmers.    Replies  to  tariff  inquiries 

Labor  organi  zations.    Replies  to  tariff  inquiries 

Miscellaneous.    Replies  to  tariff  inquiries 

Customs  law  of  1894  and  comparison  of  the  text  of  the  tariff  laws  of 
1890  and  1894  (parts  1  and  2) 

Table  of  the  average  ad  valorem  rates  under  the  tariff  of  1888,  Mills 
bill  of  1888^  tariff  of  1890  as  it  passed  the  House  and  also  as  amended 
bj  the  Senate  and  passed  JuW2  (calendar  day  July  3) ;  also  statistical 
tables  showing  imports  of  merchandise,  with  duties^  under  the 
tariff  of  1890;  corresponding  rates  of  duty  under  bill  H.  R.  4864,  as 
passed  by  the  House  and  Senate ;  imports  and  exports  for  the  fiscal 
vear  1894;  receipts  and  expenditures  of  the  Government,  etc.  (parts 
I  and  2) 

Statistical  tables  showing  imports  of  merchandise,  with  duties  col- 
lected under  the  tariff  of  1890;  corresponding  rates  of  duty  under 
bill  H.  R.  4864,  as  passed  by  the  House  and  Senate ;  imports  and  ex- 
ports for  the  fiscal  year  1894;  receipts  and  expenditures  of  the  Gov- 
ernment, etc.  (part  2) 

8tati8tic«,  tariff , 


COMMITTEE  ON  FOREIGN  RELATIONS. 

On  Senate  resolution  that  the  Committee  on  Foreign  Relations  shall 
inquire  and  report  whether  any,  and,  if  so, what  irregularities  have 
occurred  in  the  diplomatic  or  other  intercourse  between  the  United 
States  and  Hawaii  in  relation  to  the  recent  political  revolution  in 
Hawaii,  etc 

On  bill  (S.  28(1)  for  the  relief  of  the  owners  and  crew  of  the  Hawaiian 

On  bm  (8.  489yfor"the  reiief  o^MaryA!  8w^^^^ 
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INDEX   TO   REPORTS   OF   SENATE   COMMITTEES. 


Subject. 


COMMITTEB  ON  FOREIGN  KSLATiONS— Continued. 

On  bill  (S.  756)  for  the  applications  of  the  accretions  of  the  Caracas 
awards  of  1868  to  the  new  awards  made  in  1889  and  1890 

On  bill  (S.  1481)  to  amend  the  act  entitled  ''An  act  to  incorporate  the 
Maritime  Canal  Company  of  Nicaragua/'  approved  February  20, 
1889 

On  bill  (S.  1999)  for  the  relief  of  Charles  T.  Russell 

On  bill  (S.  1703)  to  provide  for  the  disposal  of  the  interest  on  the  Vir- 
giniuB  indemnity  fund 

On  Senate  resolution  in  regard  to  the  traffic  in  firearms  and  intoxi- 
cants with  the  natives  of  the  islands  of  New  Hebrides  by  Earopeans 
and  Americans 

On  bill  (S.  2024)  authorizing  additional  compensation  to  the  asaistant 
commissioners  to  the  Industrial  Exhibition  held  at  Melbourne, 
Australia 

COMMITTEK  ON  INDIAN  AFFAIRS. 

On  bill  (S.  1055)  to  carry  into  effect  the  findings  of  the  Court  of  Claims 
in  the  cases  of  Edward  N.  Fish  and  others,  etc 

On  bill  (S.  870)  authorizing  the  issue  of  a  patent  to  the  Presbyterian 
Board  of  Home  Missions  for  certain  lands  on  the  Omaha  Indian 
Reservation  for  school  purposes 

On  bill  (H.  R.  299)  to  extend  the  time  for  the  construction  of  the 
Choctaw  Coal  and  Railway  Company 

On  bill  (S.  198)  to  authorize  the  Secretary  of  the  Interior  to  settle  the 
claims  of  the  legal  representatives  of  S.  W.  Marstou,  late  United 
States  Indian  agent  at  Union  Agency,  Indian  Territory,  etc 

On  bill  (S.  99)  to  secure  the  relinquishment  of  the  Indian  title  to  a 
portion  of  the  Pyramid  Lake  Reservation  in  Nevada 

On  bill  (S.  1403)  to  authorize  the  reconstruction  of  a  bridge  across  the 
Niobrara  River,  near  the  village  of  Niobrara,  Nebr 

On  bill  (S.  1467)  to  amend  an  act  entitled  "An  act  to  provide  for  the 
sale  of  the  remainder  of  the  reservation  of  the  Confederated  Otoe 
and  Missonria  Indians  in  the  States  of  Nebraska  and  Kansas,  etc.  *\ 

On  bill  (S.  442)  to  ratify  the  agreement  made  with  the  Yankton  tribe 
of  Sioux  Indians  in  the  State  of  South  Dakota  for  the  sale  of  their 
surplus  lands 

On  bill  (S.  1458)  granting  to  the  Duluth  and  Winnipeg  Railroad  Com- 
pany a  right  of  way  through  the  Chippewa  and  White  Earth  Indian 
reservations  in  Minnesota 

On  bill  (S.  661)  for  the  relief  of  the  Shawnee  tribe  or  nation  of  Indians 

On  bill  (S.  646)  for  the  relief  of  John  CKeane 

On  bill  (S.  145)  to  authorize  the  Secretary  of  the  Interior  to  carry  out 
in  part  the  provisions  of  an  act  to  divide  a  portion  of  the  reserva- 
tion of  the  Sioux  nation  of  Indians  in  Dakota  into  separate  reserva- 
tions, etc 

On  bill  (S.  1532)  to  ratify  and  confirm  an  agreement  with  the  Southern 
Ute  Indians  in  Colorado,  and  to  make  the  necessary  appropriations 
for  carrying  the  same  into  effect 

On  bill  (S.  1694)  granting  to  the  St.  Paul,  Minneapolis  and  Manitoba 
Railway  Company  the  right  of  way  through  the  White  Earth,  Leech 
Lake,  Chippewa,  and  Fond  du  Lac  Indian  reservations  in  Minnesota 

On  bill  (S.  1623)  for  the  relief  of  William  Hurt 

On  bill  (H.R.2710)  for  the  relief  of  Jesse  S.  Morrison 

On  bill  (S.  1803)  authorizing  the  construction  of  a  wagon  road  on  the 
Hoopa  Valley  Indian  Reservation,  in  the  State  of  California,  and 
making  appropriation  therefor ^ 

On  bill  (S.  934)  for  the  relief  of  the  Chapter  of  Calvary  Cathedral, 
Sioux  Falls,  S.  Dak 

On  bill  (S.  1995)  granting  to  the  Eastern  Nebraska  and  Gulf  Railway 
Company  the  right  of  way  through  the  Omaha  and  Winnebago  Indian 
reservations 

On  bill  (S.  1887)  providing  for  opening  the  Uncompahgre  and  Uintah 
Indian  reservationB 


VoL 


330 

331 
400 

408 
410 
458 


134 

135 
142 

169 
177 
182 

184 

196 


206 
214 
225 


226 
279 


328 
361 
367 


416 
420 

434 
450 


INDEX   TO  BEP0BT8  OF   SENATE   COMMITTEES.         XXXIII 


Subject. 


COMMITTEE  ON  INDIAN  AFFAIRS— Continued. 

On  Joint  Tesolntion  (H.  See.  140)  to  confirm  the  enlargement  of  tlie  Red 

CiifT  Indian  Beeervation,  in  the  State  of  WiBconein,  made  in  1863. .. 

On  bill  (8.  2153)  for  the  relief  of  certain  Winnebago  Indians  in  Min- 


nesota 


On  bill  (H.  R.  7335)  to  grant  to  the  Arkaneaa,  Texas  and  Mexican  Cen- 
tral Railway  Company  a  right  of  way  throagh  the  Indian  Territory.. 

On  bill  (S.  15&)  autnorizing  the  sale  of  timber  on  the  Jicarilla  Apache 
Indian  Beserration  for  the  benefit  of  the  Indians  belonging  thereto. . 

COMMITTEE  ON  THE  JUDICIABT. 

On  bill  (H.  R.  288)  to  provide  for  two  additional  associate  Justices  of 
the  supreme  court  of  ihe  Territory  of  Oklahoma,  etc 

On  the  bill  (S.  655)  to  extend  the  Inrisdietion  of  justices  of  the  peace 
in  the  District  of  Columbia,  ana  to  regulate  the  proceedings  before 
"Uiem 

On  bill  (8. 1414)  to  amend  section  4  of  an  act  entitled  ''  An  act  to  define 
the  in^sdiction  of  the  police  court  of  the  District  of  Columbia'' 

On  bill  (8. 686)  to  amend  an  act  entitled  *'An  act  to  divide  the  Judicial 
district  of  North  Dakota,"  etc 

On  bill  (8.  1460)  to  amend  an  act  entitled  ''An  act  to  establish  the 
Smithsonian  Institution  for  the  increase  and  diffusion  of  knowledge 
among  men" 

On  bill  (S.  1252)  to  amend  an  act  entitled  ''An  act  to  provide  for  the 
times  and  places  to  hold  terms  of  the  United  States  courts  in  the 
State  of  Washington" 

On  bill  (H.  R.  5860)  to  amend  sections  4,  6,  and  10  of  the  act  of  Feb- 
ruary 9, 1893,  entitled  "An  act  to  establish  a  court  of  appeals  for 
the  District  of  Columbia,"  etc 

COMMITTEE  ON  MILITABT  AFFAIRS. 

On  bill  (8. 112)  to  provide  for  the  construction  of  a  military  and  com- 
mercial telegraphic  line  along  the  coast  between  Yaqnina,  on 
Yaqnina  Bay,  and  Port  Orford,  to  connect  with  Newport  on  Yaquina 
Bay,  Alsea  Bay,  Florence  on  Siuslaw  Bay,  etc.,  in  State  of  Oregon. . . . 

On  bill  (8. 98)  to  establish  a  military  post  near  the  town  of  Reno,  in 
Washoe  County,  Nevada 

On  bill  (S.731)  for  the  relief  of  MsJ.  Gen.  John  C.  Robinson,  United 
States  Army,  retired 

On  bill  (8. 527)  to  construct  a  road  to  the  national  cemetery  at  Dover, 
Tenn 


On  bill  (8. 192)  for  the  relief  of  Joseph  W.  Carmack 

On  bill  (8. 187)  for  the  relief  of  Frederick  Gramm 

On  bill  (8. 191)  for  the  relief  of  George  A.  Orr 

Onbill(8.194)fortherelief  of  Napoleon  B.  Giddings 

On  biU  (8. 193)  for  the  reUef  of  John  S.  Neet,  Jr 

On  bill  (8. 195)  for  the  relief  of  Ezra  S.  Havens 

On  bill  (8. 176)  granting  the  right  of  way  to  the  Duluth  and  Manitoba 
Railroad  Company  across  the  Fort  Pembina  Reservation  in  North 
Dakota 

On  bill  (8.634)  (panting  a  right  of  way  across  the  Scarboro  Hill  Mili- 
tary Reservation  to  tne  Uwaco  Railway  and  Navigation  Company. . , 

On  bill  (8. 189)  for  the  relief  of  John  M.  Davis 

OnbiU(S.408)fortherelief  of  William  H.Atkins 

Onbm(8.474)forthereUefof  WellsC.McCool 

On  bill  (8.506)  granting  an  honorable  discharge  to  William  Pierce 

On  bill  (8. 910)  for  the  relief  of  Eunice  Tripler,  widow  of  Charles  S. 
Tripler 

On  bill  (S.  470)  for  the  relief  of  George  H.  Jewett,  of  Arlington,  Wash- 
ington County,  Nebraska 

On  bill  (8.467)  for  the  relief  of  Brig.  Gen.  John  R.  Brooke,  United 
States  Army ...••, 
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INDEX  TO   REPORTS   OF   SENATE   COMMITTEES. 


Subject. 


OOMMITTBB  OK  MILITAItY  AFFAIfiS— continued. 

On  bill  (S.469)  for  the  relief  of  Adolpb  Ton  Haake 

On  bill  (S.468)  to  remove  the  charge  of  desertion  standing  against 
John  W.Wacker 1 

On  bill  (S.  179)  authorizing  the  restoration  of  the  name  of  Thomas  H. 
Carpenter,  late  captain  Seyenteenth  Infantry,  to  the  rolls  of  the 
Army,  etc '. 

On  bill  (S.  144)  to  correct  the  military  record  of  John  W.  Taylor  ...^.. 

On  bill  (S.  104)  for  the  relief  of  Gen.  Napoleon  J.  T.  Dana 

On  bill  (S.  743)  for  the  relief  of  the  citizens  of  the  States  of  Oregon, 
Idaho,  and  Washington,  who  served  with  the  United  States  troops  in 
the  war  against  the  Nez  Perces  and  Hannock  and  Shoshone  Indians, 
etc 

On  bill  (S.  142)  to  remove  the  charge  of  desertion  from  William  H.  H. 
Cook 

On  bill  (S.  190)  for  the  benefit  of  sundry  persons  residing  in  the  vicin- 
ity of  Jefferson  Barracks,  Mo , 

On  bill  (S.  898)  for  the  creation  of  a  << reserved  list"  of  the  Army  of 
the  United  States 

Oh  bill  (S.  407)  making  an  appropriation  for  the  improvement  of  the 
road  to  the  national  cemetery  near  Pensacola,  Fla 

On  joint  resolution  (S.  R.  43)  relieving  the  employees  of  the  Record  and 
Pension  Office  who  were  injured  in  the  Ford's  Theater  disaster,  etc. 

On  bill  (S.  575)  for  the  relief  of  Sarah  K.  McLean,  widow  of  the  late 
Lieut.  Col.  Nathaniel  H.  McLean 

Onbill(S.  283)  for  the  relief  of  Mary  R.Wilcox 

On  bill  (S.  1209)  to  regulate  enlistments  in  the  Army  of  the  United  States 

On  bill  (S.  1312)  for  the  relief  of  the  heirs  of  Charles  B.  Smith,  deceased 

On  bill  (S.  812)  for  the  relief  of  William  R.  Steinmetz T . . . 

On  bill  (S.  322)  to  place  Dunbar  R.  Ransom  on  the  retired  list  of  the 
Army 

On  bill  (S.  1343)  to  remove  the  charge  of  desertion  standing  against 
the  name  of  Joseph  G.  Utter 

On  joint  resolution  (S.  R.  61)  providing  for  the  adjustment  of  certain 
claims  of  the  United  States  against  the  State  of  Tennessee  and  cer- 
tain claims  of  Tennessee  against  the  United  States 

On  biU  (S.  573)  for  the  relief  Christopher  Schmidt , 

On  bill  (S.857)  to  correct  the  military  record  of  James  McConnell 

On  bill  (S.1637)  for  the  relief  of  Capt.  John  W.  Pullman 

On  bill  (S.1526)  for  the  relief  of  Henry  flalteman 

On  bill  (S.33)  to  restore  Eugene  Wells  to  the  Army 

On  bill  (S.  1683)  to  authorize  the  Secretary  of  War  to  lend  condemned 
cannon  and  cannon  balls  to  the  association  having  in  charge  the 
monument  erected  on  Government  land  near  Chicago,  111.,  to  the 
Confederate  dead  there  buried , 

On  bill  (S.  829)  granting  an  honorable  discharge  to  Cyrus  Payne 

On  bill  (S.  1^5)  to  reimburse  the  States  of  California,  Oregon,  and 
Nevada  for  moneys  by  them  expended  in  the  suppression  of  the 
rebellion 

On  bill  (S.471)  to  relieve  John  Friedlin  from  the  charge  of  desertion  . 

On  bill  (S.  168)  granting  to  the  State  of  Wyoming  certain  lands  in  the 
Fort  D.  A.  Russell  Military  Reservation  for  agricultural  fair  and  indus- 
trial exposition  grounds,  etc 

On  bill  (S.  1482)  to  relieve  John  Holbrook  from  the  charge  of  desertion 

On  bill  (S.  1483)  to  correct  the  military  record  of  Elisha  B.  Bassett 

On  bill  (H.  R.  3135)  granting  to  the  University  of  Utah  a  kite  off  the 
public  domain 

On  bill  (S.  925)  granting  an  honorable  discharge  to  John  Russell 

On  bill  (S.  1513)  for  the  relief  of  Maj.  Gen.  George  S.  Greene .*.... 

On  bill  (S.  837)  for  the  relief  of  Albert  Locke,  alias  Shipley 

On  bill  (S.  1857)  granting  an  honorable  discharge  to  William  B.  Barnes 

On  bill  (S.  1644)  relating  to  the  detail  of  retired  officers  of  the  Army 
at  institutions  of  learning , 

On  bill  (H.  R.  4328)  for  the  relief  of  William  B.  Chapman,  George  W. 
Street,  John  W.  Hoes,  Emmet  C.  Tuthill,  and  Joseph  H.  Curtis 
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XXXV 


Subject. 


COMMITTBK  ON  iffiiJTARY  AYFAIB8 — Continued. 

in  (S.  747)  granting  to  Ira  Bacon,  of  Company  k.  Fifty-second 

;iment  Indiana  Volanteers,  an  additional  bounty  of  $100 

11  (S.  274)  makine  ftn  appropriation  for  the  establishment  of  a 

ionalpark  near  Florence,  8.  C a 

11  (S.  529)  for  the  relief  of  William  R.  MUler 

ill  fS.  473)  to  remove  the  charge  of  desertion  from  the  military 

ord  of  Jeremiah  L.  Daly 

ill  (S.  1594)  to  remove  certain  disabilities  of  the  late  acting  assist- 

;  surgeons 

ill  (S.  1273)  for  the  relief  of  Bernard  J.  D.  Irwin 

3int  resolution  (8.  R.  68)  for  the  relief  of  W.  D.  Mack 

ill  (S.  1077)  for  the  relief  of  Henry  Smith  from  the  charge  of  de- 

tion - 

ill  (S.  1294)  to  remove  the  charge  of  desertion  from  the  record  of 

Qjamin  Hartley 

>int  resolution  (8.  R.  45)  granting  a  medal  to  Bvt.  First  Lieut.  A. 

)bBchntz 

ill  (8.  1064)  for  the  relief  of  Johial  W.  Boyd 

ill  (8.  1298)  to  remove  irom  the  rolls  of  the  Army  the  charge  of 

lertion  against  Neil  Patton 

ill  (8.  811)  for  the  relief  of  F.  Halverson  French 

ill  (8.  873)  for  the  relief  of  Capt.  Robert  McClermont 

ill  (8. 1381)  to  provide  for  the  restoration  to  the  Society  of  the 
renty-secoud  Michigan  Infantry  Volunteers  two  Hags  now  in  the 

ir  Department 

ill  (8.  1375)  to  remove  the  charge  of  desertion  from  the  military 

lord  of  Jeremiah  F.  Brown 

oiendments  to  biU  (H.  R.  5575)  afiecting  the  appropriations  for  the 
intenanceof  the  National  Home  for  Disabled  Volunteer  Soldiers.. 

ill  (S.  1468)  for  the  relief  of  James  L.  Townsend 

ill  (H.  R.  4961)  granting  certain  rights  over  Lime  Point  Military 

»ervation,  in  California 

ill  (S.  2070)  to  provide  for  the  restoration  to  the  State  of  Michigan 
0  flags  carried  by  the  Twenty-second  Michigan  Infantry  Volun- 

rs  and  now  in  the  War  Department 

ill  (H.  R.  4671)  to  remove  the  charge  of  desertion  standing  against 

>  name  of  Joseph  G.  Utter 

ill  (H.R.236)  to  amend  section  4837  of  the  Revised  Statutes  of 

)  United  States  as  to  soldiers' homes 

111(8.1549)  for  the  relief  of  William  H.  Hugo..^ 

ill  (S.  1528)  to  remove  the  charge  of  desertion  from  the  military 

ord  of  George  Welsel 

lU  (8. 399)  for  the  relief  of  Bvt.  Lieut.  Col.  J.  Madison  Cutts 

ill  (H.  R.  4322)  granting  the  use  of  certain  land  to  the  town  of 

stine,  Me.y  for  a  public  park 

ill  (8. 1688)  for  the  relief  of  Enoch  Davis 

ill  (8.  528)  fortherelief  of  A.  W.  Wills,  administrator 

ill  (8.  (£36)  granting  the  use  of  certain  lands  in  Wallawalla  County, 
tte  of  Washington,  to  the  city  of  Walla  Walla  for  a  public  park. .. 
iU  (8.  1229)  to  correct  the  military  record  of  George  Whittaker. .. 
ill  (H.  R.  1461)  to  remove  the  charge  of  desertion  nrom  the  record 

Andrew  L.  Grugett 

ill  (8. 1601)  granting  an  honorable  discharge  to  James  Coughlin, 

North  Topeka,  Kans 

ill  (8. 1866)  for  the  relief  Isaac  L.  Musselman,  of  Tennessee 

ill  (8. 1657)  to  remove  the  charge  of  desertion  from  the  military 

ord  of  Henry  C.  Smith 

)int  resolution  (8  R.  19)  authorizing  the  Secretary  of  War  to  cor- 
t  the  military  record  of  Capt.  Edward  Wheeler,  Fifty-sixth  New 

*k  Volunteers 

11  (8. 1189)  for  the  relief  of  Capt.  Henry  C.  Seaman 

11  (B.  1675)  to  remove  the  charge  of  a  dishonorable  dismissal,  after 
battle  of  Stone  River,  standing  against  the  name  of  8.  L.  Wood- 
Ihi  to  correct  the  record,  and  issue  him  an  honorable  dischaige. 
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INDEX  TO  REPORTS  OF  SENATE   COMMITTEES. 


Subject. 


COMMITTEE  ON  MIUTABY  AFFAIRS — OOntinued. 

On  bill  (S.  1009)  for  the  relief  of  telegraph  operators  during  the  war 

of  the  rebellion « 

On  bill  (H.  R.  2108)  to  perfect  the  military  record  of  Warren  AUinzo 

Alden - 

On  bill  (H.  R.7419)  for  the  oonstraction  of  a  military  road  from  the 

city  of  £1  Paso  to  Fort  filies,  Tex 

On  bill  (H.  R.  6405)  to  remove  the  charge  of  desertion  standing  against 

Patrick  Kelleher 

On  bill  (U.  R.  2582)  to  aathorize  the  appointment  of  James  William 

Abert  to  the  retired  list  of  the  Army -. 

On  bill  (S.2048)  to  authorize  the  appointment  of  James  William  Abert 

to  the  retired  list  of  the  Army 

On  bill  (H.R.868)  for  the  relief  of  Charles  B.  Stivers 

On  bill  (S.  2119)  for  the  relief  of  Charles  B.  Stivers 

On  bill  (H.  R.  2133)  to  correct  the  military  record  of  Capt.  E.  M.  Ives.. 
On  bill  (S.  1170)  to  relieve  Qeoi^e  L.  Sullivan  from  the  charge  of  de- 

eertion 

On  bill  (S.  1012)  to  correct  the  muster  roll  of  J.  Seymour  Taylor 

On  bill  (S.  1578)  authorizing  the  Secretary  of  War  to  recognize  Frank 

D.  Baldwin  as  lieuteuant^colonel  of  the  Nineteenth  Michigan  Infantry 

Volunteers  from  the  15th  day  of  May,  1865 

On  bill  (S.  2255)  for  the  relief  of  Capt.  William  Fletcher,  United  States 

Army , 

On  bill  (H.  R.  3005)  for  the  relief  of  Qeorge  Isenstein , 

On  bill  (S.  2143)  for  the  relief  of  Rufus  Betz 

On  bill  (H.  R.  7515)  granting  the  right  of  way  through  the  Arlington 

Reservation  for  electric  railway  purposes 

On  bill  (S.  1558)  for  the  correction  of  the  military  record  of  Capt.  Joseph 

H.  Richards 

On  bill  (S.  1858)  to  grant  an  honorable  discharge  to  George  S.  Raymond 

On  bill  (H.  R.  662)  for  the  relief  of  Marlin  Parks 

On  bill  (H.  R.  4686)  to  correct  the  military  record  of  Alexander  P. 

Magaan 

On  bill  (S.  1770)  to  place  Maj.  Robert  P.  Barry  on  the  retired  list  of 

the  Army 

On  bill  (S.  2186)  for  the  relief  of  the  legal  representatives  of  Orsemus 

B.Boyd 

On  bill  (S.  1556)  to  relieve  Titus  Priest  A'om  the  charge  of  desertion . . , 
On  bill  (S.  1793)  to  remove  the  charge  of  desertion  from  the  military 

record  of  Robert  Roby 

COMMITTEE  ON  NAVAL  AFFAIRS. 

On  bill  (S.  299)  making  an  appropriation  toward  the  construction  of  a 

dock  at  the  Portsmouth  Navy- Yard , 

On  bill  (S.  1405)  for  the  relief  of  the  sufferers  by  the  wreck  of  the 

U.  8.  S.  Despatch  on  Assateague  Shoals^  Virginia 

On  bill  (S.  12:^8)  for  the  relief  of  Charles  W.  Cronk 

On  bill  (S.  2809)  to  promote  the  efficiency  of  the  Naval  Militia 

On  bill  (S.  943)  for  the  relief  of  O.  C.  Badger 

On  bill  (H.  R.  5833)  providing  for  the  rescue  of  the  armament  and 

wreck  of  the  U.  8.  war  ship  Kearsarge 

On  bill  (S.  826)  to  remit  the  penalties  on  the  dynamite-gun  cruiser 

Vesuvius 

On  bill  (H.  R.  3202)  donating  condemned  cannon  to  the  St.  Lawrence 

State  Hospital  at  Ogdensburg,  N.  Y 

On  bill  (S.  864)  to  authorize  the  payment  to  Rear- Admiral  John  H. 

Russell  of  the  highest  pay  of  his  grade 

On  bill  (8.  1438)  for  the  relief  of  Louis  A.  Yorke 

On  bill  (S.  1254)  to  permit  Agnes  A.  Niver  to  bring  suit  against  the 

United  States 

On  bill  (S.  1201)  for  the  relief  of  the  sufferers  by  the  wreck  of  the 

U.  S.S.  Tallapoosa •' 
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INDEX   TO   REPORTS    OP   SENATE   COMMITTEES.        XXXVII 


Subject. 


COMMITTEE  ON  NAVAL  AFFAIRS— COntinoed. 

11  (8.  1587)  to  open  the  naval  reservation  in  Lafayette  County, 

Ida,  to  settlement  and  entry 

Lnt  reeolatioB  (S.  R.  74)  for  the  proper  enrollment  of.  Thomas  R. 

3tor  in  the  Navy  of  the  United  States ^ . . . 

il  (8.  1779)  authorizing  certain  officers  of  the  Navy  to  administer 

L8 

LI  (S.  1784)  to  amend  section  3719  of  the  Revised  Statutes 

I  (S.  967)  to  remit-  the  penalties  on  gunboat  No.  3,  the  Concordj  and 
boat  No.  4;  the  Bennington 

II  (S.  1769)  to  establish  an  observatory  circle  as  a  provision  for 
rding  the  delicate  astronomical  instruments  at  the  United  States 
'al  Observatory  against  smoke  or  currents  of  heated  air  in  ihoir 
^hborbood  and  undue  vibrations  from  traffic  upon  the  extension 

lublic  thoroughfares  in  the  vicinity,  etc 

11  (H.  R.  6321)  authorizing  certain  officers  of  the  Navy  to  admin- 

r  oaths 

11  (S.  1211)  for  the  relief  of  Pay  Inspector  John  H.  Stevenson, 

ted  States  Navy 

11  (S.  1438)  for  the  relief  of  Louis  A.  Yorke 

ill  (S.  1464)  for  the  relief  of  certain  enlisted  men  in  the  Marine 

ps  of  the  United  States  Navy 

11  (S.  1535)  to  correct  the  naval  history  of  John  C.  Pull 

ill  (S.  1083)  for  the  relief  of  the  estate  of  John  Ericsson 

11  (H.  R.  38)  relating  to  the  pay  and  retirement  of  mates  in  the 

11  (8. 1454)  authorizing  the  Secretary  of  the  Navy  to  transfer  the 
roduction  of  the  caravels  of  Columbus  to  the  Columbian  Museum 

>hiciiffo 

11  (8.397)  for  the  relief  of  Jerome  £.  Morse 

11  (8.  lYl3)  to  promote  Commodore  Louis  C.  Sartori,  etc 

ITTEK  ON  ORGANIZATION,  CONDUCT,   AND  EXPENDITURES  OF  THE 

EXECUTIVE  DEPARTMENTS. 

U  (8. 1563)  to  regulate  the  making  of  property  returns  by  officers 

Jie  Government 

11  (8.  1552)  to  repeal  section  311  of  the  Revised  Statutes  of  the 

ted  States 

ill  (H.  R.  6948)  to  imprpve  the  methods  of  accounting  in  the 

lartment  of  the  Treasury,  and  for  other  purposes 

nendment  to  bill  (H.  R.  7097)  making  appropriations  for  the  legis- 
ve,  executive,  and  Judicial  expenses  or  the  Government  for  fiscal 
r  ending  June  30, 1895 

COMMITTEE  ON  PACIFIC  RAILROADS. 

B  subject  of  an  appropriation  for  the  payment  of  the  fees  of  conn- 
Bmployed  by  the  Attorney-General  to  represent  tl|^  interest  of 
United  States  in  matters  affecting  the  Pacific  railroads 

COMMITTEE  ON  PATENTS. 

II  (S.  1154)  for  the  relief  of  the  legal  representatives  of  John  C. 
re,  deceased 

COMMITTEE  ON  PENSIONS. 

II  (8.  1190)  granting  an  increase  of  pension  to  David  8.  Corser. .. 
11  (8.435)  granting  the  right  to  personally  inspect  and  liave 
sted  copies  of  all  evidence  and  reports  filed  or  used  in  proceed- 
to  obtain  a  pension,  etc 

1  (8, 304)  to  increase  pensions  for  loss  of  the  sight  of  both  eyes. . 
I  (S.  1427)  granting  an  increase  of  pension  to  Mrs.  Helen  Q^, 
ar...«« • 
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XXXVm      INDEX  TO  fiSPOBTS  OF  SENATE  COMMITTEES. 


Subject. 


COMMITTBS  ON  PENSIONS— continaed. 

On  bill  (S.491)  granting  a  penaion  to  Alice  K.  Potter,  widow  of  Gen. 

Joseph  H.  Potter,  deceased 1 

Ou  bill  (8. 1355)  granting  a  pension  to  Mrs.  Nicholas  Henrich...., 

On  bill  (S.  S28)  granting  a  pension  to  Julia  £.  Lock 

On  bill  (H.  R.  3218)  granting  an  increase  of  pension  to  Jane  Thompson. 

On  bill  (H.  R.  855)  granting  a  pension  to  Elizabeth  Voss 

On  bill  (8. )  granting  a  pension  to  Andrew  Franklin,  alias  Andrew 

McKee 

On  bill  (H.  R.  5258)  granting  a  pension  to  Hannah  Lyons 

Onbill(S.1230)fortherelief  of  Maria T.Karge 

On  bill  (S.  1876)  to  provide  for  the  payment  of  accrued  pensions  in  cer- 
tain cases .: 

On  bill  (S.  1640)  granting  a  pension  to  Otis  Smith 

On  bill  (S.  1117 )  for  the  relief  of  William  Loring  Spencer 

On  bill  (S.  1480)  to  codify  and  arrange  the  laws  relating  to  peTisions. .. 
On  bill  (8.  879)  granting  a  pension  to  Josephine  F.  Kelton,  widow  of 

Brip.  Gen.  J.  C.  Keltou,  late  Adjutant-General  United  States  Army.. 
On  bill  (S.  1542)  to  amend  section  4746  Revised  Statutes  of  the  United 

States 

On  bill  (S.  1490)  granting  a  pension  to  MoUie  Crandall 

On  bill  (S.  1957)  granting  an  increase  of  pension  to  Joseph  W.  Fisher. 

On  bill  (S.  1833)  granting  a  pension  to  Hannah  Howartl 

On  bill  (S.  237)  granting  a  pension  to  Mrs.  Ann  Bradford,  widow  of 

Daniel  R.  Bradford  and  mother  of  William  K.  Bradford 

On  bill  (S.  1391)  granting  a  pension  to  Mrs.  Levenia  D.  Altnn 

On  bill  (8.  1508)  granting  an  increase  of  pension  to  Helen  L.  Dent 

On  bill  (S.  1956)  granting  an  increase  of  pension  to  Mary  Doubleday, 

widow  of  Bvt.  Maj.  Gen.  Abner  Doubleday 

On  bill  (8.  1539)  granting  a  pension  to  Josephine  Foote  Fairfax 

On  bill  (H.  R.  4120)  granting  a  pension  to  l^ncy  Brown 

On  bill  (S.  2088)  granting  a  pension  to  J.  M.  Swift 

On  bill  (H.  R.  5459)  to  pension  the  minor  children  of  Alfred  T.  Phipps.. 

On  bill  (H.  R.  3076)  granting  a  pension  to  George  L.  Frymire 

On  bill  (S.  1935)  granting  a  pension  to  Elizabeth  EUery 

On  bill  (S.  1584)  granting  a  pension  to  John  Eckland 

On  bill  (H.  R.  1463)  granting  a  pension  to  Mrs.  Lucinda  C.  Wheeler, 

widow  of  John  H.  W  heeler 

On  bill  (H.  R.  1196)  granting  a  pension  to  Mary  E.  Trickey 

On  bill  (H.  R.  3033)  granting  a  pension  to  Amanda  J.  ^ane 

On  bill  (H.R.3065)  granting  a  pension  to  James  Lane 

On  bill  (H.  R.  5020)  granting  a  pension  to  Washington  Hislop 

On  bill  (H.  R.  1313)  granting  an  increase  of  pension  to  John  Scott 

On  bill  (S.  1686)  granting  a  pension  to  Margaret  English 

On  bill  (H.  R.  953)  granting  an  increase  of  pension  to  Mary  P.  Brongli- 

ton 

On  bill  (H.  R.  3309)  granting  a  pension  to  Ambrose  Giseburt 

On  bill  (H.  R.  6206)  granting  a  pension  to  A.F.Neely 

On  bill(S.  1656)  granting  %(i  increase  of  pension  to  Mary  A.  L.  Eastman. 
On  bill  (H.  R.  3487)  granting  an  increase  of  pension  to  Eliza  K.  Starr. .. 

On  bill  (H.  R.  1713)  granting  a  pension  to  Marilla  Tenney 

On  bill  (H.  R.  3840)  granting  a  pension  to  Joel  A.  Waltero 

On  bill  (H.  R.  5351)  granting  a  pension  to  Celestia  P.  Hartt 

On  bill  (H.  R.4561)  granting  a  pension  to  Harriet  T.  Vosburgh 

On  bill  (S.  1948)  granting  a  pension  to  Augustus  G.  Cary 

On  bill  (H.  R.  5374)  granting  a  pension  to  Sarah  Oddy 

On  bill  (H.  R.  6902)  granting  a  pension  to  Mrs.  Susie  Conway 

On  bill  (H.  R.  3992)  granting  a  pension  to  Julia  Bews 

On  bill  (H.  R.  1717)  granting  a  pension  to  Eliza  Holmes 

On  bill  (H.  R.  856)  granting  a  pension  to  John  Stockwell : 

On  bill  (H.  R.  38^8)  granting  a  pension  to  Mrs.  Eliza  B.  Pierce 

On  bill  ( H.  R.  6213)  granting  pension  to  Harriet  R.  Tate 

On  bill  (H.  R.5816)  g^ranting  a  pension  to  Marv  Ann  Douoghne 

On  biU  (H.  E.  2996)  for  the  relief  of  Mrs.  E.  S.  Luke,  widow  of  John  L. 

Luke 


No. 


Vol. 


189 

205 

207 

218 

219 

239 

244 

253 

316 

318 

321 

337 

5 

351 

5 

352 

5 

355 

5 

375 

5 

378 

5 

382 

5 

398 

5 

403 

5 

405 

5 

404 

5 

409 

5 

464 

5 

495 

5 

504 

5 

534 

14 

535 

14 

540 

14 

541 

14 

542 

14 

543 

14 

544 

14 

551 

14 

554 

14 

567 

14 

572 

14 

573 

14 

575 

14 

576 

14 

577 

14 

578 

14 

579 

14 

582 

14 

590 

14 

592 

14 

593 

14 

594 

14 

595 

14 

596 

14 

607 

14 

.  611 

14 

612 

U 

625 


INDEX  TO  REPORTS  OF  SENATE  COMMITTEES. 


XXXIX 


COMMITTKB  ON  PENSIONS— oontinued. 


On  bin  (S.  2056)  granting  a  pension  to  Ada  J.  Sohwatka,  widow  of  the 
late  Lieat.  Fr^erick  8chwatka 

On  bill  (S.  1692)  granting  a  pension  to  William  J.  Murray 

On  bill  (H.  R.  4811)  granting  a  pension  to  Mary  Trimble 

On  bill(S.  2275)  grantinga  pension  to  Elizabeth  New,  widow  of  Jethruw 
New • 

On  bill  (S.  2032)  granting  a  pension  to  Ida  C.  Martin 

On  hill  (H.  R.  4780)  granting  a  pension  to  Thankful  Robbins 

On  bill  (H.  R.  2920)  granting  a  jpension  to  John  Maholm 

On  bill  (S.  1018)  granting  a  pension  to  Susan  £.  CaDningham 

On  bill  ( H.  R.  1214)  granting  a  pension  to  Hannah  Welch 

On  bin  (H.  R.  7294)  empowering  fourth-class  postmasters  to  adminis- 
ter oaths  to  pensioners 

On  biU  (S.  1175)  to  require  payment  of  pension  money  to  wives  in  cases 
where  male  pensioners  desert  or  abandon  th^ir  families,  or  are  habit- 
nsl  drunkards,  or  for  any  reason  fail  and  neglect  to  support  their 
fSunilies 

On  bill  (S.  1173)  to  grant  service  pensions 

On  the  hill  (S.  1969)  panting  a  pension  to  Harrison  G.  Hohart 

On  bill  (S.  253)  granting  a  pension  to  Maria  Hall,  widow  of  Joseph 
Doak,  deceased .^..•.. 

On  bill  (H.  R.  5703)  for  the  relief  of  Johanna  Gleason 

On  bill  (H.  R.  4490)  granting  a  pension  to  Henry  C.  Field 

On  bill  (H.  R.  6050)  granting  a  pension  to  Margaret  A.  Woods 

On  bill  (S.  501)  granting  apension  to  John  P.  Biehn 

On  biU  (S.  1996)  granting  a  pension  to  Mrs.  Abby  Jane  Ward 

On  bill  (S.  890)  granting  an  increase  of  pension  to  George  C.  Abbey  .. 

On  bill  (S.  1383)  granting  a  pension  to  Russell  N.  Reynolds 

On  bill  (8.  1970)  granting  an  increase  of  pension  to  William  T.  Walker. 

On  bill  (H.  R.  6228)  granting  a  pension  to  Adaline  J.  Props 

On  bill  (H.  R.  6103)  granting  a  pension  to  Mary  A.  Menefee 

On  bill  (H.  R.6361)  granting  a  pension  to  Pauline  J.  Smith 

On  bill  (H.  R.  4290)  granting  a  pension  to  Druzilla  J.  Rigg 

On  bill  (H.  R.  7574)  to  amend  section  3  of  an  act  entitled  ''An  act 
granting  a  pension  to  soldiers  and  sailors  who  are  incapacitated  for 
the  performance  of  manual  labor,  and  providing  for  pensions  to 
widows,  minor  children,  and  dependent  parents,''  approved  June  27, 
1890 

On  the  bill  (H.  R  898)  granting  a  pension  to  Jesse  Davenport 

COMMITTEB  ON  P06T-OFFICE8  AND  POST-ROADS. 

On  bill  (H.  R.  4610)  to  improve  the  methods  of  accounting  in  the  Post- 

0ffi(*e  Department,  and  for  other  purposes 

On  bill  (S.  1063)  for  the  relief  of  the  legal  representatives  of  George 

K.  Otis,  deceased 

On  bill  (S.  1022)  for  the  relief  of  W.  H.  L.  Pepperell 

Od  bill  (S.544)  to  reclassify  and  fix  the  salaries  of  railway  postal 

clerks , 

Od  bill  (8. 349)  for  the  relief  of  Thomas  Chambers ■. 

On  bill  (S.  200)  for  the  relief  of  Moses  Pendcrgrass,  of  Missouri 

Ob  bill  (8   199)  for  the  relief  of  E.  R.  Shipley ,, 

Ob  bill  (S.  886)  for  the  relief  of  the  legal  representatives  of  John 

Wightman,  deceased .■ 

On  bill  (8.  450)  for  the  relief  of  Bryan  Tyson 

Od  bill  (8.  2065)  to  prevent  the  carrying  of  obscene  literature  and 

trtieles  desi^^ed  for  indecent  and  immoral  use  from  one  State  or 

Territory  into  another  State  or  Territory 

On  bill  (8.  S86}  for  the  relief  of  the  legal  representatives  of  John 

Wifhtman,  deceaaed 

Qd  bul  (8.  2281)  to  authorize  the  Postmaster-General  to  credit  the 
•ficount  of  Jamea  A.  Sexton  with  amount  of  funds  stolen 
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INDEX   TO   REPORTS   OF  SENATE  COMMITTEES. 


Subject. 
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COMMITTES  ON  PRIKTIKG. 

On  Senate  resolntion  to  print  and  bind  for  nse  of  Senate,  1,200  copies 
of  Senate  Ex.  Docs.  Kos.  45,  57,  16,  and  77  of  second  session  of 
Fifty-second  Congress,  relating  to  the  Hawaiian  Islan^ 

On  resolution  to  print  4,000  copies  of  the  new  edition  of  the  Senate 

election  cases  .....^ 

On  resolution  authorizing  the  printing  and  binding  of  8,000  copies  of 
eulogies  delivered  in  Congress  upon  Hon.  J.  Logan  Chipman 

On  resolution  authorizing  the  printing  and  bindii*g  of  8,000  copies  of 
eulogies  delivered  in  Congress  upon  Hon.  William  Mutchler 

To  accompany  letter  of  the  Treasurer  of  the  United  States,  transmit- 
ting accounts  settled  by  his  office  with  the  First  Comptroller  for 
fiscal  year  ended  June  30,1893 ^ 

On  resolution  to  print  1,500  copies  of  part  1  and  2,800  copies  of  part  2 
of  the  report  of  the  Superintendent  of  the  Coast  and  Geodetic  Survey. 

On  resolution  to  print  8,000  copies  of  the  Thirteenth  Annual  Report  of 
the  Director  of  the  Bureau  of  Ethnology 

On  resolution  to  print  8,000  extra  copies  of  the  report  of  the  Commis- 
sioner of  Fish  and  Fisheries  for  fiscal  year  ended  June  30, 1893 

On  bill  (S.  1137^  to  provide  for  the  printing  of  the  report  of  the  Joint 
Committee  of  Congress  on  the  centennial  celebration  of  the  laying 
of  the  comer  stone  of  the  Capitol,  etc 

On  resolution  to  print  10,000  additional  copies  of  the  reports  of  the 
Smithsonian  Institution  and  the  National  Museum  for  tne  year  end- 
ing June  30, 1893,  eto 

On  resolution  to  print  for  use  of  Senate  —— «—  copies  of  all  papers  and 
messages  sent  to  Congress  by  the  President  since  January  1,  1893, 
relating  to  Hawaiian  affairs 

On  resolution  to  print  8,000  copies  of  the  document  entitled  Imported 
Merchandise  Entered  for  Consumption  in  the  United  States  during 
the  years  1890to  1893 

On  resolution  to  print  8,000  copies  of  eulogies  delivered  in  Congress 
upon  Hon.  Leland  Stauford 

On  resolution  to  print  6,000  copies  of  Senate  Report  No.  2130,  Fifty- 
first  Conjrress,  second  session,  relating  to  rates  of  duty  on  imports 
into  the  United  States  from  1789  to  1890,  inclusive,  eto 

On  resolution  to  print copies  of  Report  227  from  Committee  on 

Foreign  Relations 

On  House  concurrent  resolution  to  print  8,000  copies  of  the  eulogies 
delivered  in  Congress  upon  William  Lilly 

On  Senate  concurrent  resolution  to  print  15,600  copies  of  the  Four- 
teenth Annual  Report  of  the  Director  of  the  United  States  Geological 
Survey,  eto 

On  House  concurrent  resolution  for  the  printing  of  12,000  copies  of  the 
Statistical  Abstract  for  the  United  States  for  1893,  etc 

On  joint  resolution  (H.  Res.  139)  for  the  printing  of  500,000  copies  of 
the  Agrioultnral  Report,  1893,  eto 

On  Senate  concurrent  resolution  to  print  5,000  copies  of  Senate  Mis. 
Doc.  No.  77,  being  memorial  of  the  National  Woolgrowers'  Assooia- 
tion 

On  Senate  concurrent  resolution  to  print  and  bind  10,000  copies  of  the 
proceedings  of  the  Fan-American  Congress,  held  in  Washington, 
D.  C,  September,  1893 

On  Senate  concurrent  resolution  to  print  5,000  additional  copies  of  the 
fourth  edition  of  the  document  entitled  Coinage  Laws  of  tne  United 
States,  1792  to  1894,  etc 

On  Senate  resolution  to  print  1,000  copies  of  Senate  Mis.  Doc.  No.  95, 
entitled  a  Solution  of  the  Labor  Problem 

On  Senate  order  to  bind  200  copies  of  Report  334,  being  a  comparison 
ofbill(H.R.  4864)  and  existing  law ! 

On  House  concurrent  resolution  to  print  8.000  copies  of  the  eulogies 
delivered  in  Congress  on  the  late  W.  H.  Enochs 

On  House  concurrent  resolution  to  print  and  bind  in  cloth  1,500  copies  of 
the  annual  report  of  the  Health  Officer  of  the  District  of  Columbia,  etc . 
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COMMITTSB  ON  PRiNTiKG— Continued* 

On  Senate  resolntion  to  print  5,000  copies  of  Senate  Beport  No.  331 
relatiye  to  the  Nicaraaga  Canal,  etc 

On  Senate  reeolation  to  authorize  Committee  on  Agricaltnre  an^  For- 
estry to  have  printed  so  much  as  necessary  of  the  eyidenoe  and  other 
information  relating  to  condition  of  agricaltnre 

On  House  concurrent  resolution  to  print  11,000  copies  of  a  special 
report  of  Bureau  of  Statistics 

On  Senate  conourrent  resolution  to  print  8,000  copies  of  the  eulogies 
deliyered  in  Congress  upon  Hon.  Bandall  Lee  Gibson 

On  Senate  concurrent  resolution  to  print  40,000  additional  copies  of 
the  Ninth  Annnal  Report  of  the  Commissioner  of  Labor,  relating  to 
building  and  loan  associations 

On  Senate  resolution  to  print  the  evidence  taken  in  relation  to  the 
personnel  of  the  Navy,  etc 

On  bill  (H.  R.  7072)  to  amend  section  3816  of  the  Revised  Statutes 

On  House  concurrent  resolution  to  print  5,500  copies  of  the  annual 
report  of  the  Chief  of  the  Weather  Bureau,  for  year  ended  June 
30,1893 

On  House  concurrent  resolution  to  print  10,000  extra  copies  of  the 
report  of  the  Director  of  the  Mint,  etc 

On  House  resolution  to  print  4,000  extra  copies  of  the  special  report  of 
the  select  committee  of  the  Medical  Society  of  the  District  of  Colum- 
bia on  typhoid  and  malarial  fevers,  etc 

On  House  concurrent  resolution  to  print  85,000  copies  of  the  report  of 
the  Commissioner  of  Education  for  1891  and  1892 

On  Joint  resolutions  (S.  R.  76  and  85)  providing  for  the  printing  of  the 
proceedings  of  Tribuoal  of  Arbitration  at  Paris 

On  Senate  resolution  to  print  2,000  copies  of  Senate  Report  No.  433, 
relating  to  the  University  of  the  United  States 

On  bill  (H.  R.  2650)  relating  to  collation  and  systematic  reenactment 
of  %the  numerous  provisions  of  preexisting  law  regulating  the  public 
printing  and  binding,  etc 

On  Senate  concurrent  resolution  to  print  1,000  extra  copies  of  Senate 
Mis.  Doc.  No.  200,  relating  to  the  salmon  fisheries  of  the  Columbia 
River  Basin 

On  House  concurrent  resolution  to  print  and  bind  in  cloth  6,000  copies 
of  the  annual,  special,  and  veto  messages,  proclaiiiations,  and  inau- 
gural addresses  of  the  Presidents  of  tbe  United  States  from  17^  to 
1894,  inclusive 

On  Senate  resolution  to  print  500  copies  of  Ex.  Doc.  No.  445,  first  session 
of  Fiftv-first  Congress,  being  report  of  a  board  of  sanitary  engineers 
upon  the  sewerage  of  the  District  of  Columbia 

On  joint  resolution  (S.  R.  91)  for  the  printing  of  2,000  copies  of  a  digest 
of  laws  and  decisions  relating  to  tne  appointment,  salary,  and  com- 
pensation of  officers  of  United  States  courts 

On  joint  resolution  (S.  R.  99)  to  compile  and  publish  the  laws  relating 
to  street  railway  franchises  in  the  District  of  Columbia 

On  letter  from  Anson  G.  McCook  relating  to  index  to  private  claims. .. 

On  Semate  resolution  to  print  in  pamphlet  form  for  the  use  of  Senate 
15,000  copies  of  the  bill  H.  R.  4864 

On  House  concurrent  resolution  to  print  23,000  copies  of  the  Tenth 
Annual  Report  of  the  Civil  Service  Commission,  etc 

On  Senate  resolution  to  print  500  extra  copies  of  the  Annuid  Report  of 
the  Librarian  of  Congress  for  the  year  1893 

On  Senate  concurrent  resolution  to  print  60,000  copies  of  the  Compari- 
son of  the  Tariff  Laws  of  1890  and  1894,  etc 

■  ■ 

COMMITTSX  ON  PRIYATB  LAND  CLAIMS. 

On  bill  (S.  1076)  to  release  a  certain  limitation  existing  in  an  act  of 
Congress  touching  the  Episcopal  Church  at  St.  Augustine,  Fla 

On  biU  (S.  447)  to  authorize  the  Secretary  of  the  Interior  to  issue  a 
duplicate  o£  a  certain  land  warrant  to  Emma  A.  Ripley 
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IKDEX   TO   BEPOBT6   OF   SENATE   COMMITTEES. 


Subject. 


COMMITTBB  OS  PBIVILBOB8  AlTD  ELBCTIOKS. 

On  bill  (H.  B«  2331)  to  repeal  the  etatntes  relattng  to  sapenriaon  of 
elections  and  special  deputy  manhals,  etc.  (part  1) 

On  bill  (H.  R.  2331)  to  repeal  the  statutes  relating  to  snperyisors  of 
elections  and  special  depu  ty  marshals,  etc.  (part  2,  views  of  minority ) . . 

COMiaiTSB  ox  PUBUC  BUULDINQS  AND  QROUKDB. 

On  bill  (S.  1462)  to  proride  additional  aecommodations  for  the  Gov- 
ernment Printing  Office ». 

On  bill  (S.  2293)  to  provide  for  the  improvement  of  the  building  and 
grounds  of  the  United  States  court  and  post-office  at  Little  Kock, 
Ark 


COMMITTKB  ON  PUBUC  LANDS. 

On  bill  (H.  R.  366)  to  authorize  the  Secretary  of  the  Interior  to  reserve 
from  sale  certain  lands  in  the  abandoned  Fort  Cummings  Military 
Reservation,  etc 

On  bill  (H.  R.  4859)  for  the  relief  of  certain  settlers  upon  the  Iowa 
Reservation  in  Oklahoma 

On  bill  (8. 67)  to  amend  an  act  entitled  ''An  act  for  the  relief  of  cer- 
tain settlers  on  the  public  lands;  and  to  provide  for  the  repayment 
of  certain  fees,  purchase  money,  and  commissions  paid  on  void 
entries  of  public  lands" 

On  bill  (S.  160)  to  fix  the  price  of  lands  entered  under  the  desert-land 
laws 

On  bin  (8.' iosir^Vtiie' relief  of  Wmiam  r!  Wheaton  and"  Charles  BE* 
Chamberlain,  of  California 

On  bill  (S.  1057)  for  the  relief  of  William  R.  Wheaton  and  Charles  H. 
Chamberlain,  etc.  (part  2,  views  of  minority) 

On  bill  (S.  1105)  for  the  relief  of  Albert  Redstone 

On  bill  (S.  1649)  providing  for  the  survey  of  the  land  described  in 
the  grant  to  Willamette  Valley  and  Cascade  Mountain  Wagon  Road 
Company,  in  the  State  of  Oregon 

On  bill  (S.  1583)  for  the  relief  ot  Wesley  Montgomery 

On  bill  (S.  679)  for  the  location  and  satisfaction  of  outstanding  mili- 
tary bounty  land  warrants  and  certificates  of  location  under  section 
3  of  the  act  approved  June  2, 1858 

On  bill  (S.  1834)  to  require  patents  to  be  issued  to  land  actually  settled 
under  act  entitled  ''An  act  to  provide  for  the  armed  occupation  and 
settlement  of  the  unsettled  part  of  the  peninsula  of  Florida/'  ap- 
proved August  4,  1842 

On  bill  (S.  819)  providing  for  the  survey  of  the  lands  described  in  act 
of  Congress  approved  July  5, 1866,  etc 

On  bill  (8. 1591)  to  provide  for  the  reservation,  sale,  and  settlement  of 
certain  lands  in  several  of  the  States  and  Territories 

On  bill  (H.  R.  5065)  to  ratify  the  reservation  of  certain  lands  made  for 
the  benefit  of  Oklahoma  Territory,  etc 

On  bill  (8. 1433)  granting  the  Hot  Springs  Water  Company  a  site  for 
a  reservoir  for  cold  water  upon  the  permanent  reservation  at  Hot 
Springs 

On  bill  (H.  R.  3458)  extending  time  for  final  proof  and  payment  on  lands 
claimed  under  the  public  land  laws  of  the  United  States 

On  bill  (H.  R.  6080)  to  donate  the  military  reservation  at  Oklahoma 
City,  in  Oklahoma  Territory,  to  said  cit^  for  free  public  schools,  etc. 

On  bill  (H.  R.  7334)  to  sell  certain  lands  m  Montj^omery  County,  Ar- 
kansas, to  the  Methodist  Episcopal  Church  South , 

On  bill  (H.R.6969)  for  the  relief  of  Benjamin  F.  Poteet 

On  bill  (S.  1590)  to  validate  outstanding  soldiers'  additional  homestead 
certificates,  etc 

On  bill  (H.  R.  4952)  to  amend  section  2455  of  the  Revised  Statutes  of 
the  United  Stutes 
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COMMITTSB  ON  PUBLIC  LANB^— COntllined. 

On  bill  (H.R.4342)  directing  the  Secretary  of  the  Interior  to  make 
certain  investigations  concerning  the  consolidation  of  land  districts 
in  California,  etc 

On  bill  (H.R.4667)  to  provide  for  the  opening  of  certain  abandoned 
military  reservations,  etc 

On  bill  (S.2038)  for  the  relief  of  Oklahoma  settlers 

COMMITTKB  ON  TERRITORIES. 

On  bill  (H.R.4449)  filing  the  limit  of  indebtedness  which  maybe 
incurred  by  Salt  Lake  City 

On  bUl  (8. 166)  to  provide  for  the  punishment  of  offenses  committed 
in  the  Yellowstone  National  Park 

On  bill  (H.  R.  352)  to  enable  the  people  of  Utah  to  form  a  constitution 
and  State  government  and  be  admitted  into  the  Union  on  an  equal 
footing  with  the  original  States 

On  bill  (H.  R.5293)  concerning  leases  in  the  Yellowstone  National 
Park 

On  bill  (H.  B.  353)  to  provide  for  the  admission  of  the  Territory  of 
New  Mexico  into  the  Union ,  etc 

On  bill  (H.  R.  4393)  to  provide  for  the  admission  of  the  State  of  Ari- 
zona into  the  Union,  etc 

SELECT  COMMITTEE  ON  THE  FIVE  CIVILIZED  TRIBES  OF  INDIANS. 

On  Senate  resolution  directing  the  Committee  on  the  Five  Civilized 
Tribes  of  Indians  to  inquire  into  the  present  condition  of  the  Five 
Civilized  Tribes  of  Indians  and  of  the  white  citizens  dwelling  among 
them,  etc 

SELECT  COMMITTEE  TO    ESTABLISH  THE  UNIVERSITY  OF  THE  UNITED 

STATES. 

On  bill  (S.  1708)  to  establish  a  national  university 

SELECT  COMMITTEE  ON  FORD  THEATER  DISASTER. 

On\he  amendment  to  the  bill  (H.  R.  5575)  relating  to  the  Ford  Theater 
disaster 

JOINT  COMMISSION  OF  CONGRESS  TO  INQUIRE   INTO  THE  STATUS  OF 
LAWS  ORGANIZING  THE  EXECUTIVE  DEPARTMENTS. 

On  bill  (S.  1260,  ssme  as  H.  R.  4610)  to  improve  the  methods  of  ac- 
counting in  the  Post-Office  Department,  and  for  other  purposes , 

On  bill  (IL  R.  4SM)  to  amend  section  407  of  the  Revised  Statutes  so  as 
require  original  receipts  for  deposits  of  postmasters  to  be  sent  to  the 
Auditor  of  the  Treasury  for  the  Post-Omce  Department 

On  bill  (8. 1552.  same  as  H.  R.  5529)  to  repeal  section  311  of  the  Revised 
Statutes  of  the  United  States 

On  bill  (8. 1553.  same  as  H.  R.  5580)  to  regulate  the  making  of  property 
returns  by  officers  of  the  Crovemment 

On  bill  (S.  1738) -to  improve  the  methods  for  auditing  the  accounts  of 
customs  officers,  etc.... 

On  bill  (8. 1831)  to  improve  the  methods  of  accounting  in  the  Treasury 
Department 

For  tne  payment  of  money  out  of  the  Treasury,  report  of  the  experts 
of  the  commission  recommending  a  change  in  the  form  of  the  war- 
rant  

Old  money  orders,  report  of  the  experts  of  the  commission  concerning 
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Count«rfeiting,  penalties  proviiled  for 11, 33, 41, 57, 64,  T 

Cnrrency  («ee  al$o  Circulati<»n) : 

ainonnt  of  outstanding  jiuper 127-129, 207-213, 2S> 

depreciated,  imports  from  conutries  liaving 823--8S 

Indian  commission's  report  on 13 

le;;islation  of  the  United  Stntes 1-77,  H 

principal  countries 130, 30 

redeemed  and  reissued  or  destroyed  since  Janunry  14, 1875 783-7S 

redemption  of  fractional \ 6 

reform  of 6& 

reports,  extracts  from ff 

revised  statutes  relating  to (^ 

Currency  Problem,  paper  by  J .  Bair  Kf»bortson 3^ 

D 

Dablonega,  Ga.,  mint  established  at -U 

Debates : 

extracts  from  Congressional 421 

index  W 518,  Z^ 

Debt: 

State,  per  capita 47C 

United  States  public 246, 250-258, 33r 

of  various  nations 445, 441 

Denmark  : 

imports  and  exports  of  gold  and  silver 17£ 

monetary  stjitistics  of 15E 

Denver,  Colo.,  assay  office  at K 

Depositors  in  savings  banks,  number  of 236, 233 

Deposits: 

and  reserve  in  reserve  cities 22< 

loan  and  trust  companies 236, 24( 

national  bank 21{ 

private  banks 239, 24( 

savings  bank 236-238, 24( 

State  banks 234,2a5,24( 

Depreciated  currency,  imports  from  couutiies  havi ng 823--82$ 

Depression,  Frederick  C.  waite  on  causes  of 271 

Diagrams: 

gold  dollar  and  commodities  as  measured  by  silver  standard 451-] 

prices  of  gold  and  twenty  leading  commodities  as  measured  by  silver 

standard *. 451-1 

]>rice  of  butter,  eggs,  and  steel  rails  as  measured  by  gold  standard 451-^ 

Unctuations  of  exchange  from  1820  to  1873 451-J 

fluctuations  in  price  of  commodities  and  silver  measured  by  gold 431-S 

appreciation  of  gold  measured  hj  purchasing  power  from  prices  of  1873.      451-J 
relative  appreciation  or  depreciation  of  gola  and  silver  measured  by 

Soetbeer's  index  numbers \      451h 

appreciation  of  gold  measured  by  silver  prices  of  1873  as  a  basis 451-1 

annual  average  fluctuation  in  value  of  gold  measured  by  silver  on  basis 

ofltol5i 45M 

relative  production  of  gold  in  value  measured  by  production  of  silver..       45M 

Dies: 

destruction  of & 

for  national  medals 5^ 

Discount,  annual  average  in  Europe 16^ 

Dividends  and  earnings  of  national  banks 230, 46t 

Dollar: 

gold,  coinage  discontinued 75 

silver,  bullion  value  .of 105-108, 110,  111,  434, 445, 4« 

trade 647,66^ 

Drilling,  prices  of 45i 

E. 

Earnings  and  dividends  of  national  banks 230,46^ 

EcuBdor,  Dwuetary  statistics  of 161 
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Page. 

ExpenAitnres  and  receipts  of  Fni  feci  States 776 

Exports : 

gold  from  Argentine  Republic 182, 822 

Australasia 166 

Anstria-Hiingarv 175 

Belgium 145,171 

Cape  Colony 183 

Chile 182 

China 181 

Denmark 178 

Ecuador 161 

France 142,169 

Germany 150,176 

Great  Britain  andlrelaml 131,164,349 

India 167,813 

Italy 148,173,813 

Japan 153,180 

Mexico 156,181 

KetherlandH 150, 177 

Norway 155, 178 

Peru . .' 156 

Portngal 174 

KHBsia 159,179,802 

Scandinavian  Tniou 155, 178 

Spain 149,174 

Sweden 178 

Switzerland 146,172 

United  States 117,118,255,456 

merchandise  from  Argentine  Kepiihlic 820-822 

India 808-813 

Russia 798-802 

UnitedStates 257-260,441 

nlver  from  Argentine  Republic 182, 822 

Austria-Hungary 176 

Belgium  145,171 

Cape  Colony 183 

Chile 182 

China 181 

Denmark 178 

Ecnwlor 161 

France 142,170 

Germany 150, 177 

Great  Britain  and  Iicland 112,131,165 

India 168,813 

Italy 148,173 

Japan 163,180 

London 112 

Mexico 156,181 

NetherlandH 150,178 

Norway 178 

Pern 156 

Portngal 175 

Russia 159,179,802 

Scandinavian  Uniun 156, 178 

Spain 149,174 

Sweden 156,178 

Switzerland 146,172 

United  States 256,317 

wheat  from  United  States  and  India 448 

Elxtracts  from  Mint,  Currency,  and  other  Treasury  H(*])orCs 81 

F. 

Failures  in  United  States 457 

Fibers,  consumption  of 468 

Fineness  of  coinage  in  principal  countries 197 

Flax,  hemp,  etc. : 

consumption  of 468 

prices  of 1^ 


I 


Flour,  prices  of 790 

Foreign  coins: 

coinage  at  U.  S.  mints  aatliori/ed 43 

legal-tender  values  of,  established 7, 10, 11, 12-16, 25, 31, 5l 

recoinage  of 5*/ 

values  of 100,193,84^ 

France : 

imports  and  exports  of  gold Ifi^ 

imports  and  exports  of  silver 170 

monetary  statistics  of 142, 35^ 

Freight  rates 4S9 

Future  of  Silver,  by  Edward  Suess 861 

G. 

Geological  conditions  governing  8npi)]y  of  gold  and  silver  (see  paper  on 

Future  of  Silver,  by  Edward  Suess) 361 

Germany : 

imports  and  exports  of  gold 176 

imports  and  exports  of  silver 177 

monetary  statistics  of 150 

Ginghams,  prices  of 459 

Glass,  prices  of  window 459 

Goblets,  prices  of 459 

Gold : 

coins  and  coin  certificates  held  by  national  banks 216-222, 241 

stock  of,  in  United  Kintrdom 352 

stock  of,  in  United  States 124,129,261,262 

coinage  of  principal  countries 99, 101, 102, 298-^04 

coinage  of  United  States 90,92,98,99,298-304 

coinage  of  one  and  three  dollar  pieces  discontinued 73 

consumption  of 391, 455 

deposits  of  bullion  at  mints  and  assay  offices  authorized 30,60 

exports  of.     (See  exports. ) 

geological  conditions  governing  supply  of  ($ee  paper  on   Future  of 

Silver,  by  Edward  Sness) 361 

imports  of.    (5ee  imports.) 

payments  and  redemptions  by  Treasury,  Nov.  1,  1893,  to  June  13, 1894. .  832-839 

production  of 101,102,103,104,194,275,276, 

298-304, 315, 349, 434, 436, 44 1-444 ,  445 

ratio  of  silver  to 105-108,130,198,305,414,432,434,448,451 

received  in  Treasury,  November  1,  1893,  to  June  13,  1894 829-^2 

reciprocal  value  of  gold  and  silver 414,451 

recoinage  by  various  countries 188-192 

relative  valueof  gold  and  silver  coins  in  England 435 

stocks  in  European  banks 6d4 

in  principal  countries 130,305 

in  United  States 124,129,207-211,261,262,352,394 

supply,  continuance  of. 386 

Gold  and  silver  standard  countries,   population,  revenues,  expenditures, 

etc.,  of 185 

Gold  prices  of  commodities  (Sauerbeck) 4vJl 

Gold  standard  countries,  population,  revenues,  expenditures,  etc 185 

Grain,  production  of  all  kinds  of 464,466,467,469 

Great  Britain  and  Ireland : 

imports  and  exports  of  gold 164,349 

imports  and  exports  of  silver 165 

monetary  statistics  of 131, 164, 165 

Groats,  prices  of 790 

Gunny  bags,  prices  of 790 

H. 

Hemp: 

liax,  etc.,  consumption  of 468 

prices  of 790 

Hides,  prices  of 790 


I. 

Pacre. 

Maho,  prodnction  of  gold  and  silver 316 

ImpiU: 

from  countries  having  depreciated  cuitcu  cy 823-828 

gold  into  Argentine  Kepnblic 182, 819   - 

Australasia 166 

Austria-Hungary 175 

Belgium 145,171 

Cape  Colony 182 

Chile • 182 

China 181 

Denmark 155,178 

Ecuador 161 

France 142,169 

Germany 150, 176 

Great  Britain  and  Ireland 131,164,349 

India 167,808 

Italy 148,173 

Japan • 153,180 

Mexico 181 

Netherlands 150,177 

Norway 155,178 

Portugal 174 

Russia 159,179.797 

Scandinavian  Union 155, 178 

Spain 149,174 

Sweden : 155,178 

Switzerland 145,172 

United  States 118,255,456 

Venezuela 160 

merchandise  into  Ar^^entiue  Republic 813-819 

India 803-808 

Russia 791-797 

United  States 257-260,441 

silver  into  Argentine  Republic 182, 819 

Austria-Hungary 176 

Belgium 145,171 

Cape  Colony  183 

Chile : 182 

China 181 

Denmark 178 

Ecuador *. 161 

France 142,170 

Germany 150, 177 

Great  Britain  and  Ireland ^ 131, 165 

India 113,168,683,808 

Italy 148,173 

Japan ^,. 153,180 

Mexico 181 

Netherlands 150,178 

Norway 178 

Portugal 175 

Russia 159,179,797 

Scandinavian  Union 155, 178 

Spain 149,174 

Sweden 156,178 

Switzerland 146,172 

United  States 256 

Venezuela 160 

iDsngnral  addresses,  extracts  from 585, 586 

India: 

financial  and  commercial  conditions  in 402 

imports  and  exports  of  gold 167, 808 

silver 113,168,683,808 

imports  of  merchandise 803, 808 

monetary  statistics  of 133,353,788 

prices  of  staples 789,790 

report  of  currency  commission 133 

Indigo,  prices  of 1%^ 
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Iron,  bar,  prices  of 

Interest  ou  Government  bonds  anticipated  by  the  Treasnry  Department 32 

Italy : 

imports  and  exports  of  gold  and  silver 

monetary  statistics  of 

J. 
Japan : 

imports  and  exports  of  gold  and  silver 

monetary  statistics  of 

Jute,  prices  of 


L. 

Laws,  United  States  coinage  and  cnrrency  itee  also  Bills) 1- 

Lard,  prices  of 

Leather,  prices  of 

Legal  tender,  what  constitutes i 

Legislation^  cnrrency,  and  coinage  of  the  United  States  {see  also  BilLs) 1- 

Linseed,  prices  of 

Loan  and  trust  companies,  condition  of 236, 240, 242-24 

Loans  and  currenc^y,  revised  statutes  relating  to 

Losses  to  farming  interests  by  the  depreciation  of  silver 45 

M. 

Mannfactures,  Eleventh  Census,  statistics  of 46 

Meats,  production  of 46 

Message  of  President,  calling  special  session  of  Congress  to  consider  the 

financial  situation 

Messages,  extracts  from  annual  Presidential; 58 

Metals,  j)recious.     {See  Gold  and  Silver.) 
Mexico : 

imports  and  exports  of  gold  and  silver 

monetary  statistics  of 

Mints : 

acts  establishing  and  regulating 1, 6, 8, 10, 14, 16, 17, 27, 36, 

reports,  extracts  from 

standard  weight  established  for 

Molasses,  prices  of 

Monetary  conCerence  in  Brussels,  1892 20 

Monetary  conference  in  Paris,  1868, 1878, 1881 

Monetary  systems  of  principal  countries 130, 30 

Montana,  production  of  gold  and  silver 

N. 

Nails,  prices  of 

National  banks  : 

condition  of 219-22 

earnings  and  dividends  of 

notes  withdrawn  from  circulation 

statistics,  United  States 215,21 

Netherlands : 

imports  and  exports  of  gold , 

imports  and  exports  of  silver 

monetary  statistics  of 

Nevada,  production  of  gold  and  silver 

New  Mexico,  production  of  gold  and  silver 

New  Orleans,  La.,  mint  established  at 

New  York  : 

assay  office 

clearing-house  transactions 

deposits  and  reserve 22 

Nickel : 

acts  providing  for  coinage  of 

coinage  of  tl^ee-cent  piece  discontinued 
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imports  and  exports  of  gold  and  ailver 178 

moDetary  statistics  of 155 

Notes : 

national  bank — 

outstandinflT 127-129,213,219-223,254 

withilrawal  from  circulation 311 

phucipal  European  banks 440 

Treasary — 

amount  outstanding 127-129,207-210,213,254,263,264 

issue  anthorized  in  payment  for  silver  purchased 70 

redemption  of 270,311,832-839 

circulating,  proposed  issue  of 274,529 

O. 

Oats: 

prices  of 438,164,790 

production  of 466 

Opium,  prices  of 790 

P. 

Pacific  Railroad  bonds,  sinking  fund,  etc 249,253,338 

Panics,  coincidence  of 458 

Paper  money .     ( See  Currency. ) 

Paris,  monetary  conferences  io,  1868, 1878, 1881 199 

Payment,  resumption  of  specie 61,611,615,020,625,630,936,638 

Pepper,  prices  of. 469 

Per  capita  circulation  of  principal  couutries 130, 305, 433 

Persia,  monetary  statistics  of 158 

Peru,  monetary  statistics  of 156 

Philadelphia,  mint  located  at 10,12,13,14 

Population,  etc.,  of  various  couutries 130, 185 

Pork,  prices  of 458,464 

Portugal : 

imports  and  exports  of  gold 174 

imports  and  exports  of  silver ^ 175 

monetary  statistics  of 149 

Precious  metals.     (See  Gold  and  Silver.) 
President: 

extracts  from  annual  message  of 589-607 

inaugural  aildress  of 585, 586 

message,  calling  special  session  of  Congress  to  consider  the  financial 

situation 267 

veto  of  Bland  seigniorage  hill 732 

Prices: 

affected  by  the  demonetization  of  silver 469 

bacon  and  hams 458 

barley 790 

beef 458,464 

Imnds,  Government 313,778,783 

butter 458 

carpets 459 

cattle 464 

cheese 458 

Chinese  staple  products 463 

coffee 459 

commodities  (Sauerbeck) 431, 450, 451 

com 438,445,458,464,790 

cotton 432,437,438,458,464 

cloth 790 

drilling 459 

flax  ..:. 790 

flour 790 

ginghams 459 

gUm,  window 459 

goblets 459 

groats 790 

goiuiy  bags 1^ 
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Prices — Con  tinned . 

hardware 466 

hemp 700 

hides 790 

India  staple  protlucts 789, 790 

indigo 790 

iron,  bar 459 

jnte 789 

lard 458 

leather 790 

linseed 789 

molasses 459 

nails 459 

oats 438,464,790 

opium 790 

pepper 459 

pork 458,464 

print  cloths 459 

prints 459 

quinine 459 

rails,  steel 469 

rier 789 

Russian  staple  prodncts 790 

rye 790 

saltpeter 789 

sheeting* 459 

shellac 790 

shirting 459 

gillc 790 

silver',  "in  Lond  on .' .'  .* ." ' .'  .* .' .  .* ." ." .' ."  .* .'  .* .' .' .... '. '. .' .'..'. .' ." .'  "ioi,"  ion,'  i  io,"  431 ,'  432, 434, 683 

in  New  York 104,105,110,434,445,458 

paid  by  United  States 123, 124,  293-296, 307-310, 325-327 

steel  rails 459 

sugar 459 

tea 459,790 

tobacco 438,458,464 

undershirts 459 

wages,  relation  to 439, 458 

wheat 432,438,445,417,452,458,463,464,789 

in  Bombay  and  Loudon 344, 789 

wool 790 

yam 790 

Print  cloths,  prices  of 459 

Prints,  prices  of 459 

Profits  of  national  banks 230, 462 

Private  banks,  condition  of 239,240,242-245 

Public  debt  statement 246,250,335 

Purchases : 

Government  bonds 312 

silver  bullion,  act  authorizing 70 

silver  by  United  States 111.118-124,276,277, 

293-296,  307-310, 317, 318, 325-327, 424 
Purchasing  clause  of  Sherman  law,  repeal  of 473--517 

Quinine,  prices  of 459 

R 

Railroads,  construction  of 470 

Rails,  prices  of  steel 459 

Ratio  of  silver  to  gold 4, 105-108, 130, 198,  305, 414,  432, 434, 448, 451 

Receipts  and  expenditures  of  United  States 776 

Recoinage : 

principal  countries 102, 188-192 

silver  under  ratio  of  20  to  1,  cost  of 271 

Recorder,  New  York,  editorial  on  free  coinage  of  silver 272 
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liMlemption : 

fractional  onnenoy 63 

Government  obligations  in  gold 833-839 

Btlver  certificates  in  gold 328,832 

TieasnTj  notes  in  silyer 270,31 

Baflning,  charges  fixed  for 28,29,49 

Bepeal  of  purchasing  clause  of  Sherman  law ;. 473-517 

Bflwrve — 

and  deposits  in  reserve  cities 22&-229 

metallic,  of  principal  European  banks 162,440,444 

Beiolations,   joint,  relatiye  to  banking,  coinage  and  cnrrency  introduced 
in  the  Fifty-third  Congress : 

S.Ses.4 639 

a  Res.  24 639 

H.  Res.  15 580 

H.Res.25 680 

H.  Res.  37 581 

H.Res.63 581 

Senate 749,750 

Besamption  of  specie  pajmeut 61, 611, 615, 620, 625, 630, 636, 638 

BeTised  Statutes,  sections  relating  to  coinage /4-58 

Bice: 

production  of 468 

prices  of 789 

Bohertson,  J.  Barr,  paper  on  the  Currency  Problem 339 

Bossia: 

exports  of  merchandise  798-802 

gold  production 160,371 

imports  of  merchandise 791-797 

imports  and  exports  of  gold  and  silver 159, 179 

monetary  statistics 159, 788 

prices  of  staples 790 

Bye,  prices  of 790 

8. 

St.  Louis,  deposits  and  reserve 226 

Saltpeter,  prices  of 789 

San  Francisco,  Cal.,  mint  established  at 27 

Saving  banks,  condition  of 236-238,240,242-245,449 

Scandtnavian  Union : 

imports  and  exports  of  gold  and  silver 178 

monetary  statistics  of 155 

Secretary  of  the  Treasury.    (See  Treasury.) 
Seigniorage : 

on  silver  coinage 117,291,317,840 

Bland  bill.     (See  Dill  H.  R.  4956.) 

Seyd,  Ernest,  letter  on  the  subject  of  coinage 279 

Sheeting,  prices  of 459 

Shellac,  prices  of 790 

Sherman  law : 

compared  with  Bland  bill. 436 

repeal  of  purchasing  clause 473-517 

Shirting,  prices  of 459 

Silk: 

consumption  of 468 

prices  of : 790 

Silver: 

certificates,  issue  authorized 64, 69 

opinion  of  Attorney -General  regardiug 787 

redemption  in  gold 328 

coinage 115, 116, 263, 264  276, 277, 29»- 

304, 317, 640, 645, 646, 647, 655-707 

laws  relating  to » 1-77 

coins,  stock  of.  United  States 115,124-129 

coin  and  coin  certificates  held  by  national  banks 216, 222, 241 

consumption  o^  in  mechanic  arts 391, 455 

cost  of  production 390 

cooise  of,  from  1848  to  1898 113 
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Silver — Contlntied. 

deposits  of  bnllion  at  mints  and  assay  offices  antborized 

depreciation  since  1872,  causes  of 

dollar,  bolllon  value  of 105-108, 

exports.    (See  Exports.) 

extraction  of^&ora  the  ores 

The  Future  of,  paper  by  Edward  Suess 

geological  conditions  governing  supply  of  (see  paper  on  Future  of  Silver, 
by  Edward  Suess) 

imports.     {See  Imports.) 

price  of,  in  London 104, 105, 110, 112, 818, 431, 432, 434, 

in  New  York 104,105,110,112,318,434,445, 

purchases  of,  by  United  States 111,118-124,J 

277, 293-296, 307-310, 817, 318, 325^27, 
act  authorizing 

production  of 101,102,103,: 

185, 194, 275, 276, 298-304, 315, 349, 434, 436, 441-444, 

ratio  of,  to  gold 105-108,130,198,305,414,432,434,448, 

recoina^e  by  various  countries 188- 

recoi Ding  under  ratio  of  20  to  1,  cost  of 

seigniorage  on  coinage 117,291, 

sources  of  supply 

stock  of,  in  European  banks 

in  principal  countries 130, 

in  United  States 111,125,129,207-211,263, 

trade  dollar 69,647, 

reciprocal  value  of  silver  and  gold 414, 

relative  value  of  silver  and  gold  coins  in  England 

Silver-standard  countries,  population,  revenues,  expenditures,  etc 

Soci6t^  des  M6tanx 

Spain: 

imports  and  exports  of  gold  and  silver 

monetary  statistics  of 

Specie  payments,  resumption  of 61, 611, 615, 620, 525, 630, 636, 

State  banks,  condition  of 234,240,242-245, 

Statutes,  Revised: 

relating  to  loans  and  the  currency 

relating  to  coiuage 4^ 

Steel  rails,  prices  of 

Suess,  Edward,  paper  on  the  Future  of  Silver 

Sugar: 

prices  of 

production  of 468, 

Sweden : 

imports  and  exports  of  gold  and  silver 

monetary  statistics  of 

Switzerland : 

imports  and  exports  of  gold  and  silver 

monetary  statistics  of 

T. 

Taxation  of  the  nations 

Tea,  prices  of 459, 

Three-cent  nickel  piece,  coinage  discontinued 

Three-dollar  gold  piece,  coinage  discontinued 

Tobacco,  prices  of 438,458, 

Trade  dollar 69,647, 

Transvaal,  eold  production  in 

Treasury,  United  States : 

cash  in ^. 246,250, 

notes,  issue  authorized  in  payment  for  silver  purchased 

redemption  of,  in  silver 270, 

Secretary  of.  extracts  from  annual  reports 81,610- 

letter  relative  to  the  redemption  of  Treasury  notes  issued  under  the 
act  of  July  14, 1890,  and  also  relative  to  the  exchange  of  gold  coin 

for  silver  dollars - 

letter  showing  the  necessity  for  the  immediate  appropriation  of 
$300,000  for  continuing  reooinage  of  fractional  silver  ooina 
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Treasury,  I}mt«d  States — Continued. 

Secretary  of,  extracta  from  annnal  reports — Continued. 

lett^  relative  to  the  cost  of  recoining  Bilver  cnrrency  under  the  pro- 
posed ratio  of  one  to  twenty 271 

letter  recommeDding  the  passage  of  the  bill  (S.  294)  to  provide  for 
the  issue  of  circulating  notes  to  national  banks 274 

letter  transmitting  information  relating  to  the  purchase  and  coinage 
of  silver  under  the  act  of  July  14, 1^ 276 

letter  relative  to  the  purchase  of  silver  bullion  in  the  month  of  July, 
1893 292 

letter  relative  to  the  purchases  of  silver  bullion  in  the  month  of 
August,  1893 297 

letter  giving  information  relative  to  the  redemption  in  silver  of 
notes  issued  under  the  Sherman  act 311 

letter  relative  to  the  withdrawal  of  national-banknotes  from  oircn<* 
lation  by  national  banks 311 

letter  giving  a  statement  of  Government  bondspurchased  since  1879.         312 

letter  transmitting  statement  of  national  banks  that  have  dimin- 
ished and  enlarged  circulation,  etc 314 

letter  giving  amount  of  exports  of  silver  bullion 317 

letter  giving  information  why  silver  bullion  was  not  purchased  in 
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COINAGE  LAWS  UNITED  STATES.  1792  TO  1893, 


ARTICLES  OP  CONFEDERATION  OP  JULY  9,  1778. 

Article  9.  •  •  •  The  United  States  in  Congress 
assembled  sliall  also  have  the  sole  and  exclusive  right  and 
power  of  regulating  the  alloy  and  value  of  coin  struck  by 
their  own  authority,  or  by  that  of  the  respective  States — 
fixing  the  standard  of  weights  and  measures  throughout 
the  United  States.    •    •    • 


CONSTITUTION  OP  THE  UNITED  STATES. 
Article  1,  Section  8,  Pan^rnph  6. 

To  coin  money,  regulate  the  value  thereof,  and  of  foreign 
coin,  and  fix  the  standard  of  weights  and  measures; 

Briscoe  v.  The  Bank  of  the  Commonwealth  of  Kentucky,  11 
Pet.,  2.57;  Fox  v.  The  State  of  Ohio,  5  How.,  410  j  United  States  v. 
Marigold,  9,  How.,  560. 

Article  1,  SecUOB  10,  Paragraph  1. 

No  state  shall  •  •  •  coin  money,  emit  bills  of  credit, 
make  anything  but  gold  and  silver  coin  a  tender  in  pay- 
ment of  debts.    •    •    • 


ACT  OP  APRIL  2.  1792. 

Sitablishing  a  mint  aad  regolating  the  ooinji  of  the  ITxdted  States. 

Section  1.  Be  it  enacted  by  the  Senate  and  House  of  Rep-  jj^^ij*  Y*A^* 
regentativesof  the  United  States  of  America  in  Congress  assem-  R«it  of  "uoveru* 
Wed,  and  it  is  hereby  enacted  and  declared^  That  a  Mint  for  ™^^ 
the  purpose  of  a  national  coinage  be,  and  the  same  is  es- 
tablish^; to  be  situate  and  carried  on  at  the  seat  of  the 
Government  of  the  United  States,  for  the  time  being:  And 
that  for  the  well  conducting  of  the  business  of  the  said 
Mint,  there  shall  be  the  following  ofhcers  and  persons, 
namely, — a  Director,  an  assayer,  a  chief  coiner,  an  eng»ver, 
a  treasurer. 

Sec.  2.  And  be  it  further  enacted^  That  the  Director  of  the    nirect/^r  to  em- 
Mint  shall  employ  as  many  clerks,  workmen,  and  servants  Jj^f    workmen, 
as  he  shall  froni  time  to  time  find  necessary,  subject  to  the 
approbation  of  the  President  of  the  United  States. 

Sec.  3.  And  be  it  further  enacted^  That  the  respective    i>nty  of  the 
functions  and  duties  of  the  officers  above  mentioned  shall "  ^"'* 
be  as  follows :  The  Director  of  the  Mint  shall  have  the  chief 
management  of  the  business  thereof,  and  shall  superintend 
all  other  oflScers  and  persons  who  shall  be  employed  therein. 
The  assayer  shall  receive  and  give  receipts  for  all  metals    ^';'"*yp''^    ^ 
which  may  lawfully  be  brought  to  the  Mint  to  be  coined;  i7»4^ch!  4,  scc.ij'. 
shall  assay  all  such  of  them  as  may  require  it,  and  shall 
deliver  them  to  the  chief  coiner  to  be  coined.    The  chief   c*»i«f  cmw^T. 
coiuer  shall  cause  to  be  coined  all  metals  which  shall  be  re- 
ceived by  him  for  that  purpose,  according  to  such  regula- 
tions as  sluill  be  prescribed  by  tW s  or  i^ny  i'utiu'e  law.    The    Engiavof, 
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engraver  shall  sink  and  prepare  the  necessary  dies  for  such 
coinage,  with  the  proper  devices  and  inscriptions,  but  it 
shall  be  lawful  for  the  functions  and  duties  of  chief  coiner 
Treuvittf.       and  engraver  to  be  performed  by  one  person.    The  treas- 
urer shall  receive  from  the  chief  coiner  all  the  coins  which 
shall  have  been  struck,  and  shall  payor  deliver  them  to 
the  persons  respectively  to  whom  the  same  ought  to  be  paid 
or  delivered;  he  shall  morever  receive  and  safely  keep  all 
monies  which  shall  be  for  the  use,  maintenance  and  support 
of  the  Mint,  and  shall  disburse  the  same  upon  warrants 
signed  by  the  Director. 
Totakeoftth.       Sec.  4.  And  he  it  further  enacted^  That  every  oflRcer  and 
clerk  of  the  said  Mint  shall,  before  he  enters  upon  the  exe- 
cution of  his  oilice,  take  an  oath  or  affirmation  before  some 
judge  of  tlie  United  States  faithfully  and  diligently  to  per- 
form the  duties  thereof. 
And  pnve  bond.     Sec.  5.  And  !)€  it  further  enacted^  That  the  said  assayer, 
i794?*ch!4,»ec.*2.'  chlcf  coiucr  and  treasurer,  previously  to  entering  upon  the 
execution  of  their  respective  offices,   shall  each  become 
bound  to  the  United  States  of  America,  with  one  or  more 
sureties  to  the  satisfaction  of  the  Secretary  of  the  Treasury, 
in  the  sum  of  ten  thousand  dollars,  with  condition  for  the 
faithful  and  diligent  performance  of  the  duties  of  his  office. 
Salaries.  ^^0. 6.  And  he  it  further  enacted.,  That  there  shall  be  al- 

lowed and  paid  as  compensations  for  their  respective  serv- 
ices— ^To  the  said  Director,  a  yearly  salary  of  two  thousand 
dollars,  to  the  said  assayer,  a  yearly  salary  of  one  thousand 
tye,  hundred  dollars,  to  the  said  chief  coiner,  a  yearly  salary 
of  one  thousand  five  hundred  dollars,  to  the  said  engraver, 
a  yearly  salary  of  one  thousand  two  hundred  dollars,  to  the 
said  treasurer,  a  yearly  salary  of  one  thousand  two  hundred 
dollars,  to  each  clerk  who  maybe  employed,  a  yearly  salary 
not  exceeding  five  hundred  dollars,  and  to  the  several  sub- 
ordinate workmen  and  servants,  such  wages  and  allow- 
ances as  are  customary  and  reasonable,  according  to  their 
respective  stations  and  occupations, 
and^^ere'io  ^be  ^^^0.  7.  And  he  it  further  enacted^  That  the  accounts  of  the 
•etued.  officfps  and  persons  employed  in  and  about  the  said  Mint 

and  for  services  performed  in  relation  thereto,  and  all  other 
accountsconcerningthebusinessandadministration  thereof, 
shall  be  adjusted  and  settled  in  the  Treasury  Department 
of  the  United  States,  and  a  quarter  yearly  account  of  the 
receipts  and  disbursements  of  the  said  Mint  shall  be  ren- 
dered at  the  said  Treasury  for  settlement  according  to  such 
forms  and  regulations  as  shall  have  been  prescribed  by  that 
Dei)artment;  and  that  once  in  each  year  a  report  of  the 
transactions  of  the  said  Mint,  accompanied  by  an  abstract 
of  the  settlements  which  shall  have  been  from  time  to  time 
made,  duly  certified  by  the  Comptroller  of  the  Treasury, 
shall  be  laid  before  Congress  for  their  information. 

united  sta°tes  to     ®^^-  ^-  ^'^  ^^  it  further  enacted,  That  in  addition  to  the 

eause  buiidingB  authority  vested  in  the  President  of  the  United  States  by  a 

to  be  provided,   resolution  of  the  last  session,  touching  the  engagement  of 

artists  and  the  procuring  of  apparatus  for  the  said  Mint, 

the  President  be  authorized,  and  he  is  hereby  authorized  to 

caus0  to  be  provided  and  put  in  proper  condition  suob  biiU^r 


<^ 


id  in  such  manner  as  shall  appear  to  him  rcqnisito 

purpose  of  carrying  on  the  business  of  the  said  Mint; 

it  as  well  the  expenses  which  shall  have  been  in- 

)arsuant  to  the  said  resolution  as  those  which  may 

rred  in  providing  and  preparing  the  said  buildings, 

other  expenses  which  may  hereafter  accrue  for  the 

lauce  and  support  of  the  said  I^lint,  and  in  carrying 

business  thereof,  over  and  above  the  sums  which 

received  by  reason  of  the  rate  per  centum  for  coin- 

•ein  after  mentioned,  shall  be  defrayed  from  the  ^^^lyjJJJ^'J^**^ 

y  of  the  United  States^  out  of  any  monies  which         ^  ^^ 

ae  to  time  shall  be  therein,  not  otherwise  appropri- 

d.  And  be  it  further  enacted^  Tliat  there  shall  be  from    Mctais  and  de- 
time  struck  and  coined  at  the  said  mint,  coins  of  {hrSSLa^to  bl 
iver,  and  copper,  of  the  followiifg  denominations,  »^riick. 

and  descriptions,  viz.  Eagles — each  to  be  of  thcruftrv  12,  1873. 
:  ten  dollars  or  units,  and  to  contain  two  hundred    S"^*^- *  t««« 

J   «  •    t  XI-        J*  •        J*  SCO  act  of  Jane 

jy-seven  grains  and  four  eighths  of  a  gram  of  pure,  28,1834,8.1. 
lundred  and  seventy  grains  of  standard  gold.    Half  ^^of  January 
-each  to  be  of  the  value  of  five  dollars,  and  to  con-    ' 
>  hundred  and  twenty  three  grains  and  six  eighths    ^ijf  ®^^®^ 
in  of  pure,  or  one  hundred  and  thirty  five  grains  of 
i  gold.    Quarter  Eagles — each  to  be  of  the  value  of  ^^^^  e&g\e9. 
ars  and  a  half  dollar,  and  to  contain  sixty  one  grains 
en  eighths  of  a  grain  of  pure,  or  sixty  seven  grains 
r  eighths  of  a  grain  of  standard  gold.    Dollars  or„i?t?  *' 

jach  to  be  of  the  value  of  a  Spanish  milled  dollar  as    £Wd,  s.  9. 
e  is  now  current,  and  to  contain  three  hundred  and  liary  i8,i837,8.o. 
•one  grains  and  four  sixteenth  parts  of  a  grain  of  j^^^  February 
four  hundred  and  sixteen  grains  of  standard  silver.  12,1873. 
lUars — each  to  be  of  half  the  value  of  the  dollar  or    Half  doiiani. 
d  to  contain  one  hundred  and  eighty-five  grains    l^id. 
sixteenth  parts  of  a  grain  of  pure,  or  two  hundred  ru^^M853%! 
it  grains  of  standard  silver.    Quarter  Dollars — each  a-  ^^^^^  ^  ^  ^  ^  ^ ^ 
'  one  fourth  the  value  of  the  dollar  or  unit,  and  toiara"*^ 
ninety-two  grains  and  thirteen  sixteenth  parts  of  a   ^"*' 
'  pure,  or  one  hundred  and  four  grains  of  standard 
Dismes — each  to  be  of  the  value  of  one  tenth  of  a   md!^' 
T  unit,  and  to  contain  thirty  seven  grains  and  two 
jh  parts  of  a  grain  of  pure,  or  forty  one  grains  and 
[th  parts  of  a  grain  of  standard  silver.    Half  Dismes    ma."^ 
bo  be  of  the  value  of  one  twentieth  of  a  dollar,  and 
^n  eighteen  grains  and  nine  sixteenth  parts  of  a 

•  pure,  or  twenty  grains  and  four  fifth  parts  of  a 

*  standard  silver.  Cents — each  to  be  of  the  value  of  i^^'t  of  j«n. 
hundredth  part  of  a  dollar,  and  to  contain  eleven  JJ'^^^^J'j^jrl-jj^J 
weights  of  copper.    Half  Cents — each  to  be  of  the  of  Feb.'2i.  1857"*^ 

'  h^f  a  cent,  and  to  contain  five  penny-weights  and    SjV®®"**- 
enjiy-weight  of  copper.  ^^  '^^^  ^^ 

10.  And  be  it  further  etmcted^  That,  upon  the  said  vice* 
spectively,  there  shall  be  the  following  devices  and 
,  namely:  Upon  one  side  of  each  of  the  said  coins 
tall  be  an  impression  emblematic  of  liberty,  with  an 
ion  of  the  word  Liberty,  and  the  year  of  the  coinage; 
)n  the  reverse  of  each  of  tb^  gold  and  silver  coins 


there  shall  be  the  figure  or  representation  of  an  eagle,  with, 
this  inscription,  "United  States  of  America/'  and  upoa 
the  reverse  of  eaeh  of  the  copper  coins,  there  shall  be  an  in- 
scription which  shfiU  express  the  denomination  of  the  piece, 
namely,  cent  or  half-cent,  as  the  case  may  require. 
^  Ratio  of  gold  to  gjijo.  11.  Andbe  it  further  enacted,  That  the  proportional 
^  ^*'*  value  of  gold  to  silver  in  all  coins  which  shall  by  law  be 

current  as  money  within  the  United  States,  shall  be  as 
fifteen  to  one,  according  to  quantity  in  weight,  of  pure  gold 
or  pure  silver ;  that  is  to  say,  every  fifteen  i)ounds  weight  of 
pure  silver  shall  be  of  equal  value  in  all  payments,  with  one 
pound  weight  of  pure  gold,  and  so  in  proportion  as  to  any 
greater  or  less  quantities  of  the  respective  metals, 
^standard  for     Seo.  12.  And  be  it  further  enacted,  That  the  standard  for 
fuoy,  hSw  to*bo  all  gold  coiusof  the  United  States  shall  be  eleven  parts  fine 
regulated.         ^  qj^^j  ^iavt  alloy ;  aud  accordin gly  that  eleven  parts  i  n  twelve 
of  the  entire  weight  of  each  of  the  said  coins  shall  consist 
of  pure  gold,  and  the  remaining  one  twelfth  part  of  alloy; 
and  the  said  alloy  shall  be  comi>osed  of  silver  and  copper, 
In  such  proportions  not  exceeding  one  half  silver  as  shall  be 
found  convenient;  to  be  regulated  by  the  director  of  themint, 
for  the  time  being,  with  the  approbation  of  the  President  of 
the  United  States,  until  further  provision  shall  be  made  by 
law.    And  to  the  end  that  the  necessary  information  may 
^t^***^  ^ctP  ^^    ^^  ^^  order  to  the  making  of  such  further  provision, 
^thenSntiSnich^  it  shall  bc  the  duty  of  the  director  of  the  mint  at  the 
gofdcI5iif^°^  **^  expiration  of  a  year  after  commencing  the  operations  of 
the  said  mint,  to  rei>ort  to  Congress  the  practice  thereof 
during  the  said  year,  touching  the  composition  of  the  alloy 
of  the  said  gold  coins,  the  reasons  for  such  practice,  and 
the  experiments  and  observation  which  shall  have  been 
made  concerning  the  effex^ts  of  different  proportions  of  sil- 
ver and  copper  in  the  said  alloy. 
Mw^Ss/Si^     ^EC.  13.  And  he  it  further  enacted,  That  the  standard  of 
i«y.  h^  to  be  all  silver  coins  of  the  United  States,  shall  be  one  thousand 
regtt  a    .         ^^^^  hundred  and  eighty-five  parts  fine  to  one  hundred  aud 
seventy-nine  parts  alioy ;  and  accordingly  that  one  thousand 
four  hundred  and  eighty-five  parts  in  one  thousand  six  hun- 
dred and  sixty  four  parts  of  the  entire  weight  of  each  of 
the  said  coins  shall  consist  of  pure  silver,  and  the  remain- 
^"oy-  ing  one  hundred  and  seventy-nine  parts  of  alloy;  which 

alloy  shall  be  wholly  of  copper. 

brfoT  gSd  'SSS  ^^^-  ^^-  -^^^  ^^  '^^  further  enacted,  That  it  shall  be  law- 
iiiiver  buiiioD.  to  fnl  for  any  person  or  persons  to  bring  to  the  said  mint  gold 
«^n"e!^  ^^'**^and  silver  bullion,  in  order  to  their  being  coined ;  and  that 

the  bnllion  so  brought  shall  be  there  assayed  and  coined  as 
speedily  as  may  be  after  the  receipt  thereof,  and  that  free 
of  expense  to  the  person  or  persons  by  whom  the  same 
shall  have  been  brought.  And  as  soon  as  the  said  bulliou 
shall  have  been  coined,  the  person  or  persons  by  whom  the 
same  shall  have  been  delivered,  shall  upon  demand  receive 
in  lieu  thereof  coins  of  the  same  species  of  bullion  which 


1800,  Chan,  u]  shall  havc  been  so  delivered,  weight  for  weight,  of  the  pure 
nJkv ^^*exchan*^e  ^^^^  9J^  P^^^  silvcr  tlicreiu  Contained :  Provided  nevertheless, 
coina  therefor,  That  it  sliall  bc  attlic  niutualoption  of  the  party  or  parties 
d^ucwng  half  bringing  g^^jj^  bullion,  and  of  the  direction  of  the  said 
miatf  to  make  au  immediate  exchange  of  coins  for  standard 


baliion,  with  a  deduction  of  one  half  per  cent,  from  the 
weight  of  the  pure  gold,  or  pure  silver  contained  in  the  said 
bullion,  as  an  iiideinnilication  to  the  mint  for  the  time 
which  will  necessarily  be  required  for  coining  the  said  bull- 
ion, and  for  the  advance  which  shall  have  been  so  made  in    p^.  ^^  g^^^^ 
coins.     And  it  shall  be  the  duty  of  the  Secretary  of  the  tary  of  Treasury 
Treasury  to  furnish  the  said  mint  from  time  to  time  when-  '*®*'** 
ever  the  state  of  the  Treasury  will  admit  thereof,  with  such, 
sums  as  may  be  necessary  tor  effiecting  the  said  exchanges, 
to  be  replaced  as  speedily  as  may  Ueout  of  the  coins  which 
shall  have  been  made  of  the  bullion  for  which  the  monies 
so  famished  shall  have  been  exchanged;  and  the  said  de-^^^Jf  to^oonJS^ 
duction  of  one  half  i)er  cent,  shall  constitute  a  fund  towards  tute* fund.  &o. 
defiraying  the  expenses  of  the  said  mint. 

Sec.  15.  And  be  it  further  enacted,  That  the  bullion  which  erS^**'cSfnJ'^'J; 
shall  be  brought  as  aforesaid  to  the  mint  to  be  coined,  shall  g®^P°*  J|^|^"/ 
he  coined,  and  the  equivalent  thereof  in  coins  rendered,  if  aity**^on"gi^iJg 
demanded,  in  the  order  in  which  the  said  bullion  shall  have  J^j^^^  pr«fer- 
been  brought  or  delivered,  giving  priority  according  to  pri- 
ority of  delivery  only,  and  without  preference  to  any  person 
ori)ersons;  and  if  any  preference  shall  be  given  contrary 
to  the  direction  aforesaid,  the  officer  by  whom  such  undue  ' 
preference  shall  be  given,  shall  in  each  case  forfeit  and  pay 
one  thousand  dollars;  to  be  recovered  with  costs  of  suit. 
And  to  the  end  that  it  may  be  known  if  such  preference 
shall  at  any  time  be  given,  the  assayer  or  officer  to  whom 
the  said  bullion  shall  be  delivered  to  be  coined,  shall  give 
to  the  i^erson  or  persons  bringing  the  same,  a  memorandum 
in  writing  under  his  hand,  denoting  the  weight,  fineness 
and  value  thereof,  together  with  the  day  and  order  of  its 
delivery  into  the  mint.  ^^^^  ^^^  ^ 

Sec.  16.  And  be  it  further  enacted,  That  all  the  gold  anduiwfu"'  tender* 
^silver  coins  which  have  been  struck  at,  and  issued  from  the 
said  mint,  shall  be  a  lawful  tender  in  all  payments  whatso- 
ever, those  of  full  weight  according  to  the  respective  values 
herein  before  declared,  and  those  of  less  than  full  weight  at 
values  proportional  to  their  respective  weights. 

Sec.  17.  And  be  it  further  enacted.  That  it  shall  be  the  JJ^fo^n.Sbie^'to 
duty  of  Ihe  respective  officers  of  the  said  mint,  carefully  and  * »» « t.?*!"^*'* 
faithfully  to  use  their  best  endeavors  that  all  the  gold  and  ^^^  ^   ®* 
silver  coins  which  shall  be  struck  at  the  said  mint  shall  be, 
as  nearly  as  may  be,  conformable  to  the  several  standards 
and  wefght«  aforesaid,  and  that  the  copper  whereof  the 
cents  and  half  6ents  aforesaid  may  be  composed,  shall  be  of 
good  quality. 

Sec.  18.  And  the  better  to  secure  a  due  conformity  of  the  ^^Q^^J^J"^J 
said  gold  and  silver  coins  to  their  respective  standards.  Be  ie«8  than  thre© 
it  further  enacted,  That  from  every  separate  mass  of  stand-  J-oinlto  h»Bmy- 
ard  gold  or  silver,  which  shall  be  made  into  coins  at  the^d; 
said  Mint,  there  snail  be  taken,  set  apart  by  the  Treasurer 
and  reserved  in  his  custody  a  certain  number  of  pieces,  not 
less  than  three,  and  that  once  in  every  year  the  pieces  so 
set  apart  and  reserved,  shall  be  assayed  under  the  inspection 
of  the  Chief  Justice  of  the  United  States,  the  Secretary  and  when  jnd  by 
Comptroller  of  the  Treasury,  the  Secretary  for  the  Depart-  ^  °™ 
inent  of  State,  and  the  Attorney  General  of  the  United 
States  (who  are  hereby  required  to  attend  for  that  purpose 


at  tbe  said  Miut,  on  the  last  Monday  in  Jnly  in  each  year,^ 
or  under  the  inspection  of  any  three  of  them,  in  such  man 
ner  as  they  or  a  majority  of  them  shall  direct,  and  in  the 
presence  of  the  Director,  assay er  and  chief  coiner  of  the  said 
Mint;  and  if  it  shall  be  found  that  the  gold  and  silver  sc 
assayed,  shall  not  be  inferior  to  their  respective  standards 
herein  before  declared  more  than  one  part  in  one  hundred 
and  forty-four  parts,  the  officer  or  officers  of  the  said  Mini 
whom  it  may  concern  shall  be  held  excusable;  but  if  au) 
greater  inferiority  shall  appear,  it  shall  be  certified  to  th( 
President  of  the  United  States,  and  the  said  officer  or  offi 
cers  shall  be  deemed  disqualified  to  hold  their  respective 
offices. 
Penalty  forde-  Sec.  19.  And  he  it  further  enacted^  That  if  any  of  the  golc 
bMiug  iU  cuius,  or  silver  coins  which  shall  be  struck  or  coined  at  the  saic 
Mint  shall  be  debased  or  made  worse  as  to  the  proportioi 
of  fine  gold  or  fine  silver  therein  contained,  or  shall  be  o; 
less  weight  or  value  than  the  same  ought  to  be  pursuant  U 
the  directions  of  this  act,  through  the  default  or  with  th< 
connivance  of  any  of  the  officers  or  persons  who  shall  b< 
employed  at  the  said  Mint,  for  the  purpose  of  profit  or  gain 
or  otherwise  with  a  fraudulent  intent,  and  if  any  of  the  saic 
officers  or  persons  shall  embezzle  any  of  the  metals  whid 
shall  at  any  time  be  committed  to  their  charge  for  the  pur 
I>ose  of  being  coined,  or  any  of  the  coins  which  shall  Im 
struck  or  coined  at  the  said  Mint,  every  such  officer  or  per 
son  who  shall  commit  any  or  either  of  the  said  offences, 
shall  be  deemed  guilty  of  felony,  and  shall  suffer  death. 
Money  of  ac-  Sec.  20.  And  he  it  further  enacted^  That  the  money  of  ac 
urSwwd** to* doi- count  of  tlie  United  States  shall  be  expressed  in  dollars oi 
lara,  &c.  uuits,  dismcs  or  tenths,  cents  or  hundredths,  and  niilles  oi 

B.S.3563.  thousandths,  a  disme  being  a  tenth  part  of  a  dollar,  a  ceul 
the  hundredth  part  of  a  dollar,  a  millc  the  thousandth  part  ol 
a  dollar,  and  that  all  accounts  in  public  offices  and  all  pro 
ceedings  in  the  courts  of  the  United  States  shall  be  kept  and 
had  in  conformity  to  this  regulation. 


ACT  OF  MAT  8,  1792. 

To  provide  for  a  copper  coinage. 

MStto*^rchMS     Section  1.  Be  it  enacts  hy  the  Senate  and  House  of  Rep 

cojn>er  MiTh^e  resentatives  of  the  United  States  of  America   in  Congresi 

^medintocwiu,  assemhUd^  That  the  Director  of  the  Mint,  with  the  approba 

tion  of  the  President  of  the  United  States,  be  authorized  U 

contract  for  and  i)urchase  a  quantity  of  copper,  not  exceed 

ing  one  hundred  and  fifty  tons,  and  that  the  said  Director 

April  24, 1800,  as  soon  as  the  needful  preparations  shall  be  made,  cause 

^  1792,  cb.  16.      the  copper  by  him  purchased  to  be  coined  at  the  Mint  int( 

Whence  to  is-  ceuts  and  half  cents,  pursuant  to  '^  the  act  establishing  t 

Mint,  and  regulating  the  coins  of  the  United  Stites;^  and 

that  the  said  cents  and  half  cents,  as  they  sball  be  coined 

be  paid  into  the  Treasury  of  the  United  States,  thence  tc 

issue  into  circulation. 


Sec.2.  Andheitfurther  enact€d^Th2i>t  Sifter  the exj)iTB,iion    i>irector  to 
of  six  calendar  months  from  the  time  when  there  shall  have  SS-tii?  sum^haS 
been  paid  into  the  Treasury  by  the  said  Director,  in  cents  ShS°rrSIl*ir  *"*• 
and  half  cents,  a  sum  not  less  than  fifty  tliousand  dollars,    ^        ^^' 
which  time  shall  forthwith  be  announced  by  the  Treasurer 
in  at  least  two  gazettes  or  new8pai)ers,  x>ublished  at  the  seat 
of  the  Government  of  the  United  iStates,  for  the  time  being, 
DO  copi>er  coins,  or  pieces  whatsoever,  except  the  said  cents 
and  half  cents,  shall  pass  current  as  money,  or  shall  be  paid, 

or  offered  to  be  paid  or  received  in  payment  for  any  debt,  offerlSg^ufilSi 
demand,  claim,  matter  or  thing  whatsoever;  and  all  copper  «yior  copper 

coins  or  pieces,  except  the  said  cents  and  half  cents,  which  ^  *' 
sliall  be  paid  or  offered  to  be  paid  or  received  in  payment 
contrary  to  the  prohibition  aforesaid,  shall  be  forfeited,  and. 
every  i>erson  by  whom  any  of  them  shall  have  been  so  paid 
or  offered  to  be  paid  or  received  in  payment,  shall  also  for- 
feit  the  sum  of  ten  dollars,  and  the  said  forfeiture  and  pen- 
alty shall  and  mayl)e  recovered  with  costs  of  suit  for  the 
benefit  of  any  person  or  persons  by  whom  information  of 
the  incurring  thereof  shall  have  been  given. 


ACT  OF  JANUARY  14,  1793. 

An  aet  regulating  t^e  coinage  of  copper. 

Be  it  enacted  by  the  Senate  and  House  of  Representatives  Actof  Aprus, 
of  ike  United  8tat^  of  America  in  Congress  assembled^  That  ^^"^  *^^- ^*- 
every  cent  sball  contain  two  hundred  and  eight  grains  of  contents  of 
copper,  and  every  half  cent  shall  contain  one  hundred  and  ^Jjj  *°*  *^^ 
four  grains  of  copper;  and  that  so  much  of  the  act  entitled  see  act  of 
"An  act  establishing  a  mint,  and  regulating  the  coins  of ^^^of^Fei>ra' 
the  United  States,''  asrespectsthe  weight  of  cents  and  half  ary2iti857,s.4. 
ceutSy  shall  be,  and  the  same  is  hereby  rei)ealed. 


ACT  OF  FEBRUARY  9,  1793. 

An  aet  regnlnting  fiireigii  ooins,  makiiig  them  a  legal  tender,  and  eataldiihixig 

their  value,  etc. 

Section  1.  Be  it  enacted  by  the  Senate  and  House  of  Rep-  Kates  of  foreign 
resentatives  of  the  United  States  of  America  in  Congress  as-  ^''^^^^^^ 
senMedj  That  from  and  after  the  first  day  of  July  next, 
foreign  gold  and  silver  coins  shall  pa^s  current  as  money 
within  the  United  States,  and  be  a  legal  tender  for  the 
payment  of  all  debts  and  demands,  at  the  several  and  re- 
spective rates  following,  and  not  otherwise,  viz:  The  gold 
coins  of  Great  Britain  and  Portugal,  of  their  present  stand- 
ard, at  the  rate  of  one  hundred  cents  for  every  twenty- 
seven  grains  of  the  actual  weight  thereof;  the  gold  coins  of 
France,  Spain  and  the  dominions  of  Spain,  of  their  present 
standard,  at  the  rate  of  one  hundred  cents  for  every  twen- 
ty-seven grains  and  two-fifths  of  a  grain,  of  the  actual 
weight  thereof.  Spanish  milled  dollai  s,  at  the  rate  of  one 
hundred  cents  for  each  dollar,  the  actual  weight  whereof 
shall  not  be  less  than  seventeen  pennyweights  and  seven 
grains;  and  in  proportion  for  iheparta  of  a  dollar.    Orowmi 
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of  Prance,  at  tlic  rate  of  one  linndred  and  teli  cents  for 
each  crown,  the  actual  weig^lit  wbereof  shall  not  be  less 
than  eighteen  pennyweight  and   seventeen  grains,  and 
in  proportion  for  the  parts  of  a  crown.     Bat  no  foreign 
coin  that  may  have  been,  or  shall  be  issued  subsec^ent  to 
the  first  day  of  January,  one  thousand  seven  hundred  and 
ninety-two,  shall  be  a  tender,  as  atbresuid,  until  samples 
thereof  shall  have  been  found,  by  assay,  at  the  Mint  of  the 
United  States,  to  be  conformable  to  the  respective  stand- 
ards required,  and  proclamation  thereof  shall  have  been 
made  by  the  President  of  the  United  States. 
K^ept  s{>fni"b     Sec.  2.  Provided  akcaysy  and  he  it  further  enacted^  That 
d  .1 1  a  r  8 ' » ii  a  u  at  the  cxpiratiou  of  three  years  next  ensuing  the  time  when 
tiSder. '®  ^®  '  the  coiuage  of  gold.and  silver,  agreeably  to  the  act,  entitled 

'^  An  act  establishing  a  Mint,  and  regulating  the  coins  of 
the  United  States,"  shall  commence  at  the  mint  of  the 
United  State?*,  (which  time  shall  be  announced  by  the  proc- 
lamation of  the  President  of  the  United*  States,)  all  foreign 
gold  coins  and  ail  foreign  silver  coins,  except  Spanish 
milled  dollars  and  parts  of  such  dollars,  shall  cease  to  be  a 
legal  tender,  as  aforesaid, 
other  foreipn  8ec.  3.  And  be  it  further  enacted.  That  all  foreign  gold 
conia  to  be  coined  ^^^^  silvcr  coius,  (cxccpt  Spauish  milled  dollars,  and  parts 

of  such  dollars,)  which  shall  be  received  in  payment  for 
monies  due  to  tlie  United  States,  after  the  said  time,  when 
the  coining  of  gold  and  silver  coins  shall  begin  at  the  Mint 
of  the  United  States,  shall,  previously  to  their  being  issued 
in  circulation,  be  coined  anew,  in  conformity  to  the  act,  en- 
titled ^^An  act  establishing  a  Mint  and  regulating  the 
coins  of  the  United  States." 

Tiu  ^V-Ss^fift^'     ®®^*  ^'  '^^^  ^^  *^  further  enacted,  That  from  and  after 
flfth'scctiono/athe  first  day  of  July  next,  the  fifty- tifth  section  of  the  act, 
fori?ii*ioi™a??l  entitled  "An  act  to  provide  more  effectually  for  the  collec- 
peai.rd.        '     tion  of  the  duties  imposed  by  law  on  goods,  wares  and  nier- 
i/^^''^^'"^chandise  imported  into  the  United  States,"  which  ascer- 
tains the  rates  at  which  foreign  gold  and  silver  coins  shall 
be  received  for  the  duties  and  fees  to  be  collected  in  virtue 
of  the  said  act,  be,  and  the  same  is  hereby  repealed. 
Seo.  6.  Fixes  the  annual  time  for  making  assays. 


Tn< 


ACT  OF  MARCH  3,  1794. 

In  alteration  of  the  act  establishing  a  Mint,  ete. 

Kpccipu  for     Section  1.  Provides  the  method  of  receipting  at  the  Mint 
and  the  delivery  of  the  metals  to  the  treasurer  of  the  Mint 

Bond.  Sec.  2.  Provides  for  execution  of  bond  by  the  chief  coiner 

and  assayer. 
Sec.  3.  Eepealing  clause. 


ACT  OF  MARCH  3,  1795. 

An  act  providing  farther  for  the  Hint  and  regulating  the  ooini  of  the  United 

States. 

Addftionai     Section  1.  Provides  for  additional  officers  of  the  Mint 
Biiut  otucora.      a,,j(j  prcscribcs  their  duties. 


2.  Requires  an  official  oath  and  the  giving  of  seen     oath  and  bend. 

J.  Defines  their  compensation.  ««urie«. 

L  Authorizes  temporary  appointments  by  the  Presi-    T^mporaryap- 

]   intments. 

I.  And  be  it  further  enticted,  That  the  treasurer  of  -/^?Tea«uT«r  of 

;  shall,  and  he  is  hereby  directed,  to  retain  two  cents  toili^i  ofbu" 

ce  from  every  dejiosit  of  silver  bullion  below  the  *on     deposited, 

i  of  the  United  States,  which  hereafter  shall  be  ^^ 

'  the  purpose  of  refining  and  coining ;  and  four  cents 

«  from  every  deposit  of  gold  bullion  made  as  afore- 

ow  the  standard  of  the  United  States,  anless  the 

^  be  so  far  below  the  standard  as  to  require  the 

Q  of  the  test,  in  which  case,  the  treasurer  shall  retain 

sper  ounce,  whicH  sum  soretained  shall  be  accounted 

le  said  treasurer  with  the  treasury  of  the  United 

IS  a  compensation  for  melting  and  refining  the  same. 

i.  And  be  it  further  enacted,  That  the  treasurer  of  Treiwarer  of 

;  shall  not  be  obliged  to  receive  from  any  person,  not beoSuged  to 

purpose  of  refining  and  coining,  any  deposit  of  silver  JJ^*"^^^  of  iS^ 

below  the  standard  of  the  United  States,  in  a  smaller  loT*^ 

than  two  hundred  ounces;  nor  a  like  deposit  of 
lion  below  the  said  standard,  in  a  smaller  quantity 
mty  ounces. 

.  And  be  it  further  enacted,  That  from  and  after    officew  of  thi 
ing  of  this  act;  it  shall  and  may  be  lawful  for  the"J°V??ei?J7ti 
tfthe  mint  to  give  a  preference  to  silver  or  go^^^  ^°^*?^  **^^  ft® 
deposited  for  coinage,  which  shall  be  of  the  stand-  un?ted  sutoe.  * 
le  United  States,  so  fiir  as  respects  the  coining  of 
I,  although  bullion  below  the  standard,  and  not  yet 
may  have  been  deposited  for  coinage,  previous 
any  law  to  the  contrary  notwithstanding ;  Provided,    1792,  ch.  le,  see. 
hing  herein  shall  justify  the  oflScers  of  the  mint,  ^*' 
ne  of  them,  in  unnecessarily  delaying  the  refining 
'.r  or  gold  bullion  below  the  standa£rd,  that  may  be 
d,  as  aforesaid. 

..  And  be  it  further  enacted,  That  the  President  of  President  may 
ed  States  be,  and  he  is  hereby  authorized,  when-^e^St  *of  oop* 
ihall  think  it  for  the  benefit  of  the  United  States,  to  p®^  coin. 
he  weight  of  the  copper  coin  of  the  United  States; 
I,  such  reduction  shall  not,  in  the  whole,  exceed  two 
iight-s  in  each  cent,  and  in  a  like  proportion  in  a 
i;  of  which  he  shall  give  notice  by  proclamation,* 
muTiicate  the  same  to  the  then  next  bongress. 
K  And  be  it  further  ena^cted,  That  it  shall  be  the    Mod*  of  «•• 
the  treasurer  of  the  United  States,  from  time  tOandhaffoenS'* 
often  as  he  shall  receive  copper  cents  and  half  cents 

treasurer  of  the  mint,  to  send  them  to  the  bank  or 
t>anks  of  the*  United  States,  in  each  of  the  states 
ich  bank  is  established ;  and  where  there  is  no  bank 
led,  then  to  the  collector  of  the  principal  town  in 
te  (in  the  proportion  of  the  number  of  inhabitants 
state)  to  be  by  such  bank  or  collector,  paid  out  to 
ens  of  the  state  for  cash,  in  sums  not  less  than  ten 

changed  by  proclamation  of  tbe  President,  January  26, 1796* 


dollars  valae;  and  that  the  same  be  done  at  the  risk  an 
expense  of  the  United  States,  under  sueh  regulations 
shall  be  prescribed  by  the  department  of  the  treasury. 


ACT  OF  FEBRUART  1,  1798. 
BeUtive  to  the  legal  tender  of  toeign  gold  and  nlver  ooliia. 

iTwIth^'s*^*^'  *'  ^^  *^  ena>cted  by  the  Senaie  and  House  of  Representatives  c^ 
'Act  of  Feb.  9,  the  United  States  of  America  in  Congress  assembled^  That  th 
"^aSToEfSsf^' ^^^'^^  section  of  an  act,  intituled  '^An  act  regulatin 
foreign  coins,  and  for  other  purposes, "  be,  and  the  same  L 
hereby  suspended,  for  and  during  the  si>ace  of  three  year^ 
from  and  after  the  first  day  of  January,  one  thousan 
seven  hundred  and  ninety-eight,  and  until  the  end  of  th 
next  session  of  Congress  thereiifter,  during  which  time  th^ 
said  gold  and  silver  coins  shall  be  and  continue  a  legaJ 
tender,  as  is  provided  in  and  by  the  first  section  of  the  act> 
aforesaid;  and  that  the  same  coins  shall  thereafter  ceas*^ 
to  be  such  tender. 


ACT  OF  APRIL  24,  1800. 

An  act  appropriating  money  for  the  pnrchaae  of  eopper,  eto. 

p^Jforoopper     SECTION  1.  Authorizes  the  purchase  of  copper  equiva- 
Ls.  lent  to  the  amount  of  cents  and  half  cents  coined  subse- 

quent to  March,  1799,  and  provides  an  annual  purchase  of 
copper  thereafter  equivalent  to  the  annual  coinage  of  cents 
and  half  cents. 
Expense  of  re-     Sec.  2.  Dirccts  the  retention  of  bullion  sufficient  to  cover 
iiuing.  how  paid.  ^^^  expense  of  refining. 


oo 

CO 


ACT  OF  MARCH  3.  1801. 

An  act  oonceming  the  Mint 

Sbotion  1.  Directs  piint  to  remain  in  Philadelphia  until 
March,  1803. 
▲ssays  of  Sbc.  2.  Places  certain  duties  with  regard  to  the  mint 
upon  the  Chief  Justice,  Secretary  and  Comptroller  of  the 
T^reasury,  Secretary  of  State,  and  Attoniey-General  and 
other  duties  upon  the  district  judge  of  Pennsylvania, 
United  States  district  attorney  for  Pennsylvania,  and  the 
conunissioner  of  loans  for  Pennsylvania. 


oolne. 


ACT  OF  MARCH  3,  1803. 

iipwa.*'  ^^^^     Continues  in  force  act  of  March'  3, 1801,  for  five  years. 
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ACT  OF  APRIL  10,  1806.  Forei^    gold 

And  silver  ooliui 

lUigqlatiTig  the  legal-tender  yalne  of  foreign  ooinB  in  the  United  States.       the  Uni^totoS 

ftt  the  foliowiDg 

Be  it  enacted  by  the  Senate  and  House  of  Representatives  ™*®** 
of  the  United  States  of  America  in  Congress  assembled^  That 
from  and  after  the  passage  of  this  act,  foreign  gold  and  sil- 
ver coins  shall  pass  current  as  money  within  the  United 
States,  and  be  a  legal  tender  for  the  payment  of  all  debts  Coins  and  rate*, 
and  demands,  at  the  several  and  respective  rates  following, 
and  not  otherwise,  viz : 

The  gold  coins  of  Great  Britain  and  Portugal,  of  their 
present  standard,  at  the  rate  of  one  hundred  cents,  for  every 
twenty-seven  grains  of  the  actual  weight  thereof;  the  gold 
coins  of  France,  Spain,  and  the  dominions  of  Spain,  of  their 
present  standard,  at  the  rate  of  one  hundred  cents,  for  every 
twenty-seven  grains  and  two-fifths  of  a  grain,  of  the  actual 
weight  thereof.    Spanish  milled  dollars,  at  the  rate  of  one 
hundred  cents  for  each,  the  actual  weight  whereof  shall  not 
he  less  than  seventeen  pennyweights  and  seven  grains,  and 
in  proportion  for  the  parts  of  a  dollar.    Crowns  of  France 
at  the  rate  of  one  hundred  and  ten  cents,  for  each  crown,  the^il^u^  tJ 
the  actual  weight  whereof  shall  not  be  less  than  eighteen  cause  aways  ©r 
pennyweights  and  seventeen  grains,  and  in  proportion  for  lcVt^^hSi°at 
the  parts  of  a  crown.    And  it  shall  be  the  duty  of  the  Sec-  t5®,^k/re  ^'rulr 
retary  of  the  Treasury,  to  cause  assays  of  the  foreign  gold  thoresuittoCon- 
and  silver  coins  made  current  by  this  act,  to  be  had  at  the'^'®""*""*"^* 
Mint  of  the  United  States,  at  least  once  in  every  year,  and 
to  make  rei)ort  of  the  result  thereof  to  Congress,  for  the 
pur])ose  of  enabling  them  to  make  such  alterations  in  this 
act,  as  may  become  requisite,  from  the  real  standard  value 
of  such  foreign  coins.    And  it  shall  be  the  duty  of  the  Sec- 
retary of  the  Treasury,  to  cause  assays  of  the  foreign  gold 
and  silver  coins  of  the  description  made  current  by  this  act, 
which  shall  issue  subsequently  to  the  passage  of  this  act^ 
and  shall  circulate  in  the  United  States,  at  the  Mint  afore- 
said, at  least  once  in  every  year,  and  to  make  report  of  the 
re.sult  thereof^  Congress,  for  the  purpose  of  enabling  Con- 
gress to  make  such  coins  current,  if  they  shall  deem  the  same 
to  be  proper,  at  their  real  standard  value. 

Sec.  2.  Bepeals  1st  section  of  act  of  February  9, 1793,  tende^^SSly^} 
and  suspends  operation  of  second  section  of  same  act  for  foreign  coin  for 
three  yeai-s  from  April  10, 1806.  **^  ^""• 


ACT  OF  APRIL  21,  180& 
An  aet  for  the  pTmiihment  of  ooiinterfeitmg,  eto. 

Section  1.  Provides  penalties  for  counterfeiting  coins  of  Oonnterfeiting 
the  United  States,  or  those  of  foreign  countries  made  cur-  mes^c^oSSl!  ^^ 
rent  in  the  United  States. 

Sec.  2.  Provides  penalties  for  importing  false  or  coun-  jj**^**  '•' 
terfeit  coins. 

Sec.  3.  Provides  i)enalties  for  impairing,  falsifying,  etc.,  f^ify*Si**uf*»! 
tbe  coins  of  the  United  States.  coins. 
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hidh?iil!lis?ftol     ^®^-  ^'  Continues  jurisdiction  of  individual  States  over 
pre4erved.         ofit'euscs  made  puuisliable  by  this  act. 


ACT  OF  APRIL  1.  1808. 

dei^wL**  ^^"*      Prolon«:s  continuance  of  the  mint  at  Pliiladelpbia  for 
*  ^  further  term  of  five  years. 


ACT  OF  DECEMBER  2,  1812. 

Mint  at  Phiiii-     Providcs  foF  a  continuance  of  the  mint  at  Phihidelphiafor 
deiphia.  ^  further  term  of  five  years  after  the  4th  of  March,  1813. 


ACT  OF  APRIL  29,  1816. 

To  regulate  the  legal  tender  value  of  eertain  foreign  ooine  within  the  United 

States. 

Act  of  Mar.     -Bc  it  enacted  by  the  Senate  and  House  of  Representatives  of 

3,  i«i9,cii.97.      tJie  United  States  ofAmericain  Congress  assembled  ^  That  from 

the  passage  of  this  act  and  for  three  years  thereafter,  and 
no  longer,  the  following  gold  and  silver  coins  shall  pass 
current  as  money  within  the  United  States,  and  be  a  legal 
tender  for  the  payment  of  all  debts  and  clemands,  at  tlie 
several  and  respective  rates  following,  and  not  otherwise, 
Regaiatfonuiw  videlicet:  the  gold  coins  of  Great  Britain  and  Portugal,  of 

to  the  currency,  their  prcscnt  Standard,  at  the  rate  of  one  hundred  cents  for 
every  seventy-seven  grains,  or  eighty-eight  cents  and  eight- 
ninths  per  pennyweight;  the  gold  coins  of  France,  of  their 
present  standard,  at  the  rate  of  one  hundred  cents  for  every 
twenty-seven  and  a  half  grains,  or  eighty-seven  and  aquar- 
Act  of  Mar  ^^  ccuts  per  pennyweight;  the  gold  coins  of  Spain,  at  the 

8,i^i.ch.  53.  *^  rate  of  one  hundred  cents  for  every  twenty^ight  and  a  half 
1823.  ch.  50.  grains,  or  eighty- four  cents  per  penny weijpit;  the  crowns 
of  France,  at  the  rate  of  one  hundred  and  seventeen  cents 
and  six- tenths  i»er  ounce,  or  one  hundred  and  ten  cents  for 
each  crown  weighing  eighteen  pennyweights  and  seventeen 
grains;  the  five- franc  pieces  at  the  rate  of  one  hundred  and 
sixteen  cents  per  ounce,  or  ninety-three  cents  and  three 
mills  for  each  five-franc  piece,  weighing  sixteen  penny- 
weights and  two  grains. 
AMftv  of  for-     Sec.  2.  Providesfor  an  assay  annually  of  the  foreign  coins 

eignoohia.         made  current  by  the  act,  and  a  report  of  the  result  to  Con- 
gress. 


ACT  OF  JANUARY  14,  1818. 

MintJitPhna-     SECTION  1.  Ootitiuues  the  mint  at  Philadelphia  for  a 
deiphia.  ^j.^jj  ^^  ^^^  y^g^j^g  ^j.^^  ^jj^  ^^^  ^^  March,  1818. 

a»?i'^°/"*'r     ^^^'  ^'  Transfers  the  duties  enjoined  on  the  commissioner 
fecto^oir  por^°   of  loaus  of  Peiuisyl  vania  to  the  collector  of  the  port  of  Phila- 
delphia. 


ACT  OF  MARCH  3,  1819. 

CoBtiBiiM  in  fbroe  the  legal*tezider  value  in  the  United  Statei  of  foreign  eoini. 

Be  it  enacted  by  the  Senate  and  House  of  Representatives  <>/,g^*'**?^a'^^'' 
the  United  States  of  America  in  Congress  assembled^  That    gm  coina  oi 
the  gold  coins  of  Great  Britain  and  Portugal,  of  their  pres-  ^dPo^Jgai**" 
eiit  standard,  shall  be  a  legal  tender  in  the  payment  of  all 
debts,  at  the  rate  of  one  hundred  cents  for  every  tvyenty- 
Beven  grains,  or  eighty-eight  cents  and  eight-ninths  per 
pennyweight;  the  gold  coins  of  France,  of  their  present   of  France. 
standard,  at  the  rate  of  one  huadred  cents  for  every  twenty- 
seven  and  a  half  grains,  or  eiglity-seven  and  a  quarter  cents 
per  penny  weight ;  the  gold  coins  of  Spain  at  the  rate  of   ofSpoia. 
one  hundred  cents  for  every  twenty-eight  and  a  half  grains, 
or  eighty- four  cents  per  pennyweight,  until  the  first  day  of 
November  next;  and  that  fn^m  and  after  that  day  foreign    cnrr«nt  nntii 
gold  coins  shall  cease  to  be  a  tender  within  the  United  tSL  uTwiwe*^^' 
States,  for  the  payment  of  debts  or  demands. 

Sec.  2.  Continues  in  force  two  years  from  April  29, 1819,    ^ct  of  April 
the  provisions  of  the  act  of  April  29, 1810,  relating  to  silver  20i  wie- 
coins. 


ACT  OF  BiARCH  3,  1821. 

BtgnlAtei  the  legal-tender  value  of  the  crown  and  flye-ftano  piece  of  France. 


This  act  continues  in  force  for  two  years  from  April  29,  ^aiuf  of  r?<mch 
18:^1,  the  provisions  of  the  act  of  April  29,  1810,  relating  come, 
to  crowns  and  5-irauc  pieces  of  France. 


ACT  OF  MARCH  3,  1823. 

Oontiniiee  the  mint  at  Phlladolphia  for  a  period  of  five  yean  from  Karoh  4^ 

1823. 

Section  1.  Continues  the  mint  as  above.  continning 

mint  at  Pliilailel- 

Section  2.  Continues  the  dnties  heretofore  assigned  to  ^^'*' 
the  collector  of  the  port. 

Sec.  3.  Provides  for  proper  deductions  as  a  charge  for    charge  for  re- 
refining  or  alloying  silver  bullion.  ^**»^«' 


ACT  OF  MARCH  3,  1823. 

This  act  continues  in  force  for  a  further  period  of  two   Legal    tender 
years  from  March  4,  1823,  the  provisions  of  the  act  of  JjJjJ  •'  rrenob 
March  3, 1831,  in  regard  to  the  five-franc  piece  and  crown 
of  France. 
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Statnton.  ACT  OF  MARCH  3,  1823. 

If  ar.  3, 1823. 

Segnlatiiig  the  legal-tender  value  of  foreign  coinii 


Act  of  Mar.  8,     Be  it  enacted  by  the  Senate  and  House  of  Representatives  of 
^^Goid  coins  tiitlie  United  States  of  America,  in  Congress  assembled,  That^ 
Great  Bri^n,  from  and  after  tlie  passage  of  this  act,  the  following  gold 
and*spain,to"be  coins  shallbc  reccivcd  in  all  payments  on  account  of  public 

m^iTra  a2couDt^^"^^>  **  ^^  several  and  respective  rates  following,  and  not 
o/£iid8.  ^  otherwise,  viz:  the  gold  coins  of  Great  Britain  and  Portu- 
gal, of  their  present  standard,  at  the  rate  of  one  hundred 
cents  for  every  twenty-seven  grains,  or  eighty-eight  cents 
and  eight-ninths  i)er  pennyweight;  the  gold  coins  of  France, 
of  their  present  standard,  at  the  rate  of  one  hundred  cents 
for  every  twenty-seven  and  a  half  grains,  or  eighty-seven 
and  a  quarter  cents  per  pennyweight:  and  the  gold  coins 
of  Spain  of  their  present  standard,  at  the  rate  of  one  liun. 
dred  cents  for  every  twenty-eight  and  a  half  grains,  or 
eighty-four  cents  per  pennyweight. 
Ammai  asaay.  gjjc,  2.  Providcs  for  the  annual  assay  of  the  foregoing 
coins  and  report  to  Congress. 


ACT  OF  MAT  19.  1828, 

Continidng  the  Hint  at  Philadelphia,  and  for  other  purpoiee* 

^Continuing     SECTION  1.  Continues  the  Mint  at  Philadelphia  until 
"    *  otherwise  provided  by  law. 

E8tabii8ho8     Seo.  2.  Establishes  the  brass  troy  weight  procured  in 
•undard weight,  jg^j  as  the  Standard  troy  pound  of  the  Mint. 

Series    of     Sec.  3.  Providcs  that  the  Director  of  the  Mint  shall  pro- 
weighto.  ^^j.^  ^  series  of  weights,  requisite  subdivisions  and  mul- 

tiples of  this  pound  weight,  and  that  all  transfers  of  the 
Mint  shall  be  regulated  by  this  standard,  to  be  tested  an- 
nually in  the  presence  of  the  Assay  Commissioners. 
When  Bi^wer     Sec.  4.  And  be  it  further  cnactedj  That  when  silver  bul- 
to  require  The  lion,  brought  to  thc- Mint  for  coinage,  is  found  to*  require 
operetion  of  the  ^he  Operation  of  the  test,  the  expense  of  the  materials  em- 
ployed in  the  process,  together  with  a  reasonable  allowance 
for  the  wastage  necessarily  arising  therefrom,  to  be  deter- 
mined by  the  inciter  and  refiner  of  the  Mint,  with  the  appix)- 
bation  of  the  Director,  shall  be  retained  from  such  deposit, 
and  accounted  for  by  the  treasurer  of  the  Mint  to  the  Treas- 
ury of  the  United  States. 
Silver  bullion     Seo.  5.  And  be  it  further  enacted,  That,  when  silver  bul- 
L**"proTOrtion*of  ^^^°'  brought  to  the  Mint  for  coinage,  shall  be  found  to  con- 
goid.  tain  a  proportion  of  gold,  the  separation  thereof  shall  be 

effected  at  the  expense  of  the  party  interested  therein: 
Provito.  Provided,  nevertheless,  That,  when  the  proportion  of  gold  is 
such  that  it  cannot  be  separated  advantageously,  it  shall 
be  lawful,  with  the  consent  of  the  owner,  or,  in  his  absence, 
at  the  discretion  of  the  Director,  to  coin  the  same  as  an  or- 
dinary deposit  of  silver. 
Clorki.  Seo.  6.  Authorizes  employment  of  clerks  and  other  force. 
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Sec.  7.  And  be  it  further  enacted^  That  it  shall  be  lawful  MSt'to"' **'*'** 
for  the  Director  of  the  Mint  to  receive,  and  cause  to  be  as-  and  oanse^to^be 
sayed,  bullion  not  intended  for  coinage,  and  to  cause  cer-  ^t^f^ndSi^fo? 
tificates  to  be  given  of  the  fineness  thereof  by  such  officer  -coinage,  sm. 
as  he  shall  designate  for  that  purpose,  at  such  rates  of 
charge,  to  be  paid  by  the  owner  of  said  bullion,  and  under  jg-^^otof  jan, 
SQch  regulations,  as  the  said  Director  may,  from  timetOaeLii.  '  ^ 
time,  establish. 


ACT  OF  JUNE  25,  1834, 
SapilatM  the  legal-tender  value  of  foreign  nlver  ooins. 

Be  it  enacted  by  the  Senate  and  House  of  Representatives  of^^^^^^  ^ 
ik  United  States  of  America^  in  Congress  assembled^  That  certain  Biivor 
from  and  after  the  passage  of  this  act,  the  following  silver  J2a  ^  ^***  ^^ 
coins  shall  be  of  the  legal  value,  and  shall  pass  current  as 
money  within  the  United  States,  by  tale,  for  "the  payment 
of  aQ  debts  and  demands,  at  the  rate  of  one  hundred  cents 
the  dollar,  that  is  to  say,  the  dollars  of  Mexico,  Peru,  Ohili, 
and  Central  America,  of  not  less  weight  than  four  hundred 
and  fifteen  grains  each,  and  those  re-stamped  in  Brazil  of 
the  like  weight,  of  not  less  fineness  than  ten  ounces  fifteen 
pennyweights  of  pure  silver,  in  the  troy  pound  of  twelve 
onnces  of  standard  silver :  and  the  five  franc  pieces  of  France, 
when  of  notices  fineness  than  ten  ounces  and  sixteen  pen- 
nyweights in  twelve  ounces  troy  weight  of  standard  silver, 
and  weighing  not  less  than  three  hundred  and  eighty-four 
grains  each  at  the  rate  of  ninety-three  cents  each. 

Sec.  2.  Directs  the  assay  annually  of  the  foregoing  coins    -A.imuai  auay. 
and  report  to  Congress. 


ACT  OF  JUNE  28,  1834. 
GoDoendog  gold  ooins  of  tlie  United  StatM,  and  for  other  pnipoMi. 

Beit  enacted  by  the  Senate  and  Honse  of  Representatives  ^^H'^ht^ofcoin?* 
tke  United  States  of  America^  in  Congress  assembled^  That^^^otofAprii 
the  gold  coins  of  the  United  States  shall  contain  the  follow-  %  1792, «.  e. 
ing  quantities  of  metal  that  is  to  say;  each  eagle  shall  con-  ig^^j'/j"^**^ 
tain  two  hundred  and  thirty  two  grains  of  pure  gold,  and         ' 
two  hundred  and  fifty-eight  grains  of  standard  gold;  each 
half  eagle  one  hundred  and  sixteen  grains  of  pure  gold,  and 
one  hundred  and  twenty  nine  grains  of  standard  gold ;  each 
quarter  eagle  shall  contain  fifty-eight  grains  of  pure  gold, 
and  sixty-four  and  a  half  grains  of  standard  gold;  every 
such  eagle  shall  be  of  the  value  of  ten  dollars;  every  such 
half  eagle  shall  be  of  the  value  of  five  dollars;  and  every 
such  quarter  eagle  shall  be  of  the  value  of  two  dollars  and 
fifty  cents;  and  the  said  gold  coins  shall  be  receivable  in 
aU  payments  when  of  full  weight  according  to  their  respec- 
tive values ;  and  when  of  less  than  full  weight,  at  less  values, 
proportioned  to  tbeir  respective  actual  weights. 
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Ap^^BiTed^r^r     ^^^-  '^'  ^^^  ^^  it  further  enacts,  That  all  standard  gold 
MufaV©  *to  bo  or  silver  deposited  for  coinage  after  the  thirty  ftrst  of  July 
five'^diSL  ^^*^*"  next,  shall  be  paid  for  in  coin  nnder  the  direction  of  tbc  Sec- 
retary of  the  Treasury,  within  five  days  from  the  making  of 
such  deposit,  deducting  from  the  amount  of  said  deposit  of 
ProTiM.         QQ\^Jl^  ^jj^  silver  one  half  of  one  per  centum;  Provided^  That 
no  deduction  shall  be  made  unless  said  advance  be  required 
by  such  depositor  within  forty  days, 
gow «"iriilu  bl5     Sec.  3.  And  be  it  further  enacted^  That  all  gold  coins  of 
receivable.         the  United  States,  minted  anterior  to  the  thirty  first  <lay  of 

July  next,  shall  be  receivable  in  all  payments  at  th*^  rate  of 

ninety  four  and  eight-tenths  of  a  cent  per  pennyweight. 

foflway*'^' *^*°     Sec.  4.  Directs  the  setting  apart  of  gold  coins  for  assay 

as  provided  in  the  act  of  April  2,  1892,  by  the  treasurer  of 

It o?^?riOTit™  ^^^  Mint,  and  makes  a  maximum  limit  of  inferiority  of 

^*  standards  to  exceed  which  would  result  in  disqualificatioa 

of  Mint  officers  to  hold  of&ce;  and  further  provides  that  if, 

in  making  any  delivery  of  coin  at  the  Mint  in  payment  of 

a  deposit,  the  weight  thereof  shall  be  found  defective,  the 

officer  concerned  shall  be  responsible  to  the  owner  for  tlie 

Ifull  weight,  if  claimed  at  the  time  of  delivery. 


ACT  OF  JUNE  28,  1834. 
Begnlatee  the  legal^tender  yalne  of  certain  foreign  coins. 

Act  of  June  25,  ^^  it  enocted  by  the  Senate  and  House  of  Representatives 
^^Rates  at  which  ^-^  ^^^  ^nt7«d  States  of  America^  in  Congress  assembled^ 
ffoicf  cSiSB^BhaiiThat,  from  and  after  the  thirty-first  day  of  July  next,  the 

»nOT**^juiy*Vi?^'^^^^^^"^&  ^^^^  coins  shall  pass  as  current  as  money  within 
1834.  '  the  United  States,  and  be  receivable  in  all  payments,  by 

^coiTis  of ^roat  weight,  for  the  payment  of  all  debts  and  demands,  at  the 
g5!*aild  BraS  rates  following,  that  is  to  say:  the  gold  coins  of  Great 

Britain,  Portugal,  and  Brazil,  of  not  less  than  twenty -two 
carats  fine,  at  the  rate  of  ninety-four  cents  and  eight-tenths 
France.  ^^  *  ^®"*  P^^  pennyweight;  the  gold  coins  of  France  nine- 

tenths  fine,  at  the  rate  of  ninety-three  cents  and  one-tenth 
Spain,  Mexico,  ^^  ^  ^®'^^  P®^  pcunyweight;  and  the  gold  coins  of  Spain, 
and  Colombia.  '  Mcxico,  and  Colombia,  of  the  fineness  of  twenty  carats 
three  grains  and  seven-sixteenths  of  a  grain,  at  the  rate  of 
eighty-nine  cents  and  nine-tenths  of  a  cent  per  penny- 
weight. 
Annual  a«Bay.     Scc.  2.  Dirccts  the  assay  annually  of  the  foregoing  coins 
and  report  to  Congress. 


ACT  OF  MARCH  3.  1835. 

Establishes  branches  of  the  Hint  of  the  XTnited  States. 


Branch  mints.  SECTION  1."  Establishes  branches  for  the  coinage  of  silver 
and  gold  at  New  Orleans;  of  gold  only  at  Charlotte,  N.  C, 
and  Dahlonega,  Ga.,  makes  provisions  for  the  liurchaseof 
^tes,  evectiou  of  buildings,  etc. 
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Sec.  2.  Designates   the  officers  and  employes  and  tbc   offlcorsandsai. 
method  of  their  ai)poi!itment,  together  with  the  salariejs.      ^^*' 

Sec.  S.  Provides  for  taking  official  oath  and  giving  bond,    oath  and  bond. 

Sec.  4.  Places  the  general  supervision  of  the  branches    General  auper- 
under  the  control  of  the  Director  of  the  Mint  at  Philadel-  S?!''''  ^^  ^^"^ 
phia,  subject  to  the  approval  of  the  Secretary  of  the  Treas- 
ury; authorizes  him  to  prescribe  regulations,  require  re- 
turns, and  to  preserve  a  uniformity  of  weight,  form,  and 
fineness  in  coins  stamped  at  each  place. 

Sec.  5.  Extends  to  these  branches  the  laws  governing 
the  Mint  of  the  United  States. 


ACT  OF  JANUART  18.  1837. 

Fnrtber  In  ragmxd  to  the  establishment  of  a  mint  and  regnlation  of  coins  of 

the  United  States. 

Be  it  enacted  by  the  Senate  and  House  of  Representatives  ^^^^^^'  % 
of  ike  United  States  of  America  in  Congress  assembled^  That  Act^of  Mar.  3, 
the  officers  of  the  Mint  of  the.  United  States  shall  be  a^s^'^J^^J^j^  ^ 
Director,  a  treasurer,  an  assayer,  a  melter  and  refiner,  a  i843.  ch.  4/^.  '  ' 
chief  coiner  and  an  engraver,  to  be  appointed  by  the  Presi-  lu^Xh.!".^^'  ^ 
dent  of  the  United  States,  by  and  with  the  advice  and  con-  officer.' 
sent  of  the  Senate. 

Sec.  2.  And  be  it  further  enacted^  That  the  respective   Duties  of— 
duties  of  the  officers  of  the  Mint  shall  be  as  follows^ 

First.  The  Director  shall  have  the  control  and  manage-  Director. 
ment  of  the  Mint,  the  superintendence  of  the  officers  and 
persons  employed  therein,  and  the  general  regulation  and 
pupervision  of  the  business  of  the  several  branches.  And 
in  the  moi^h  of  January  of  every  year  he  shall  make  report 
to  the  President  of  the  United  States  of  the  operations  of 
the  Mint  and  its  branches  for  the  year  preceding.  And  also 
to  the  Secretary  of  the  Treasury,  from  time  to  time,  as  said 
Secretary  shall  require,  setting  forth  all  the  operations  of 
the  Mint  subsequent  to  the  last  report  made  upon  the  sub- 
ject. 

Second.  The  treasurer  shall  receive,  and  safely  keep  all  Treasuiw. 
moneys  which  shall  be  for  the  use  and  support  of  the  Mint; 
shall  keep  all  the  current  accounts  of  the  Mint,  and  pay  all 
moneys  due  by  the  Mint,  on  warrants  from  the  Director. 
He  shall  receive  all  bullion  brought  to  the  Mint  for  coinage; 
shall  be  the  keeper  of  all  bullion  and  coin  in  the  Mint,  ex- 
cept while  the  same  is  legally  placed  in  the  hands  of  other 
officers,  and  shall,  on  warrants  from  the  Director,  deliver  all 
coins  struck  at  the  Mint  to  the  persons  to  whom  they  shall 
be  legally  payable.  And  he  shall  keep  regular  and  faith- 
fiil  accounts  of  all  the  transactions  of  the  Mint,  in  bullion 
and  coins,  both  with  the  officers  of  the  Mint  and  the  deposit- 
ors; and  shall  present,  quarter-yearly,  to  the  Treasury 
Department  of  the  United  States,  according  to  such  forms 
as  shall  be  prescribed  by  that  Department,  an  account  of 
the  receipts  and  disbursements  of  the  Mint  for  the  purpose, 
of  being  adjusted  and  settled. 

S.  Bep.  235 2 


18 

AaaayOT.  Third,  The  assajer  sliall  carefully  assay  all  metals  used 

in  coinage,  whenever  such  assays  are  required  in  the  operas 

tions  of  the  Mint;  and  he  shall  also  make  assays  of  coins 

whenever  instructed  to  do  so  by  the  Director. 

w.  "*     Fou/rth.  The  melter  and  refiner  shall  execute  all  the  operar- 

tions  which  are  necessary  in  order  to  form  ingots  of  stand- 
ard silver  or  gold,  suitable  for  the  chief  coiner,  from  the 
metals  legally  delivered  to  him  for  that  purpose. 
Chief  coiner.  Mfth.  The  chief  coiner  shall  execute  all  the  operations 
which  are  necessary  in  order  to  form  coins,  conformable  in 
all  respects  to  the  law,  from  the  standard  silver  and  gold 
ingots,  and  the  copper  planchets,  legally  delivered  to  him 
for  this  purpose. 
Engraver.  gMh.  The  engraver  shall  prepare. and  engrave,  with  the 

legal  devices  and  inscriptions,  all  the  dies  used  in  the  coin- 
age of  the  Mint  and  its  branches. 
of^^uirSSd     Sec.  3.  And  be  it  further  enacted,  Tiiat  the  Director  shall 
clerk*.  appoint,  with  the  approbation  of  the  President,  assistants 

to  the  assayer,  melter  and  refiner,  chief  coiner,  and  engraver, 
and  clerks  for  the  Director  and  treasurer,  whenever,  on  rep- 
resentation made  by  the  Director  to  the  President,  it  shall 
be  the  opinion  of  the  President  that  such  assistants  or  clerks 
eir  a  es.    ^^^  ncccssary.    And  it  shall  be  the  duty  of  the  assistants 
to  aid  their  principals  in  the  execution  of  their  resi)ective 
offices,  and  of  the  clerks  to  perforin  such  duties  as  shall  be 
prescribed  for  them  by  the  Director. 
Vacancies  In     gEc.  4.  Aiid  be  it  further  enacted^  That  whenever  any  offi- 
w?  absence,  cer  of  the  Mint  shall  be  temporarily  absent,  on  account  of 
how  filled.         sickness,  or  any  other  sufficient  cause,  it  shall  be  lawful  for 

the  Director,  with  the  assent  of  said  officer,  to  appoint 
©f^?kliTen  and^^^i®  pcrsou  attached  to  the  Mint,  to  act  in  the  place  of 
•ervantB.  such  officcr  during  his  absence,  and  that  the  Director  shall 

employ  such  workmen  and  servants  in  the  Mint  as  he  shall 
from  time  [to  time]  find  necessary, 
token.     ***  SiEC.  5.  And  be  it  further  enacted,  ThuteveTj  ofRcBT,  ASBist' 

ant,  and  clerk  of  the  Mint,  shall,  before  he  enters  upon  the 
execution  of  his  office,  take  an  oath  or  affirmation  before 
some  judge  of  the  United  States,  or  judge  of  the  superior 
court  or  any  court  of  record  of  any  State,  faithfully  and 
diligently  to  i>erform  the  duties  thereof, 
^onds  requir.  Sec.  6.  And  be  it  further  enacted,  That  the  following  offi- 
cers of  the  Mint,  before  entering  ui)on  the  execution  of  their 
respective  offices,  shall  become  bound  to  the  United  States, 
with  one  or  more  sureties,  to  the  sfitisfaction  of  the  Secre- 
tary of  the  Treasury,  in  the  sums  hereinafter  mentioned, 
with  condition  for  the  faithful  and  diligent  performance  of 
the  duties  of  their  offices,  viz:  The  treasurer  in  the  sum 
of  ten  thousand  dollars;  the  assayer  in  the  sum  of  five 
thousand  dollars;  the  melter  and  refiner  in  the  sum  of  ten 
thousand  dollars;  the  chief  coiner  in  the  sum  of  ten  thou- 
sand dollars.  And  that  similar  bonds  may  also  be  required 
of  the  assistants  and  clerks,  in  such  sums  as  the  Director 
shall  determine,  with  the  approbation  of  the  Secretary  of 
the  Treasury. 
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8bc.  7.  And  be  it  further  enactedy  That  there  sliall  be    saiarieaof  ©m 
allowed  to  the  officers  of  the  Mint  the  following  salaries  per  SSSuISti'' 
^     annum :  To  the  Director,  for  his  services,  including  traveling 
I     eipenses  incurred  in  visiting  the  different  branches,  and  all 
other  charges  whatever,  three  thousand  five  hundred  dol- 
'     Ian;  to  the  treasurer,  assayer,  melter  and  refiner,  chief 
coiner,  and  engraver,  each,  two  thousand  dollars;  to  the 
assistants  and  clerks,  such  annual  salaries  shall  be  allowed 
as  the  Director  may  determine,  with  the  approbation  of  the 
I     President:  Provided,  That  an  assistant  shall  not  receive   i*«>^«>. 

more  than  fifteen  hundred  dollars;  and  that  a  clerk  shall 
i  not  receive  more  than  twelve  hundred  dollars;  to  the „^*f Jf^'^'^®'^; 
[  workmen  and  servants  shall  be  allowed  such  wages,  to  be  ants, 
i  determined  by  the  Director,  as  may  be  customary  and  rea- 
I  sonable,  according  to  their  resi)ective  stations  and  occupa- 
^  tions ;  and  that  the  salaries  provided  for  in  this  section  shall 
be  payable  in  quarterly  instalments. 

Sec.  8.  And  be  it  further  enacted,  That  the  standard  for  ^^^^^  J^^.J^ 
both  gold  and  silver  coins  of  the  United  States  shall  here-  coins, 
after  be  such,  that  of  one  thousand  parts  by  weight,  nine   ^jctof  jun« 
hundred  shall  be  of  pure  metal,  and  one  hundred  of  alloy;    '      "'*  ' 
and  the  alloy  of  the  silver  coins  shall  be  of  copper;  and    -^®y«« 
the  alloy  of  the  gold  coins  shall  be  of  copper  and  silver, 
provided  that  the  silver  do  not  exceed  one  half  of  the  whole 
alloy. 

Sec.  9.  And  be  it  further  encusted,  That  of  the  silver  coins,    Weight  of  bU 
the  dollar  shall  be  of  the  weight  of  four  hundred  and  twelve  ^*^  *^*"** 
and  one  half  grains;  the  half  dollar  of  the  weight  of  two  ^  ^^  ^\  -^p'^ 
hniidred  and  six  and  one  fourth  grains;  the  quarter  dollar  *  Act 'February 
of  the  weight  of  one  hundred  and  three  and  one  eighth  ^V^Febraary 
grains;  the  dime,  or  tenth  part  of  a  dollar,  of  the  weight  of  12,1873, «.  15. 
forty-one  and  a  quarter  grains;  and  the  half  dime,  or  twen-  28^878.**^^^"""^^ 
tieth  part  of  a  dollar,  of  the  weight  of  twenty  grains  and 
five-eighths  of  a  grain.    And  that  dollars,  half  dollars  and  uSX""JJ;   ,*f -i 
quarter  dollars,  dimes  and  half  dimes,  shall  be  legal  tenders  tcmiers.'&c.  *^ 
of  payment,  according  to  their  nominal  value,  for  any  sums    ^^^^- 
wh  ate ver 

Sec.  10.  And  be  it  further  enacted.  That  of  the  gold  coins,  co^|.'«^^*''^«^^^ 
the  weight  of  the  eagle  shall  be  two  hundred  and  fifty  eight    see'act  of  April 
g^rains;  that  of  the  half  eagle  one  hundred  and  twenty  nine  •"^^•••*^- 
^^iiis;  and  that  of  the  quarter  eagle  sixty  four  and  one    ^  j^     ^^ 
half  grains.    And  that  for  all  sums  whatever,  the  eagle  shall  shau^  \i  leg^ai 
be  a  legal  tender  of  payment  for  ten  dollars;  the  half  eagle  **"***'^' ^' 
for  five  dollars,  and  the  quarter  eagle  for  two  and  a  half 
dollars. 

Sec.  11.  And  be  it  further  enacted.  That  the  silver  coiuSj^J^'^^J^^jJ^^jj* 
heretofore  issued  at  the  mint  of  the  United  States,  and  theaSirffouTcoTn* 
gold  coins  issued  since  the  thirty-first  day  of  July,  one  a^J^^^';!;^';*);^,;;,^^ 
thousand  eight  hundred  and  thirty  four,  shall  continue  totinueto  bo  le^ai 
be  legal  tenders  of  payment  for  their  nominal  values,  on  the  **°^®"- 
same  terms  as  if  they  were  of  the  coinage  provided  for  by 
this  act. 

Sec.  12.  And  be  it  further  enacted,  That  of  the  copper    ^cohiV*^*^^ 
coins,  the  weight  of  the  cent  shall  be  one  hundred  and  sixty- 
eight  grains,  and  the  weight  of  the  half  cent  eight  four 
grains.   And  the  centshall  be  considered  of  the  value  of  one  vl^^uloSi^. 
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hnndredth  part  of  a  dollar,  and  the  half  cent  of  the  ^alna 
of  one  two  hundredth  part  of  a  dollar. 
De^oeii  an d     Sec.  13.  And  be  it  further  enacted^  That  upon  the  coins 

egen  o  coma,  gj.^^^^  ^^  ^^^  Mint  there  shall  be  the  following  devices  and 
legends:  upon  one  side  of  each  of  said  coins  there  shall  be 
an  impression  emblematic  of  liberty,  with  an  inscription  of 
the  word  Liberty,  and  the  year  of  the  coinage;  and  upon 
the  reverse  of  each  of  the  gold  and  silver  coins,  there  shall 
be  the  figure  or  representation  of  an  eagle,  with  the  inscrip- 
tion United  States  of  America,  and  a  designation  of  the 
value  of  the  coin ;  but  on  the  reverse  of  the  dime  and  half 
dime,  cent  and  half  cent,  the  figure  of  the  eagle  shall  be 
omitted. 
Goidandsiiver     Sec.  14.  And  he  it  further  enacted^  That  gold  and  silver 

fo*?^iShiB^e*rfaii ^^  ^^^^  brought  to  the  mint  for  coinage,  shall  be  received 

bcT received* and  and  coiucd,  by  thc  proper  officers,  for  the  benefit  of  flie 

"**Proviio.         depositor :  Provided^  That  it  shall  be  lawful  to  refuse,  at  the 

mint,  any  deposits  of  less  value  than  one  hundred  dollars, 

and  any  bullion  so  base  as  to  be  unsuitable  for  the  opera- 

Further  pro-^^^°s  of  the  mint;  And  provided  aUOj  That  when  gold  and 

viao.  silver  are  combined,  if  either  of  these  metals  be  in  such 

small  proportion  that  itcannot  be  separated  advantageously, 

no  allowance  shall  be  made  to  the  depositor  for  the  weAue 

of  such  metal. 

Receipt  to  bo     Seo.  15.  And  he  it  further  enacted.  That  when  bullion  is 

giv6nforbamon.]t)roughtto  the  Mint  for  coinage,  it  shall  be  weighed  by  the 
treasurer,  in  the  presence  of  the  depositor,  when  practicable, 
and  a  receipt  given  which  shall  state  the  description  and 
ProTiao.  weight  of  the  bullion:  Provided,  That  when  the  bullion  is 
in  such  a  state  as  to  require  melting  before  its  value  can 
be  ascertained,  the  weight  after  melting  shall  be  considered 
as  the  true  weight  of  the  bullion  deposited. 
Bullion  depos-     Sec.  16.  Afid  be  it  further  enaetedj  That  from  every  par- 

uTboMsa^ed.*^*^^^  ^^  bulliou  deposited  for  coinage,  the  treasurer  shall  de- 
liver to  the  assayer  a  sufficient  portion  for  the  purpose  of 
being  assayed;  but  all  such  bullion  remaining  from  the 
operations  of  the  assay  shall  be  returned  to  the  treasurer 
by  the  assayer. 
Asaajer  to  re-     Sec.  17.  And  be  it  further  enacted,  That  the  assayer  shall 

p^rt  the  quality,  rcport  to  the  treasurer  the  quality  or  standard  of  the  bull- 
ion assayed  by  him;  and  he  shall  also  communicate  to  the 
treasurer  such  information  as  will  enable  him  to  estimate 
the  amount  of  the  charges  hereinafter  provided  for,  to  be 
made  to  the  depositor,  for  the  expenses  of  converting  the 
bullion  into  standard  metal  fit  for  coinage. 
Charges  to     Sec.  18.  And  bc  it  further  cnactcd,  That  the  only  subjects 

Tt^r1^snhs^t^:of  charge  by  the  Mint  to  the  depositor  shall  be  the  follow- 
ing: For  refining  when  the  bullion  is  below  standard;  for 
toughening  when  metals  are  contained  in  it  which  render  it 
unfit  for  coinage;  for  copper  used  for  alloy  when  the  bul- 
lion is  above  standard ;  for  silver  introduced  into  the  alloy 
of  gold;  and  for  separating  the  gold  and  silver  when  these 
Rate  of,  how lu^tals  exist  together  in  the  bullion:  and  that  the  rate  of 

^«i-     *         these  charges  shall  be  fixed,  from  time  to  time,  by  the 

Director,  with  the  concurrence  of  the  Secretary  of  the  Treas- 
ury, so  as  not  to  exceed,  in  their  judgment,  the  actual  ex* 
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pense  to  the  Mint  of  the  materials  and  labor  employed  in 

each  of  the  cases  aforementioned;  and  that  the  amount  re- 

C5eived  from  these  charges'  shall  be  accounted  for,  and  ap-    Djgpogition  oi 

propriated  for  defraying  the  contingent  expenses  of  thewnountrocei^od. 

Mint. 

Sec,  19.  And  be  it  further  enacted^  That  from  the  report   vaiue  of  de- 
of  the  assayer,  and  the  weight  of  the  bullion,  the  treasurer  poBit,  &c.,  how 
shall  estimate  the  whole  value  of  each  deposite,  and  also  ®**^'"*^®*** 
the  amount  of  the  charges  or  deductions  if  any;   of  all 
which  he  shall  give  a  detailed  memorandum  to  the  depos- 
itor; and  he  shall  also  give,  at  the  same  time,  under  his 
hand,  a  certificate  of  the  nett  amount  of  tlie  deposite,  to  be 
paid  in  coins  of  the  same  species  of  bullion  as  that  deposited. 

Sec.  20.  And  be  it  further  enacted^  That  parcels  of  bull-    Tranafer*  of 
ion  shall  be,  from  time  to  time,  transferred  by  the  treasurer  JjJ^®"'*^^^!*^; 
to  the  melter  and  refiner;  that  a  careful  record  of  these  ana  refiner, 
transfers,  noting  the  weight  and  character  of  the  bullion, 
shall  be  Kept;  and  that  the  bullion  thus  placed  in  the  hands 
of  the  melter  and  refiner  shall  be  subjected  to  the  several 
processes  which  may  be  necessary  to  form  it  into  ingots  of 
the  leg^  standard,  and  of  a  quality  suitable  for  coinage. 

Sec.  21.  And  be  itfurtlier  enactedj  That  the  ingots  thus  ingots  to  beat- 
prepared  shall  be  assayed  by  the  assayer,  and  if  they  prove  **^'^  ^®' 
to  be  within  the  limits  allowed  for  deviation  from  the  stand- 
ard, they  shall  be  transferred  by  the  melter  and  refiner  to 
the  treasurer,  accompanied  by  the  assayer's  certificate  of 
their  fineness;  and  that  a  careful  record  of  the  transfer 
shall  be  kept  by  the  treasurer. 

Sec.  22.  And  be  it  further  enacted,  That  no  ingots  of  gold  je^^^tandaS^ 
shall  be  used  for  coinage  of  which  the  quality  differs  moreiow*d  fn  fngot* 
than  two  thousandths  from  the  legal  standard ;  and  that®^^®^'^  md  au- 
no  ingots  of  silver  shall  be  used  for  coinage  of  which  the 
quality  differs  more  than  three  thousandths  from  the  legal 
standard. 

Sec.  23.  And  be  it  further  enacted^  That  in  the  treasurer's   Treaaater'aac 
account  with  the  melter  and  refiner,  the  melter  and  refiner  to?imd^nerf' 
shall  be  debited  with  the  standard  weight  of  all  the  bullion 
placed  in  his  hands,  that  is  to  say,  with  the  weight  of  metal 
of  legal  standard  fineness  which  it  will  make;  and  that  he 
shall  be  credited  by  the  standard  weight  of  all  the  ingots 
delivered  by  him  to  the  treasurer;  and  that  once  at  least 
in  every  year,  at  such  time  as  the  Director  shall  appoint, 
the  melter  and  refiner  shall  deliver  up  to  the  treasurer  all 
the  bullion  in  his  possession,  in  order  that  his  accounts  may 
be  settled  up  to  that  time;  and^  in  this  settlement,  he  shall 
be  entitled  to  a  credit  for  the  difference  between  the  whole 
amount  of  bullion  delivered  to  him,  and  received  from  him, 
since  the  last  settlement^  as  an  allowance  for  neceesary 
waste :  Provided^  That  this  allowance  shall  not  exceed  two    Allowance  for 
thousandths  of  the  whole  amount  of  gold  and  silver  bullion, "  pJSvIS.^"**" 
respectively,  that  had  been  delivered  to  him  by  the  treas- 
urer. 

Sec.  24.  And  be  it  further  enacted,  That  the  treasurer   ingou  for  coin 
shall,  from  time  to  time,  deliver  over  to  the  chief  coiner,  ■«®- 
ingots  for  the  purpose  of  coinage;  that  he  shall  keep  a  care- 
ful record  of  these  transfers,  noting  the  weight  and  desorip- 
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tion  of  tlie  ingots:  and  that  the  ingots  thus  placed  in  tlic 

hands  of  the  chiei  coiner  shall  be  passed  through  the  severer' 

processes  necessary  to  make  from  them  coins^  in  all  respects 

conformable  to  la\¥. 

Deviatumfrom     gEc.  25.  And  1)6  it  further  enactedy  That  in  adjusting  tli.€ 

BuSH-ed*!!  the  weights  of  the  coins,  the  following  deviations  from  tk€ 

in^afugio^wM*'  standard  weight  shaU  not  be  exceeded  in  any  of  the  single 

pieces:  In  the  dollar  and  half  dollar,  one  grain  and  a  halt*: 

in  the  quarter  dollar,  one  grain;  in  tlie dime  and  half  dime, 

half  a  grain;  in  the  gold  coins,  one-quarter  of  a  grain;  in 

the  copper  coins,  one  grain  in  the  pennyweight;  and  that 

inaiarpnum-in  weighing  a  large  number  of  pieces  together,  when  deliv- 

ber  together,      ^j.^  ^^^  ^^^  chicf  coincr  to  the  treasurer,  and  from  the 

treasurer  to  the  depositors,  the  deviations  ii*om  the  standard 
weight  shall  not  exceed  the  following  limits :  Four  p|enuy- 
weights  in  one  thousand  dollars ;  three  pennyweights  in  one 
thousand  half  dollars;  two  pennyweights  in  one  thousand 
quarter  dollars;  one  pennyweight  in  one  thousand  dimes; 
one  pennyweight  in  one  thousand  half  dimes;  two  i>enny- 
weights  in  one  thousand  eagles ;  one  and  a  half  penny  weigM 
in  one  thousand  half  eagles;  one  pennyweight  in  one  thou- 
sand quarter  eagles, 
coine  to  be     Seo.  26.  And  be  it  further  enactedj  That  the  chief  coiner 

weighed.  ghall,  from  time  to  time,  as  the  coins  are  prepared,  deliver 

them  over  to  the  treasurer,  who  shall  keep  a  careful  record 
of  their  kind,  number,  and  weight;  and  that,  in  receiving 
the  coins,  it  shall  be  the  duty  of  the  treasurer  to  see  whether 
the  coins  of  that  delivery  are  within  the  legal  limits  of  the 
standard  weight;  and  if  his  trials  for  this  purpose  shaU  not 
prove  satisfactory,  he  shall  cause  all  the  coins  of  tiiis  delivery 
to  be  weighed  separately,  and  such  as  are  not  of  legal  weight 
shall  be  delivered  to  the  melter  and  refiner,  as  standard  bull- 
ion, to  be  again  formed  into  ingots  and  recoined. 
Coins  to  be'   Sec.  27.  And  be  it  further  enacted^  That  at  every  delivery 

KnuS'trilr**'''  of  coiijs  made  by  the  chief  coiner  to  the  treasurer,  it  shaU 

be  the  duty  of  the  treasurer,  in  the  presence  of  the  assayer, 
to  take  indiscriminately  a  certain  number  of  pieces  of  each 
variety  for  the  annual  trial  of  coins,  (the  numbar  being  pre- 
scribed by  the  Director,)  which  shall  be  carefully  labelled, 
and  deposited  in  a  chest  appropriated  for  the  purpose,  kept 
under  the  joint  care  of  the  treasurer  and  assayer,  and  so 
secured  that  neither  can  have  access  to  its  contents  without 
the  presence  of  the  other. 
Dispositions  of     Sec.  28.  And  be  it  further  enacted^  That  the  chief  coiner 

clippings,  &c.     shall,  from  time  to  time,  deliver  to  the  treasurer  the  clip- 
pings and  other  portions  of  bullion  remaining  afber  the  pro- 
cess of  coining,  and  that  the  treasurer  shall  keep  a  carefhl 
record  of  their  amount. 
TrcfRsmrer's     Seg.  29.  And  be  it  further  enoctedj  That  in  the  treasurer's 

cwof  ooinor.**^^  accouut  with  the  chief  coiner,  the  chief  coiner  shall  be  deb- 
ited with  the  amount  in  weight  of  standard  metal  of  all  the 
bullion  placed  in  his  hands,  and  credited  with  the  amount, 
also  by  weight,  of  all  the  coins,  clippings,  and  other  bull- 
ion delivered  by  him  to  the  treasurer;  and  that  once  at  least 
in  every  year,  at  such  time  as  the  Director  shall  appoint, 
the  chief  coiner  shall  deliver  to  the  treasurer  all  the  coins 


and  bullion  in  Lis  possession,  so  that  his  accounts  may  be 

settled  up  to  that  time;  and,  in  this  settlement,  he  shall  be    Aiiowanoo  fox 

entitled  to  a  credit  for  the  difi'erence  between  the  whole  °®^"*^'^***®- 

amoimt  of  the  ingots  delivered  to  him,  and  of  the  coins  and 

bullion  received  from  him,  since  the  last  settlement,  as  an 

allowance  for  necessary  waste:  Provided,  That  this  allow- Proviso. 

ance  shall  not  exceed  two  thousandths  of  the  whole  amount 

of  the  silver,  or  one  and  one-half  thousa^ulth  of  the  whole 

amount  of  tlie  gold,  that  had  been  delivered  to  him  by  the 

treasurer. 

Sec,  30.  And  be  it  further  enacted^  That  when  the  coins  Pnyment  for 
which  are  the  equivalent  to  any  deposite  of  bullion  are  ^  bi°S>iJSdf ***^ 
ready  for  delivery,  they  shall  be.  paid  over  to  the  deposi- 
tor, or  liis  order,  by  the  treasurer,  on  a  warrant  from  the 
Director;  and  the  payment  shall  be  made,  if  demanded,  ih 
the  order  in  which  the  bullion  shall  have  been  brought  to 
the  Mint,  giving  priority  according  to  priority  of  dei)0site 
only;  and  that  in  the  denominations  of  coin  delivered,  the 
treasurer  shall  comply  with  the  wishes  of  the  depositor, 
unless  when  impracticable  or  inconvenient  to  do  so;  in 
which  case,  the  denominations  of  coin  shall  be  designated 
by  the  Director. 

Sec.  31.  And  be  it  further  eiiacted,  That  for  the  purpose   Depoaitofpuv 
of  enabling  the  Mint  to  make  returns  to  depositors  with keptm"the MiSt 
as  little  delay  as  possible,  it  shall  be  the  duty  of  the  Sec-  by  secretary  of 
tary  of  the  Treasury  to  keep  in  the  said  Mint,  when  the  '^^®*«'*^^- 
state  of  the  Treasury  will  admit  thereof,  a  deposite  of  such 
amount  of  public  money,  or  of  bullion  procured  for  the  pur- 
pose, as  he  shall  judge  convenient  and  necessary,  not  ex- 
ceeding one  million  of  dollars,  out  of  which  those  who  bring 
bullion  to  the  Mint  may  be  paid  the  value  thereof,  as  soon 
as  practicable,  after  this  value  has  been  ascertained;  that 
the  bullion  so  deposited  shall  become  the  property  of  the 
United  States;  that  no  discount  or  interest  shall  be  charged 
on  moneys  so  advanced;  and  that  the  Secretary  of  the 
Treasury  may  at  any  time  withdraw  the  said  deposite,  or 
any  part  thereof,  or  may,  at  his  discretion,  allow  the  coins 
formed  at  the  Mint  to  be  given  for  their  equivalent  in  other 
money. 

Sec.  32.  And  be  it  further  enacted^  That  to  secure  a  due    Annnai  trial  o« 
conformity  in  the  gold  and  silver  coins  to  their  respective  ^  "' 
standards  and  weights,  an  annual  trial  shall  be  made  of   Act  of  Mar.  a, 
tbe  pieces  reserved  for  tliis  purpose  at  the  Mint  and  its  ^'^  eai'od'^'  *^' 
branches,  before  the  judge  of  the  district  court  of  the  United  '  ^^^^ 
States,  for  the  eastern  district  of  Pennsylvania,  the  at- 
torney of  the  United  States,  for  the  eastern  district  of  Penn- 
sylvania, and  the  collector  of  the  port  of  Philadelphia,  and 
such  other  persons  as  the  President  shall,  from  time  to  time, 
designate  for  that  purpose,  who  shall  meet  as  commission- 
ers, for  the  performance  of  this  duty,  on  the  second  Monday 
in  February,  annually,  and  may  continue  their  meetings  by 
a^onmment,  if  necessary;  and  if  a  majority  of  the  commis- 
sioners shall  fail  to  attend  at  any  time  appointed  for  their 
meeting,  then  the  Director  of  the  Mint  shall  call  a  meeting 
of  the  conunisBioners  at  such  other  time  as  he  may  deem 
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convenient;  and  tliat  before  tlicsc  commissioners,  or  a  ma- 
jority of  tbem,  and  in  the  presence  of  the  officers  of  the 
Mint,  such  examination  shall  be  made  of  the  reserved  pieces 
as  shall  be  judged  sufficient;  and  if  it  shall  appear  that 
these  pieces  do  not  differ  from  the  standard  fineness  and 
weight  by  a  greater  quantity  than  is  allowed  by  law,  the 
trial  shall  be  considered  and  reported  as  satisfactory;  but 
if  any  greater  deviation  from  the  legal  standard  or  weight 
shall  appear,  this  fact  shall  be  certified  to  the  President  of 
the  United  States,  and  if,  on  a  view  of  the  circumstances  of 
the  case,  he  shall  so  decide,  the  officer  or  officers  implicated 
in  the  error  shall  be  thenceforward  disqualified  from  hold- 
ing their  respective  offices. 
PurchRBoof     Sec.  33.  And  he  it  further  enacted^  That  copper  bullion 
copper  bullion.    ^^^^^  ^^  purchased  for  the  Mint,  from  time  to  time,  by  the 
treasurer,  under  instructions  from  the  Director;  that  the 
cost  shall  be  paid  from  the  fund  hereinafter  provided  for; 
and  that  the  copper  bullion  shall  be  of  good  quality,  andii 
form  of  planchets  tit  for  passing  at  once  into  the  hands  o1 
the  chief  coiner. 
Coinageof  cop.     Sec.  34.  And  be  it  further  enacted,  That  the  copper  plan 
^^'  diets  shall  be  delivered,  from  time  to  time,  by  the  treasure) 

to  the  chief  coiner,  to  be  by  him  coined ;  and  all  such  cop 
per  shall  be  returned  to  the  treasurer,  by  the  chief  coiner 
weight  for  weight,  without  allowance  for  waste. 
Copper    coins     Sec.  35.  And  be  it  further  enacted,  That  it  shall  be  the  duti 
riraiige*!  for  of  the  trcasurcr  of  the  Mint  to  deliver  the  copper  coins,  ii 
other  money,      exchaugc  for  their  legal  equivalent  in  other  money,  to  ani 
Provi»o.         persons  who  shall  apply  for  them :  Provided,  That  the  sun 
asked  for  be  not  less  than  a  certain  amount,  to  be  deter 
mined  by  the  Director,  and  that  it  be  not  so  great  as,  ii 
his  judgment,  to  interfere  with  the  capacity  of  the  Mint  t 
supply  other  ai)plicants. 
Copppr    coinji     Seo.  36.  And  be  it  further  ena^cted,  That  the  copper  coin 
expinse'^^of  the  may,  at  the  discretion  of  the  Director,  be  delivered  in  an: 
Mmt.  of  the  principal  cities  and  towns  of  the  United  States,  at  th< 

cost  of  the  Mint  for  transportation. 
m^^y'^^^^^iy^     Sec.  37.  And  be  it  further  enacted,  That  the  money  re 
in  exchange  for  ccivcd  by  thc  trcasurcr  in  exchange  for  copper  coins  shal 
copper  coins.     ^^^^  ^  ^^^^^  ^^  j^jg  hauds,  whicli  shall  be  used  to  purchas. 

copper  planchets,  and  to  pay  the  expense  of  transportatioi 
of  copper  coins;  and  that  if  there  be  a  surplus,  the  sam* 
shall  be  appropriated  to  defray  the  contingent  expenses  o 
the  Mint, 
ronnoractore-  gEC.  38.  And  be  it  further  enacted,  That  all  acts  or  part 
^^'^^^^ '  of  acts  heretofore  passed,  relating  to  the  Mint  and  coins  o 

the  United  States,  which  are  inconsistent  with  the  provia 
ions  of  this  act,  be,  and  the  same  are  hereby  repealed. 
Approved,  January  18, 1837, 


ACT  OF  MARCH  3,  1843. 

iBpdttiag  tiio  lagal-tender  yalne  of  foreign  gold  and  fUyer  ooias  in  tin 

United  States. 

Be  it  enacted  by  the  Senate  and  House  of  Representatives  of^f^^  gj^^ 
ike  United  States  of  America  in  Congress  assembled^  That  from  b  r  u  aj  n  s'lTd 
and  after  the  passage  of  this  act,  the  following  foreign  gold  ^St^^drvSue 
coins  shall  pass  current  as  money  within  the  United  States,  fixed, 
and  be  receivable,  by  weight,  for  the  payment  of  all  debts 
and  demands,  at  the  rates  following,  that  is  to  say :  the  gold 
coins  of  Great  Britain,  of  not  less  than  nine  hundred  and 
fifteen  and  a  half  thousandths  in  fineness,  at  ninety-four 
cents  and  six-tenths  of  a  cent  per  pennyweight;  and  the 
gold  coins  of  France,  of  not  less  than  eight  hundred  and 
ninety-nine  thousandths  in  fineness,  at  ninety-two  cents  and 
nine-tenths  of  a  cent  per  pennyweight. 

Seo.  2.  And  he  it  further  ena^ctedj  That  from  and  after  the    silver  eoins  of 
passage  of  this  act,  the  following  foreign  silver  coins  shall  iJ^Jj^^Ji^j^J^; 
pass  current  as  money  within  the  United  States,  and  be  re-  andyr»noe,ai«o,' 
ceivable  by  tale,  for  the  payment  of  all  debts  and  demands, 
at  the  rates  following,  that  is  to  say:  the  Spanish  pillar  dol- 
lars, and  the  dollars  of  Mexico,  Peru,  and  Bolivia,  of  not 
less  than  eight  hundred  and  ninety-seven  thousandths  in 
fineness,  and  four  hundred  and  fifteen  grains  in  weight,  at 
one  hundred  cents  each ;  and  the  five  franc  pieces  of  France. 
of  not  less  than  nine  hundred  thousandths  in  fineness,  ana 
three  hundred  and  eighty-four  grains  in  weight,  at  ninety- 
three  cents  each. 

Sec.  3.  Directs  that  assays  be  made  annually  to  deter-    Annual  Msayi. 
mine  t^e  value  of  foreign  coins  for  legal-tender  purposes. 


ACT  OF  APRII.  2,  1844, 

Prescribes  the  manner  in  which  oaths  may  be  taken  by   oatiie. 
officers  of  the  branch  mint. 


ACT  OF  MARCH  3,  1849, 

Anthorixing  the  ooinage  of  gold  ddlan  and  donUe  eagloi. 

Beit  enactedhy  the  Senate  and  House  oj  Representatives  of  the  doSbieSifeeand 
United  States  of  America  in  Congress  assembled^  That  there  s^id  doiun  au. 
shall  be,  from  time  to  time,  struck  and  coined  at  the  Mint'of  *^^****^ 
the  United  States  and  the  branches  thereof,  comformably 
in  all  respects  to  law  (except  that  on  the  reverse  of  the  gold  i^^^,^^'^^ 
dollar  the  figure  of  the  eagle  shsdl  be  omitted),  and  con-      *      r  b  12. 
formably  in  all  respects  to  the  standard  for  gold  coins  now  im^^i^  ^ 
established  by  law,  coins  of  gold  of  the  following  denomi- 
nation and  values,  viz;  double  eagles,  each  to  be  of  the 
value  of  twenty  dollars,  or  units,  and  gold  dollars,  each  to 
be  of  the  value  of  one  aoUar,  or  unit. 
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a»d**°oid  iSfM  ®®^'  ^'  ^^^^  be  it  further  tmacted,  That  for  all  sums  what 
to  be^iegai "ten' ever,  the  double  eagle. shall  be  a  legal  tender  for  twenty 
^?Md.  dollars  and  the  gold  dollar  shall  be  a  legal  tender  for  one 

dollar. 
All  lawi  now     Sec.  3.  And  be  it  further  enactedj  That' all  laws  now  in 
tiou°to*theooin!;  force  in  relation  to  the  coins  of  the  United  States,  and  the 
sut^  ^o*  apply  striking  and  coining  the  same,  shall  so  far  a-s  applicable, 
to  the  coins  Hero- have  full  force  and  effect  in  relation  to  the  coins  herein 
in  authorised,    authorized,  whether  the  said  laws  are  penal  or  otherwise; 
and  whether  they  are  for  preventing  counterfeiting  or  abase- 
ment, for  protecting  the  currency,  for  regulating  and  guard- 
ing the  process  of  striking  and  coining,  and  the  prepara- 
tions therefor,  or  for  the  security  of  the  coin,  or  for  any  other 
purpose, 
gow  m£?  *'  "*'     Sec.  4.  And  be  it  further  enacted,  That,  in  adjusting  the 
weights  of  gold  coin  henceforward,  the  following  deviations 
from  the  standard  weight  shall  not  be  exceeded  in  any  of 
the  single  pieces — namely,  in  the  double  eagle,  the  eagle, 
and  the  half  eagle,  one  half  of  a  grain,  and  in  the  quarter 
eagle  and  gold  dollar,  one  quarter  of  a  grain ;  and  that  in 
weighing  a  large  number  of  pieces  together,  when  delivered 
from  the  chief  coiner  to  the  treasurer,  and  from  the  treas- 
urer to  the  depositors,  the  deviation  from  the  standard 
weight  shall  not  exceed  three  penny  weights  in  one  thou- 
sand double  eagles;  two  penny  weights  in  one  thousand 
eagles;  one  and  one  halfpenny  weights  in  one  thousand 
half  eagles;  one  penny  weight  in  one  thousand  quarter 
eagles;  and  one  half  of  a  penny  weight  in  one  thousand 
gold  dollars. 


ACT  OF  MARCH  3.  1851. 

Provisioiii  in  regard  to  ooiiiage,  ete.,  oontained  in  an  aet  to  redone  and  mod- 
ify the  rates  of  poitage  in  the  United  Statee  and  for  other  pnrpoeet. 

vaSeof ^cent?     SECTIONS  1  to  10  inclusivc  relate  to  other  matters. 
^*seV  aot*°of     Sec.  11.  And  be  it  further  enacted.  That  from  and  aft^er  the 
Mar.  8. 1863,  see.  passage  of  this  act,  it  shall  be  lawful  to  coin  at  the  Mint  of 

Act  of  Feb.  12,  the  United  States  and  its  branches,  a  piece  of  the  denom- 

1873,  •ec.  16.       ination  and  legal  value  of  three  cents,  or  three  hundredths 

of  a  dollar,  to  be  composed  of  three  fourths  silver  and  one 

Weight.         fourth  copper,  and  to  weigh  twelve  grains  and  three  eighths 

Device.  of  a  grain;  that  the  said  coin  shall  bear  such  devices  as 
shall  be  conspicuously  different  from  those  of  the  other  sil- 
ver coins,  and  of  the  gold  dollar,  but  having  the  inscription 
United  States  of  America,  and  its  denomination  and  date; 

ifadeatonder.  and  that  it  Shall  be  a  legal  tender  in  payment  of  debts  for 
all  sums  of  thirty  cents  and  under.  And  that  no  ingots 
shall  be  used  for  the  coinage  of  the  three-cent  pieces  herein 
authorized,  of  which  the  quality  differs  more  than  five  thou- 

Weight.  sandths  from  the  legal  standard ;  and  that,  in  adjusting  the 
weight  of  the  said  coin,  the  following  deviations  from  the 
standard  weight  shall  not  be  exceed (^,  namely,  one  half  of 
a  grain  in  the  single  piece^  and  one  pennyweight  in  a  thou- 
sand pieces. 


ACT  OP  JULY  3,  X852. 
An  aet  to  establish  a  branch  mint  of  the  United  States  in  California 

Sec.  1.  Estoblisbes  such  a  mint. 

•  •  •  •  •  • 

Sec.  8.  And  he  it  further  enaeted,  That,  if  required  by  the^^^^',^  S^a^JS 
holder, gbkl  in  grain  orluinps  shall  be  refined,  assayed,  east  jn to  bars  or 
into  bars  or  ingots,  and  stamped  in  said  branch  mint,  or  in  itomp^"'at*ex^. 
the  Mint  of  the  United  States,  or  any  of  its  branches,  in  such  j^°««  of  depos- 
manner  as  may  indicate  the  value  and  fineness  of  the  bar 
or  ingot,  which  shall  be  paid  for  by  the  owner  or  holder  of 
said  bullion,  at  such  rates  and  charges,  and  under  such 
regulations,  as  the  Director  of  the  Mint,  under  the  control 
of  tlie  Secretary  of  the  Treasury,  may  from  time  to  time 
establish. 


ACT  OF  FEBRUART  21.  1853. 

An  aetamendatoTy  of  existing  lawB  relative  to  the  half  doUar,  quarter  dollar^ 

dime  and  half  dime. 

Be  it  enacted  by  the  Senate  and  House  of  Representatives  ofy^  inf  Soiur^ilnd 
ike  United  States  of  America  in  Congress  asse^nhled^  Thatfrom  q«»rto^  dime 
and  aiter  the  first  day  of  June,  eighteen  hundred  and  fifty-  S"tor*juae™i; 
two,  [three]  the  weight  of  the  half  dollar  or  piece  of  fifty  ^^• 
cents  shall  be  one  hundred  and  ninety-two  grains,  and  the 
quarter  dollar,  dime,  and  half  dime,  shall  be,  respectively, 
one  half,  one  fifth,  and  one  tenth  of  the  weight  of  said  half 
dollar. 

Seo.  2.  And  be  it  further  enacted^  That  the  silver  coins  snch  coins,  when 
issued  in  conformity  with  the  above  section,  shall  be  legal  d^^**^®^**  **°" 
tenders  in  payment  of  debts  for  all  sums  not  exceeding  five 
dollars. 

Sec.  3.  Andhe  it  further  enacted^  That  in  order  to  procure  Purchase  of  the 
bullion  for  the  requisite  coinage  of  the  subdivisions  of  theJucrcoi"nage.^^' 
dollar  authorized  by  this  act,  the  treasurer  of  theMint  shall, 
with  the  approval  of  the  Director,  purchase  such  bullion 
with  the  bullion  fund  of  the  Mint.  He  shall  charge  himself 
with  the  gain  arizing  from  the  coinage  of  such  bullion  into 
coins  of  a  nominal  value  exceeding  the  intrinsic  value  thereof, 
and  shall  be  credited  with  the  difference  between  such  in- 
trinsic value  and  the  price  paid  for  such  bullion,  and  with 
the  expense  of  distributing  said  coins  as  hereinafter  pro- 
vided. The  balances  to  his  credit,  or  the  profit  of  said  coin- 
age, shall  be,  from  time  to  time,  on  a  warrant  of  the  Director 
of  the  Mint,  transferred  to  the  account  of  the  Treasury  of 
the  United  Stat^. 

Sec.  4.  And  be  it  further  enacted.  That  such  coins  shall  ^Sn^coinMw^ 
be  paid  out  at  the  Mint,  in  exchange  for  gold  coins  at  par,  and  paui  out  oi 
in  sums  not  less  than  one  hundred  dollars;  and  it  shall  be*'*'^*- 
lawful,  also,  to  transmit  parcels  of  the  same  from  time  to 
time  to  the  assistant  treasurers,  depositaries,  and  other  offl- 
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cers  of  tlie  United  States^  under  general  regalations,  pro- 
posed by  the  Director  or  the  Mint,  and  approved  by  the 
Amonntofooin- S^c^^^T  ^^  ^^^  Treasury:  Provided^  however.  That  the 
A^eregaiRted.     amount  coiued  into  quarter  dollars,  dimes,  and  half  dimes^ 
.  shall  be  regulated  by  the  Secretary  of  the  Treasury. 

o^iuT'foJ^^said  ^^^-  ^'  ^^*^  ^^  **  furih^  enacted^  That  no  deposits  for 
c?iu  8  to^e  re-  Coinage  into  the  half  dollar,  quarter  dollar, <lime,  and  half 
^^"^^  dime,  shall  hereafter  be  received,  other  than  those  made  by 

the  treasurer  of  the  Mint,  as  herein  authorized,  and  upon 
account  of  the  United  Statues. 
Depositors     Sec.  6.  And  be  it  further  enacted.  That,  at  the  option  of 

mnv  fiave   their  .,        ,  .,  tj—i  t_'  ^-'xi.  -j. 

gold  and  silver  the  dcpositor,  gold  or  Silver  may  be  cast  into  bars  or  mgote 
orlianJ^*  *°*^**  ^^  either  pure  metal  or  of  standard  fineness,  as  the  owner 
may  prefer,  with  a  stamp  upon  the  same  designating  its 
weight  and  fineness;  but  no  piece,  of  either  gold  orsflver,    t 
shall  be  cast  into  bars  or  ingots  of  a  less  weight  than  ten    ^ 
ounces,  except  pieces  of  one  ounce,  of  two  ounces,  of  three   \ 
ounces,  and  of  five  ounces,  all  of  which  pieces  of  less  weight    -| 
than  ten  ounces  shall  be  of  the  standard  fineness,  with  their    \ 
weight  and  fineness  stamped  upon  them;  but,  in  [all]  cases, 
whether  the  gold  and  silver  deposited  be  coined  or  cast  into 
bars  or  ingots,  there  shall  be  a  charge  to  the  depositor,  in 
addition  to  the  charge  now  made  for  refining  or  parting  the 
Charge  of  half  metals,  of  ouc  half  of  one  per  centum;  the  money  arising 
cfe^sftor  Yn^an  ^^  ^"^8  Charge  of  one  half  per  centum  shall  be  charged  to 
cases.  the  treasurer  of  the  Mint,  and  from  time  to  time,  on  warrant 

of  the  Director  of  the  Mint,  shall  be  transferred  into  the 
noT 'ii "apply  to '^®^®^'y  of  the  United  States:  Provided,  ^trei^cr.  That 
said  silver  ooins.  nothing  Contained  in  this  section  shall  be  considered  as 

applying  to  the  half  dollar,  the  quarter  dollar,  the  dime, 
and  half  dime. 
.Gold  ooini  of     Sec.  7.  And  he  it  further  enacted^  That  from  time  to  time 
$3  estahiishod.    ^^^^^^  ^^^^  ^^  ^^^^^^  ^^^  (^iwA  at  the  Mint  of  the  United 

States,  and  the  branches  thereof,  conformably  in  all  respects 

to  law,  and  conformably  in  all  respects  to  the  standard  of 

gold  coins  now  established  by  law,  a  coin  of  gold  of  the 

actTMQ'ch'iw^^*^^^  ^^  three  dollars,  or  units,  and  all  the  provisions  of 

made  ap|)Uoabie  an  act  entitled  ^^  An  act  to  authorize  the  coinage  of  gold 

to  saidisoin.       dollars  and  double  eagles,"  approved  March  third,  eighteen 

hundred  and  forty-nine,  shall  be  applied  to  the  coin  herein 

authorized,  so  far  as  the  same  may  be  applicable;  but  the 

devices  and  shape  of  the  three  dollar  piece  shall  be  fixed 

fir-  M  ^y  *^®  Secretary  of  the  Treasury. 

To  take  effect     Sec.  8.  And  he  it  further  enacted^  That  this  act  shall  be 
^X^l'  c^^'  M.  in  force  from  and  after  the  first  day  of  June  next. 

■eo.7. 


ACT  OF  MARCH  3,  1853. 

Colximge  proriiioni  oontained  in  an  aot  to  inpply  defldendet  in  the  approprift- 
tionB,  for  the  fiscal  year  ending  Jane  SO,  1863. 

Sections  1  to  6,  inclusive,  relate  to  other  matters. 

CharffeforcMt-     Sec.  7.  And  he  it  further  enacted^  That  when  gold  or  sil- 

d"Scs,  bftre/"or'^®r  shall  be  cast  into  bars  or  ingots  or  formed  into  disks  at 

ingote.      '      the  Mint  of  the  United  States,  or  any  of  the  branches 

thereof;  or  at  any  assay  ofiice  of  the  United  States,  the 


charge  for  refining,  casting,  or  forming  said  bars,  ingots,  or 
diskB  shall  be  equal  to,  but  not  exceed,  the  actual  cost  of 
the  operation,  including  labor,  wastage,  use  of  machinery, 
materials,  etc.,  to  be  regulated  from  time  to  time  by  the  Sec- 
retary of  the  Treasury.    And  the  Secretary  of  the  Treas-    gj^^^  ^^^  ^^ 
ury  is  hereby  authorized  to  regulate  the  size  and  devices  of  vices  of  the  hh". 
the  new  silver  coin,  authorized  by  an  act  entitled  "An  actf/pd*'**bv  *a"V'"o/ 
amendatory  of  existing  laws  relative  to  the  half  dollar,  i853,ch;  79. 
quarter  dollar,  dime,  and  half  dime,"  passed  at  the  present 
session;  and  that,  to  procure  such  devices,  as  also  the  mod- 
els, moulds,  and  matrices  or  original  dies  for  the  coins,  disks, 
or  ingots  authorized  by  said  act,  the  Director  of  the  Mint 
is  empowered,  with  the  approval  of  the  Secretary  of  the    Additional  offl. 
Treasiu'y,  to  engage  temporarily  for  that  purpose  the  serv-  ^^*  ^^  ^^*^  ™^'^*' 
ices  of  one  or  more  artists,  distinguished  in  their  respec- 
tive departments,  who  shall  be  paid  for  such  services  from 
the  contingent  appropriation  for  the  Mint:  And  that  here- 
after the  three  cent  coin  now  authorized  by  law  shall  be    weif^ht  of  the 
made  of  the  weight  of  three  fiftieths  of  the  weight  of  the ^^^^^t com 
half  dollar,  as  provided  in  said  act,  and  of  the  same  stand- 
ard of  fineness.    And  the  said  act,  entitled  ''An  act  amend-    ^ct  of  is53,  ch. 
atory  of  existing  laws  relative  to  the  half  dollar,  quarter  "jytotajo^ttoc. 
dollar,  dime,  and  half  dime,"  shall  take  elffectand  be  in  fon^P'^-^'i^^a- 
force  from  and  after  the  first  day  of  April,  one  thousand 
eight  hundred  and  fifty-three,  any  thing  therein  to  the  con- 
tmy  notwithstanding. 


ACT  OF  MARCH  3,  1853. 

Cgioige  provisioiis  indaded  in  an  act  making  appropriationi  for  the  dvH  and 
diploniatie  expenses  of  the  Oovenunent  in  the  year  ending  June  80, 1854. 

•    •    •     and  it  shall  be  the  dnty  of  the  superintendent  iJ^*°d^iJto*th2 
of  the  Mint  to  cause  to  be  paid  annually  into  the  Treasury  xrwiury. 
of  the  United  States  the  profits  of  the  Mint,  and  to  present 
a  quarterly  account  of  the  expenditures  of  the  Mint  to  the 
Secretary  of  the  Treasury; 

Sections  2,  3,  and  4,  inclusive,  relate  to  other  matters. 

Sec.  5.  And  be  it  further  enacted,  That  when  private    ^^^^1^     of 
establishments  shall  be  made  to  refine  gold  bullion,  the  goia^  in  prfvate 
Secretary  of  the  Treasury,  if  he  shall  deem  them  capable  of  ««***>^^^°^'^"^»' 
executing  such  work,  is  hereby  authorized  and  required  to 
limit  the  amount  thereof,  which  shall  be  refined  in  the  Mint 
at  Philadelphia,  from  quarter  to  quarter,  and  to  reduce  the 
8si  me  progressively  as  such  establishments  shall  be  expended 
[extended  f]  or  multiplied,  so  as  eventually,  and  as  soon  as 
may  be,  to  exclude  refining  from  the  Mint,  and  to  require 
that  every  deposit  of  gold  bullion  made  therein  for  coinage 
Khali  be  adapted  to  said  purpose,  without  need  of  refining: 
Provided,  That  no  advances  in  coin  shall  be  made  upon    Noadranccsia 
bullion  after  this  regulation  shall  be  canied  into  efiect,  ^<>^- 
except  upon  bullion  refined  as  herein  prescribed. 

Sections  6'to  9  inclusive  relate  to  other  matters. 

Sec.  10.  Provides  for  the  establishment  of  an  assay  office   ^,f^l?^%^^ 
in  New  York  City,  for  the  melting,  refining,  parting  and^St  '^ 
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assaying  of  gold  and  silver  bullion  and  foreign  coins,  and 
for  the  casting  the  same  into  bars,  ingots  or  disks,  aud 
makes  provision  for  employment  of  the  proper  officers  aud 
assistants. 
Sec.  11.  And  be  it  further  enact^d^  That  the  owner  or  own- 
Receipt  to  beers  of  any  gold  or  silver  bullion,  in  dust  or  othei  wise,  or  of 

given  for  buuion.  ^j^y  foreign  coin,  shall  be  entitled  to  deposite  the  same  in 
the  said  office,  and  the  treasurer  thereof  shall  give  a  receipt, 
stating  the  weight  and  description  thereof,  in  the  manner 
and  under  the  regulations  that  are  or  may  be  provided 
in  like  cases  or  deposits  at  the  Mint  of  the  United  States 
with  the  Treasurer  thereof.  And  such  bullion  shall,  with- 
out delay,  be  melted,  parted,  refined,  and  assayed,  and  the 
net  value  thereof,  and  of  all  foreign  coins  deposited  in  said 
Certificate   of  officc,  Shall  be  ascertained;  and  the  treasurer  shall  there- 

wheS  **rec  l^ibio  ^^P^^  forthwith  issuc  his  certificate  of  the  net  value  thereof, 

for  puburduo«/  payable  in  coins  of  the  same  metal  as  that  deposited,  either 
at  the  office  of  the  assistant  treasurer  of  the  United  States, 
in  New  York,  or  at  the  Mint  of  the  United  States,  at  the 
option  of  the  depositor,  to  be  expressed  in  the  certificate, 
which  certificates  shall  bereceivable  at  any  time  within  sixty 
days  from  the  date  thereof  in  payment  of  all  debts  due  to 
the  United  States  at  the  port  of  New  York  for  the  full  sum 
therein  certified.  All  gold  or  silver  bullion  and  foreign  coin 

to^^caat.*  '**™  ^©posited,  melted,  parted,  refined,  or  assayed,  as  aforesaid, 
*^  shall,  at  the  option  of  the  depositor,  be  cast  in  the  said 

office  into  bars,  ingots,  or  disks,  either  of  pure  metsil  or  of 
standard  fineness,  (as  the  owner  may  prefer,)  with  a  stamp 
thereon  of  such  form  and  device  as  shall  be  prescribed  by 
the  Secretary  of  the  Treasury,  accurately  designating  its 
weight  and  fineness:  Provided^  That  no  ingot,  bar,  or  disk 
ProTiM.  shall  be  cast  of  less  weight  than  five  ounces,  unless  the 
same  be  of  standard  fineness,  and  of  either  one,  two,  or  three 
ounces  in  weight.  And  all  gold  or  silver  bullion  and  for- 
eign coin  intended  by  the  depositor  to  be  converted  into 
Afteraeeay  the  ^^^  coiusof  the  United  States,  shall,  as  soon  as  assayed  and 

metaitobetraD8-its  net  valuc  Certified  as  above  provided,  be  transferred  to 

SS^iiSf  ^'°*  the  Mint  of  the  United  States  under  such  directions  as  shall 

be  made  by  the  Secretary  of  the  Treasury,  and  at  the  ex- 
pense of  the  contingent  fund  of  the  Mint,  and  shall  there  be 
coined.    And  the  Secretary  of  the  Treasury  is  hereby  au- 
thorized, with  the  approval  of  the  President  of  the  United 
States,  to  make  the  necessary  regulations  for  the  adjust- 
ment of  the  accounts  between  the  respective  officers,  upon 
Aecoanta.       the  transfer  of  any  bullion  or  coin  between  the  assay  office, 
the  Mint,  and  assistant  treasurer  in  New  York. 
Sec.  12.  Places  the  operation  of  the  assay  office  in  New 
Under  dired-  York  uudcr  difcction  of  the  Director  of  the  Mint  subordi- 

tion  of  Director.  ^^^  ^  ^j^^  Secretary  of  the  Treasury,  with  authority  to 

prescribe  regulations  and  order  tests. 
Sec.  13.  Extends  the  provisions  in  regard  to  the  rendi- 
■ppulS^*^  ^^*  tion  of  accounts,  custody  of  deposits,  payments,  oaths  and 
bonds,  etc.,  thereto  and  provides  that  existing  laws  for  the 
government  of  the  Mint  shall  be  applied  to  the  operations 
of  the  assay  office. 


81 

14.  Provides  that  the  same  charges  shall  be  made    b  «  i  a  1 1  n  g 
iiiiig,  partiug,  casting,  etc.,  as  at  the  Mint  and  appro-  tended* "  *  * ' 

receipts  from  charges  for  contingent  expenses. 

15.  Gives  authority  to  the  Secretary  of  the  Treas-  »eS^°'  *®  ^ 
rent,  lease,  or  otherwise  secure  buildings  in  the  city 

York  for  the  operations  of  the  ofQce,  and  also  to 
uecessary  macliinery  and  implements. 


A.CT  OF  FEBRUART  21,  1857, 

)  determine  the  legal  tender  yalne  of  foreign  eoine,  and  for  the  ooiii- 
age  of  cents  at  the  Mint  of  the  Unit^  Statei. 

1  enacted  by  the  Senate  and  House  of  Representatives 
United  States  of  America  in  Congress  «w«cm6/c^,  ThatgJ^^J^j^^^JJ^ 
jces  commonly  known  as  the  quarter,  eighth,  and  iian  coIdb  are  to 
ith  of  the  Spanish  pillar  dollar,  and  of  the  Mexican  l\  thtf^'unitod 
shall  be  receivable  at  the  Treasury  of  the  United  states, 
audits  several  offices,  and  at  the  several  post-offices 
id-offices,  at  the  rates  of  valuation  following, — that 
ky,  the  fourth  of  a  dollar,  or  piece  of  two  reals,  at 
cents;  the  eighth  of  a  dollar,  or  piece  of  one  real, 
cents;  and  the  sixteenth  of  a  dollar,  or  half  real,  at 
its. 

2.  And  he  it  further  enacted^  That  the  said  coins,  SftidMinstobe 
©received,  shall  not  agstin  be  paid  out,  or  put  in"^**  ^ 

tion,  but  shall  be  recoined  at  the  Mint.  Audit  shall 
duty  of  the  Director  of  the  Mint,  with  the  approval 
Secretary  of  the  Treasury,  to  prescribe  such  regula- 
j  may  be  necessary  and  x)roper,  to  secure  their  trans- 
i  to  the  Mint  for  recoinage,  and  the  return  or  distrt- 
of  the  proceeds  thereof  when  deemed  expedient, 
prescribe  such  forms  of  account  as  may  be  appro- 
md applicable  to  the  circumstances:  Provided^  That 
senses  incident  to  such  transmission  or  distribution, 
recoinage,  shall  be  charged  against  the  account  of 
profit  and  loss,  and  the  net  profits,  if  any,  shall  be 
3m  time  to  time  into  the  Treasury  of  the  United 

3.  And  he  it  further  enacted^  That  all  former  acts 

zing  the  currency  of  foreign  gold  or  silver  coins,  and  mfidn  "*forei^*n 
Qg  the  same  a  legal  tender  in  payment  for  debts,  are  ^  "io*artender 
repealed;  but  it  shall  be  the  duty  of  the  Director  of  SpeiSeS. 
it  to  cause  assays  to  be  made,  from  time  to  time,  of 
reign  coins  as  may  be  known  to  our  commerce,  to    Assays  of  for. 
ine  their  average  weight,  fineness,  and  value,  and  tOmfdor*and***an* 
e  in  his  annual  report  a  statement  of  the  results  nuoiiy  reported. 
■ 

4.  And  he  it  further  ena^cted.  That  from  and  after  w*««Kf*«-i 
sage  of  this  act,  the  standard  weight  of  the  cent  com  position  of 
at  the  Mint  shall  be  seventy-two  grains,  or  three  *^^ 

jths  of  one  ounce  troy,  with  no  greater  deviation 

nr  grains  in  each  piece;  and  said  cent  shall  be  com- 

>f  eighty- eight  per  centum  of  copper  and  twelte  per 

of  nickel,  of  such  shape  and  device  as  may  be  fixed 
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by  the  Director  of  the  Mint,  \f1th  the  approbation  of  the 
Secretary  of  the  Treasury;  and  the  coinage  of  the  half  cent 
fihall  cease. 

Sec.  5.  Authorizes  the  Secretary  of  the  Treasury  to  pur- 
chase from  the  bullion  fund  of  the  Mint  materials  nec«{^- 
sary  to  the  coinage  of  the  cent  authorized  by  the  act,  and 
makes  the  laws  in  force  relating  to  the  Mint  and  the  coin- 
age of  precious  metals  applicable  to  this  coin. 
Sec.  6.  And  &e  lY /ttrf/ier  enoofe^,  That  it  shall  be  lawful 
be  paid?ut^Sto  pay  out  the  said  cent  at  the  Mint  in  exchange  for  any 
inuuuniited,  &o.  Qf  ^he  gold  aud  silvcr  coins  of  the  United  States,  and  also 
in  exchange  for  the  former  copper  coins  issued;  and  it 
shall  be  lawful  to  transmit  parcels  of  the  said  cents,  from 
time  to  time,  to  the  assistant  treasurers,  depositaries,  and 
other  officers  of  the  United  States,  under  general  regula- 
tions proposed  by  the  Director  of  the  Min^  and  approved 
by  the  Secretary  of  the  Treasury,  for  exchange  as  aforesaid. 
To  be  aid  out  ^^^  ^^  shall  also  be  lawful  for  the  space  of  two  years  fi-om 
for  oortafn  oo^ns  the  passago  of  this  act  and  no  longer,  to  pay  out  at  the 
two^yeara  **  ^**'  Mint  the  ccuts  aforcsaid  for  the  fractional  parts  of  the  dol- 
lar hereinbefore  named,  at  their  nominal  value  of  twenty- 
five,  twelve-and-a-half,  and  six-and-a-quarter  cents,  respec- 
tively. 
Fiscal  year  to     Sbc.  7.  Dirccts  that  the  annual  report  of  the  Director  of 
and  Jane  30.      ^^  ^^^^^  gj^g^u  cxtcud  to  the  30th  of  Juuc  in  each  year. 


ACT  OF  APRIL  22,  1864. 
Amending  the  act  of  Felnnaxy  81,  1857. 

Be  it  enacted  by  the  Senate  and  House  of  Representatives 
wS  ht  "&0*  ^^{^f  *^^  United  States  of  America  in  Congress  assembled^  That, 
^1        **  °  from  and  after  the  passage  of  this  act,  the  standard  weight 
of  the  cent  coined  at  the  mint  of  the  United  States  shall 
be  forty-eight  grains,  or  one- tenth  of  one  ounce  troy;  and 
said  cent  shall  be  composed  of  ninety-five  per  centum  oi 
copper,  and  five  per  centum  of  tin  and  zinc,  in  such  propor- 
i873^8ec^S!l!  16?'  ^^^^^  *®  ^HiSiW  bc  determined  by  the  Director  of  the  Mint: 
•  '  '  '  and  there  shall  be,  from  time  to  time,  struck  and  coined  al 

to  be°c^S«f**^^  ^*^®  ^^^^  *  two-cent  piece,  of  the  same  composition,  th€ 
°iwl^*"   *       standard  weight  of  which  shall  be  ninety-six  grains,  or  one- 
fifth  of  one  ounce  troy,  with  no  greater  deviation  than  foui 
grains  to  each  piece  of  said  cent  and  two-cent  coins;  and 
Shape,device8,  the  shape,  mottocs,  and  devices  of  said  coins  shall  be  fixed 
^°'  by  the  Director  of  the  Mint,  with  the  approval  of  the  Sec 

retary  of  the  Treasury;  and  the  laws  now  in  force  relating 
to  the  coinage  of  cents  and  providing  for  the  purchase  oi 
material  and  prescribing  the  appropriate  duties  of  the  offi 
cers  of  the  mint  and  the  Secretary  of  the  Treasury  be,  and 
the  same  are  hereby,  extended  to  the  coinage  herein  pro- 
vided for. 
preaentiaweex-     Seo.  2.  And  be  it  further  enacted^  That  all  laws  now  in 
*"Ri?lJ2d  "sut-  ^<>rce  relating  to  the  coins  of  the  United  States  and  the 
•tc»,5463.         striking  and  coining  the  same  shall,  so  far  as  applicable,  be 
extended  to  the  coinage  herein  authorized|  whether  said 
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in  are  penal  or  otherwise,  for  the  secarity  of  the  coin, 
igolating  and  gnardhig  the  process  of  striking  and  coin- 
ig,  for  preventing  debasement  or  counterfeiting,  or  for  any 
tberporpose. 

Sec.  3.  And  he  it  further  enacUd,  That  the  Director  of  Director  of 
be  Mint  shall  inrescribe  suitable  regulations  to  insure  adue  JJjj}.^^..  "^"^ 
onfonnity  to  the  required  weights  and  proportions  of  alloy  loy  in  such  ooiiw. 
1  the  said  coins;  and  shall  order  trials  thereof  to  be  made 
'om  time  to  time  by  the  assayer  of  the  mint,  whereof  a  re- 
ort  shall  be  made  in  writing  to  the  Director. 

Sec.  4.  And  be  it  further  enactedj  That  the  said  coins    g^^j^  ^^^^^  ^ 
ball  be  a  legal  tender  in  any  payment,  the  one-cent  coin  be  legai  tender 
)  the  amount  of  ten  cents,  and  the  two-cent  coin  to  the  ^mg.  ^^^   ^*^*' 
nonnt  of  twenty  cents;  and  it  shall  be  lawful  to  pay  out   5?!J**j^i; 
ud  coins  in  exchange  for  the  lawful  currency  of  the  United  i873^»eo  e. ' 
tates,  (except  cents  or  half  cents  issued  under  former  acts 
Congress,)  in  saitable  sums,  by  the  treasurer  of  the  mint, 
id  by  such  other  depositaries  as  the  Secretary  of  the 
»a8ury  may  designate,  under  general  regulations  pro- 
sed by  the  Director  of  the  Mint  and  approved  by  the 
cretary  of  the  Treasury;  and  the  expenses  incident  to 
ch  exchange,  distribution,  and  transmission  may  be  paid 
tof  the  profits  of  said  coinage;  and  the  net  profits  of 
d  coinage,  ascertained  in  like  manner  as  is  prescribed  in 
)  second  section  of  the  act  to  which  this  is  a  supplement, 
lU  be  transferred  to  the  Treasury  of  the  United  States, 
lEC.  5.  And  be  it  further  enacted^  That  if  any  person  or    Penalty  tm 
sons  shall  make,  issue,  or  pass,  or  cause  to  be  made,  is-  making  coins  lu- 
d,  or  passed,  any  coin,  card,  token,  or  device  whatsoever,  pL^ed  as  ooni^ 
netal  or  its  compounds,  intended  to  pass  or  be  passed  ^5^^^^^^  s^^ 
DQLoney  for  a  one- cent  piece  or  a  two-cent  piece,  such  per-  utea,^ffi8. 
or  persons  shall  be  deemed  guilty  of  a  misdemeanor, 
I  shall,  on  conviction  thereof,  be  punished  by  a  fine  not 
eeding  one  thousand  dollars,  and  by  imprisonment  for 
erm*  not  exceeding  five  years. 


ACT  OF  JUNE  8.  1864. 

]8  an  act  for  punishing  and  preventing  the  counterfeiting  Coanterfoiting. 
coin  of  the  United  States. 


ACT  OF  MARCH  3,  1865. 
Kct  to  anthozlM  the  coinage  of  three-cent  pieoei,  and  for  other  pnipom. 

Be  it  enacted  by  the  Senate  and  Souse  of  Representatives 
the  United  States  of  America  in  Congress  assembled.  That 
soon  as  practicable  after  the  passage  of  this  act,  there  to V<^«i?*^ 
ill  be  coined  at  the  Mint  of  the  United  States  a  three-cent    Act  Feb.'  12. 
ice,  composed  of  copper  and  nickel  in  such  proportions,  not  ^^"'  ^^  ^^' 
needing  twenty-five  per  centum  of  nickel,  as  shall  be  de-    composition, 
mined  by  the  Director  of  the  Mint,  the  standard  weight  devfc'!^'^^*^** 
S.  Rep.  235 3 


84 

of  which  shall  be  thirty  grains,  with  no  greater  deviation 
than  four  grains  to  each  piece,  and  the  shape,  mottoes,  and 
devices  of  said  coin  shall  be  determined  by  the  Director  of 
the  Mint,  with  the  approval  of  the  Secretary  of  the  Trrasury. 
liiJ^'™  *ppii<»-  And  the  laws  now  in  force  relating  to  the  coinage  of  cente, 
and  providing  for  the  purchase  of  material  and  prescribing 
the  appropriate  duties  of  the  officers  of  the  Mint,  and  of  the 
Secretary  of  the  Treasury  be,  and  the  same  are  hereby, 
extended  to  the  coinage  herein  provided  for. 
Applies  exi*t-     Sec.  2,  Extcuds  to  the  provisious  of  this  act  the  laws  in 
log  We.  operation  governing  other  coins. 

To  be  legal  ten-     Qec.  3.  And  he  it  further  enacted,  That  the  said  coin  shall 
or     cen  «.  ^^  ^  legal  tender  in  any  payment  to  the  amount  of  sixty 
The  3-cent  coin  c®^*^'    -^^^  ^^  shall  bc  lawful  to  pay  out  said  coins  in  ex- 
may  be  paid  out  chaugc  for  the  lawful  currency  of  the  United  States,  (except 
uwfS  cSS^cy^  cents  or  half-cents  or  two-cent  pieces  issued  under  former 
except,  dtc       '  acts  of  Cougress,)  in  suitable  sums  by  the  Treasurer  of  the 
Mint,  and  by  such  other  depositaries  as  the  Secretary  of  the 
Treasury  may  designate,  and  under  general  regulations 
Act  of  Apr.  2,  approved  by  the  Secretary  of  the  Treasury.    And  under 
^^Actof  Apr.22,  ^^^  ^^^^  regulations  the  same  maybe  exchanged  in  suitable 
1864.  '   '  sums  for  any  lawful  currency  of  the  United  States;  and  the 

i873?8«:.  16?  *  ^ '  expenses  incident  to  such  exchange,  distribution,  and  trans- 
Expeuses,  hovr  missiou,  may  be  paid  out  of  the  profits  of  said  coinage,  and 
^*  *  the  net  profits  of  said  coinage,  ascertained  in  like  mannei 

as  is  prescribed  in  the  second  section  of  the  act  entitled 
"An  act  relating  to  foreign  coins,  and  the  coinage  of  cents  a1 
the  Mint  of  the  United  States,"  approved  February  twenty 
first,  eighteen  hundred  and  fifty-seven,  shall  be  transferred 
to  the  Treasury  of  the  United  States:  Provided,  That  from 
N  o  fractional  and  after  the  passage  of  this  act,  no  issues  of  fractionail 

iioie  lo  be  iflsiieci 

under  5  centa.    uotcs  of  the  United  Statcs  shall  be  of  a  less  denomination. 

isTa^aecfl.^'  ^^'  than  five  cents,  and  all  such  issues  of  a  less  denomination! 

at  that  time  outstanding,  shall,  when  paid  into  the  Treas 

ury  or  any  designated  depositary  of  the  United  States,  oi 

redeemed  or  exchanged  as  now  provided  by  law,  be  retained 

and  cancelled. 

Connterfoiting.     Sec.  4.  Providcs  penalties  for  counterfeiting,  etc. 

Dericea    and     Sec.  5.  Providcs  for  an  additional  device  and  legend  foi 

legends.  ^^^^  ^^^^ 

one^jent  and     Sec.  6.  And  he  it  further  enacted,  That  the  one  and  twc 

be^a"iega?  tender  cent  coins  of  the  United  states  shall  not  be  a  legal  tendei 

only  for  4  cents,  for  any  payment  exceeding  four  centiS  in  amount;  and  s( 

much  of  the  laws  of  the  United  States  heretofore  enactec 

as  are  in  conflict  with  the  provisions  of  this  act,  are  hereby 

rex>ealed. 


ACT  OF  MAT  16,  1866. 

An  act  suthoriziiig  the  coixiage  of  five-cent  pieces. 

iMsea^tobe  wj?n*  ^^  *^  enacted  hy  the  Senate  and  House  of  Representatives  Oj 
©rrorcopperand  the  United  Statcs  of  America  in  Congress  assembled,  That,  s< 
nickeL  qqq^  g^  practicable  after  the  passage  of  this  act.,  there  shal 

be  coined  at  the  Mint  of  the  United  States  a  five-cent  piec< 
composed  of  coi)per  and  nickel,  in  such  proportions,  not  ex 
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cceding  twenty-flve  per  centam  of  nickel,  as  shall  be  deter- 
mined by  the  Director  of  the  Mint,  the  standard  weight  of  -Weight  shape, 
which  shall  be  seventy-seven  and  sixteen  hundredths  ^ains,  ^•^<»»«  ^^ 
with  no  greater  deviation  than  two  grains  to  each  piece; 
and  the  shape,  mottoes  and  devices  of  said  coin  shall  be 
determined  by  the  Director  of  the  Mint,  with  the  approval 
of  the  Secretaj^r  of  the  Treasnry ;  and  the  laws  now  in  force   Law»  reiatjng 
relating  to  the  coinage  of  cents,  and  providing  for  the  pur-  ^ntirlSj*  to  ap- 
chase  of  material,  and  prescribing  the  appropriate  duties  piy  to  thia  coin, 
of  the  officers  of  the  Mint  and  .the  Secretary  of  the  Treas-  ^^' 
ury,  be,  and  the  same  are  hereby,  extended  to  the  coinage 
herein  provided  for. 

Sec.  2.  Extends  the  provisions  of  existing  laws  to  the   Am)iiee  exiat- 
coinage  herein  authorized.  ^^      ' 

Sec.  3.  And  be  it  further  enacted,  That  said  coin  shall  ^©  aJ  to^momJTSf 
a  legal  tender  in  any  payment  to  the  amount  of  one  dollar.  $if     '*™°°°  ° 
And  it  shall  be  lawful  to  pay  out  such  coins  in  exchange    To  be  paid  in 
for  the  lawful  currency  in  the  United  States,  (except  cents,  S^ncv"**'^'*''''"' 
or  half  cents,  or  two-cent  pieces,  issued  under  former  acts  ^^^^t  of  Apr.  a, 
of  Congress,)  in  suitable  sums,  by  the  treasurer  of  the  Mint,    Ait  of  Apr.  2a, 
audby  such  other  depositaries  as  the  Secretary  of  the  Treas-  ^*^ 
ury  may  designate,  and  under  general  regulations  approved  a. 
by  the  Secretary  of  the  Treasury.    And  under  the  like  reg- 
ulations the  same  may  be  exchanged  in  suitable  sums  for 
any  lawful  currency  of  the  United  States,  and  the  expenses 
incident  to  such  exchange,  distribution,  and  transmission 
may  be  paid  out  of  the  profits  of  said  coinage;  and  the  net 
profits  of  said  coinage,  as  ascertained  in  the  manner  pre- 
scribed in  the  second  section  of  the  act  entitled  "  An  act 
relating  to  foreign  coins  and  the  coinage  of  cents  at  the 
Mint  of  the  United  States,''  approved  February  twenty-first, 
eighteen  hundred  and  fifty-seven,  shall  be  transferred  to 
the  Treasury  of  the  United  States:  Provided,  That  from    No   fmctioiiai 
and  after  the  passage  of  this  act  no  issues  of  fractional  thl?  i^centi^to 
notes  of  the  United  States  shall  be  of  a  less  denomination  ^  i»8ued.   and 
than  ten  cents;  and  all  such  issues  at  that  time  outstand- ^ncc*™" 
ing  shall,  when  paid  into  the  Treasury  or  any  designated  ^^'''3573  ^^^ 
depository  of  the  United  States,  or  redeemed  or  exchanged 
as  now  provided  by  law,  be  retained  and  cancelled. 
Sec.  4.  Provides  penalties  for  counterfeiting,  etc.  Countorfeitinf. 

Sec.  5.  And  be  it  further  enacted.  That  it  shall  be  lawful  May  bo  redeem. 
for  the  Treasurer  and  the  several  assistant  treasurers  of  the  leartSan  |ioo.°*** 
United  States  to  redeem  in  national  currency,  under  such 
rules  and  regulations  as  may  be  prescribed  by  the  Secretary 
of  the  Treasury,  the  coin  herein  authorized  to  be  issued 
when  presented  in  sums  of  not  less  than  one  hundred  dol- 
lars. 


ACT  OF    MARCH  3,  1871. 
An  act  to  provide  for  the  redemption  of  copper  and  other  token  ooini. 

Be  it  enacted  hy  the  Senate  and  Rouse  of  Representatives  of^  ^^  ^^  "** 
the  United  States  of  America  in  Congress  assembled,  That  the  a^^'To^  ue^JSl 
Secretary  of  the  Treasury  is  hereby  authorized  and  required  orno^i^  tSim 
to  redeem  in  lawful  money,  under  such  rules  and  legula- 120.      ***    *" 
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tionsashe  may  from  time  to  time  prescribe,  all  go 

bronze,  copper-nickel,  and  base-metal  coinage  of  every 

heretofore  anthorizea  by  law,  when  presented  in  su 

Snch   «»iiiace  not  less  than  twenty  dollars;  and  whenever  under  thi 

SnLd  when,^&c!  thority  thcsc  coins  are  presented  for  redemption  in 

quantity  as  to  show  the  amount  outstanding  to  be  r< 
dant,  the  Secretary  of  the  Tbeasury  is  authorized  to  di 
tinue  or  diminish  the  manufacture  and  issue  of  such  co 
until  otherwise  ordered  by  him. 


ACT  OF  FEBRUART  12,  187a. 

An  Mt  reviiiiig  and  amending  the  Iswi  rolatiye  to  the  Mint,  anay  offi< 

coinage  of  the  United  Btatee. 

Mfnt  establish-     ^^  **  enocted  by  the  Senate  and  House  of  Representuti 

ed  a»  a  bureau  the  United  States  of  America  in  Congress  assemhledy  Th 

Mj^^  no  u  «*  iiiijjij  Qf  ^i^Q  United  States  is  hereby  established  as  a  B 

of  the  Treasury  Department,  embracing  in  its  organic 

and  under  its  control  all  mints  for  the  manufacture  oi 

and  all  assay  offices  for  the  stamping  of  bars,  which  arc 

Director;  ap-  or  which  may  be  hereafter,  authorized  by  law.    The 

termS*^o^ce!"  officcr  of  the  Said  Bureau  shall  be  denominated  the  Dii 

of  the  Mint,  and  shall  be  under  the  general  direction  < 

Secretary  of  the  Treasury.    He  shall  be  appointed  b 

President,  by  and  with  the  advice  and  consent  of  the  S( 

and  shall  hold  his  office  for  the  term  of  iive  years,  i 

sooner  removed  by  the  President,  upou  reasons  to  be 

municated  by  him  to  the  Senate. 

powers;  Sec.  2.  That  the  Director  of  the  Mint  shall  have  th< 

eral  supervision  of  all  mints  and  assay-offices,  and 

xeporto;  make  an  annual  report  to  the  Secretary  of  the  Treasi 

their  operations,  at  tbe  close  of  each  fiscal  year,  and 

time  to  time  such  additional  reports,  setting  forth  the  ( 

tions  and  condition  of  such  institutions,  as  the  S^r 

annual  eati-  of  the  Treasury  shall  require,  and  shall  lay  before  hii 

mates.  anuual  estimates  for  their  support.    And  the  Secretj 

Clerks,  number  the  Trcasury  shall  appoint  the  number  of  clerks,  clas 

ment.*^^***^*  aecording  to  law,  necessary  to  discharge  the  duties  ol 

Bureau. 

Htntoffloera.       Seo.  3.  Specifies  the  officers  of  each  mint.    Eepro< 

in  Eevised  Statutes,  section  3496. 
Powers  and  du-     Seo.  4.  Defines  powers  and  duties  of  superintende 
****••  mints.    Eeproduced  in  Itevised  Statutes,  sections3503, 

3505,  and  3506. 
Assayers.  Seo.  5.  Defiucs  dutlcs  of  assaycrs.    Eeproduced  i 

vised  Statutes,  section  3507. 
^^oiter  and  ra-     Seo.  6.  Defines  dutics  of  melter  and  refiner.    Eepro< 

in  Eevised  Statutes,  section  3508. 
Coiner.  Sbo.  7.  Defines  the  duty  of  the  coiner  and  is  repro< 

in  Eevised  Statutes,  section  3509. 
Xngraver.  Sec.  8.  Defines  the  duties  of  the  engraver  and  is  i 

duced  in  Eevised  Statutes,  section  3510. 


Sec.  9.  Prescribes  how  temporary  vacancies  from  sick-   VMaacict. 
Bess  or  otherwise  may  be  filled  by  the  saperintendeiit  and 
is  reproduced  in  Eevised  Statutes,  section  3502. 

Sec.  10.  Prescribes  the  oath  of  ofBcers,  assistant  clerks   Oatbof  ©fflco. 
and  employes,  and  is  reproduced  in  Bevised  Statutes,  sec- 
tion 3500. 

Sec.  11.  Prescribes  the  bond  of  superintendent  and  other   Bond, 
officers  and  is  reproduced  in  Eevised  Statutes,  section  3501. 

Sec.  12.  Prescribes  the  salaries  of  the  different  oflBcers   Saiaiica. 
aod  that  they  shall  be  payable  monthly,  and  is  reproduced 
in  Bevised  Statutes,  sections  3498  and  3499. 

Sec.  13.  Fixes  the  standard  of  fineness  of  gold  and  silver  ^^J^^^*'^  ^^ 
coins  and  is  reproduced  in  Bevised  Statutes,  section  3514. 

Sec.  14.  That  the  gold  coins  of  the  United  States  shall  sSIcTapf.  a. 
be  a  onedoUar  piece,  which,  at  the  standard  weight  of  1792. 
twenty-five  aoid  eight- tenths  grains,  shall  be  the  unit  of  value ;  1^4?*  '^°"*  ^' 
a  quarter-eagle,  or  two-and-a-half  dollar  piece;  a  three-dol- ^^c*  ^^n-  !•» 
lar  piece;  a  half  eagle,  or  five-dollar  piece;  an  eagle,  or  ten-  Act  Feb.  21, 
dollar  piece;  and  a  double-eagle,  or  twenty-dollar  piece.  ^*'^^,^^'  g^^ 
And  the  standard  weight  of  the  gold  dollar  shall  be  twenty-  utes,  3511. 
^Ye  and  eight-tenths  grains ;  of  the  quarter-eagle,  or  two-and-  ataad»rd  woieht  • 
a-half  dollar  piece,  sixty-four  and  a-half  grains;  of  thethree-  '* 

dollar  piece,  seventy-seven  and  four- tenths  grains;  of  the 
haJf-eagle  or  five-dollar  piece,  one  hundred  and  twenty-nine 
grains;  of  the  eagle  or  ten-dollar  piece,  two  hundred  and  1849?*        *  ^ 
fifty-eight  grains ;  of  the  double-eagle,  or  twenty-dollar  piece, 
five  hundred  and  sixteen  grains;  which  coins  shall  be  alegal  ^^^  ^s^  *<«• 
tenderin  all  payments  at  their  nominal  value  when  not  below  Titw.) 
the  standard  weight  and  limit  of  tolerance  provided  in  this^^^^  ®*^ 
act  for  the  single  piece,  and  when  reduced  in  weight,  below 
said  standard  and  tolerance,  shall  be  a  legal  tender  at  val-  ^ 
nation  in  proportion  to  their  actual  weight;  and  any  gol^ir^^noijjoii  in 
coin  of  the  United  States,  if  reduced  in  weight  by  natural  weigh?  by^Satu- 
abrasion  not  more  than  one-half  of  one  percentum  below '^^^^^^"^^j^^ 
the  standard  weight  prescribed  by  law,  al^r  a  circulation  atee,  3505. 
of  twenty  years,  as  shown  by  its  date  of  coinage,  and  at  a 
ratable  proportion  for  any  period  less  than  twenty  years, 
shall  be  received  at  their  nominal  value  by  the  United  where  to  be  xe. 
States  Treasury  and  its  offices,  under  such  regulations  as  the  o«iv«<i- 
Secretary  of  the  Treasury  may  prescribe  for  the  protection 
of  the  Oovemment  against  fraudulent  abrasion  or  other 
practices ;  and  any  gold  coins  in  the  Treasury  of  the  United   Kevi«ed  stat. 
States  reduced  in  weight  below  this  limit  of  abrasion  shall  ^*"*'^^^^' 
be  recoined. 

Sec.  15.  Describes  the  silver  coins  of  the  United  States,    suver  coina. 
prescribes  their  weight,  legal  tender  quality,  etc.,  and  is 
reproduced  in  Bevis^  Statutes,  sectiouB  3513  and  3586. 

Sec.  16.  Describes  the  minor  coins  of  the  United  States   Minor  coins. 
and  their  alloy,  fixes  their  weight  and  legal  tender  quality, 
and  is  reproduced  in  Bevised  Statutes,  sections  3515  and 
3587. 

Sec.  17.  Prohibits  the  issue  of  any  other  coins  than  those  ^^^  l^^  *  *  • 
let  forth  and  is  reproduced  in  Bevised  Statutes,  section 
3516. 

Sec.  18.  That  upon  the  coins  of  the  United  States  there  ^j{f**^*iit 
shall  be  the  following  devices  and  legends :  Upon  one  side  '*RevSed"^Sut 
there  shall  be  an  impression  emblematic  of  liberty,  with  an'^*^  '^"- 


isacriptioua.  inscription  of  the  word  "  Liberty  "  and  the  year  of  the  ooia 
age,  and  upon  the  reverse  shall  be  the  figure  or  representa- 
tion of  an  eagle,  with  the  inscriptions  "  United  States  of 
America"  and  "  E  Pluribus  Unum,"  and  a  designation  of 
the  value  of  the  coin;  but  on  the  gold  dollar  and  three-dol- 
lar piece,  the  dime,  five,  three,  and  one  cent  piece  the  figure 
of  the  eagle  shall  be  omitted;  and  on  the  reverse  of  the 
silver  trade-dollar  the  weight  and  the  fineness  of  the  coin 
shall  be  inscribed ;  and  the  Director  of  the  Mint,  with  the 
approval  of  the  Secretary  of  the  Treasury,  may  cause  the 
'  motto  ^'  In  God  we  trust"  to  be  inscribed  upon  auch  coins 
as  shall  admit  of  such  motto;  and  any  one  of  the  foregoing 
inscriptions  may  be  on  the  rim  of  the  gold  and  silver  coins. 
Sec.  19.  Authorizes  the  casting  and  stamping  of  gold  or 
silver  bars  and  is  reproduced  in  Eevised  Statutes,  section 
3518. 

Bunion  gold.       Sec.  20.  Providcs  for  deposits  of  gold  bullion  for  coinage 
and  is  reproduced  in  Revised  Statutes,  section  3519. 
«^??^"i*"^ 'i?^^     Sec.  21.  Provides  for  deposits  of  silver  bullion,  casting 

for  trade  dollars.  ..,  ..         •^j.jj-n  j«  'j         j 

into  bars  or  coming  into  trade  dollars,  and  is  reproduced 
in  Revised  Statutes,  section  3520. 
Weighing,  etc      s^c.  22.  Providcs  for  the  weighing  of  bullion  and  deter- 
mining its  fitness  and  mode  of  melting,  and  is  reproduced 
in  Revised  Statutes,  section  3521. 
■A^^ay.  Sec.  23.  Provides  for  the  assay  of  bullion  and  is  repro- 

duced in  Revised  Statutes,  section  3522. 
Report  of  aa-     Sec.  24.  Providcs  for  a  report  by  the  assayer  and  is  re- 
••yer-  produced  in  Revised  Statutes,  section  3523. 

convert'if  **  *°'     S^c  25.  Providcs  for  charges  for  converting  bullion  into 
conver  mg.       ^^.^  ^^^  ^^^  preparation  of  bars,  and  is  reproduced  in  Re- 
vised Statutes,  section  3524. 
verificationa.       Sec.  26.  Provides  for  verification  of  calculations  of  super- 
intendent by  the  assayer  and  liis  countersigning  certificate, 
and  is  reproduced  in  Revised  Statutes,  section  3525. 
bu^uon*'^***  o'     Sec.  27.  Provides  for  the  purchase  of  bullion  for  silver 
"sei^orage.    coiuago  and  for  the  disposition  of  seigniorage,  and  is  repro- 
duced in  Revised  Statutes,  section  3526. 
ho^pSd***^*^*'     Sec.  28.  Provides  how  silver  coins  shali  be  paid  out, 
'         where  and  for  what,  and  is  reproduced  in  Revised  Stat- 
utes, section  3527. 
nift5i'*fo^"SiOT     Sec.  29.  Provides  for  the  purchase  of  metal  for  the  minor 
coina.  coinage  and  is  reproduced  in  Revised  Statutes,  section  3528. 

Legal  tender     Sec.  30.  Providcs  for  mcthods  of  exchanging  minor  coins 
umitininorcoin8.^^^1  limits  the  legal  tender  thereof,  and  is  reproduced  in 
Revised  Statutes,  section  3529. 
Meitingandre-     Sec.  31.  Providcs  for  melting  and  refining  of  bullion  and 
°'""*^'  coinage  into  ingots,  and  is  reproduced  in  Revised  Statutes, 

section  3530. 
A*aaying,  ^^^^  32^  Providcs  for  the  assaying  and  giving  of  certifi- 

cates in  regard  to  ingots,  and  is  reproduced  in  Revised  Stat- 
utes, section  3531. 

doYSionSSm^'  ®^^*  ^*  ^^^^^^^s  for  the  coiuagc  of  ingots  and  prescribes 
deviation  for  legal  standard,  reproduced  in  Revised  Statues, 
section  3533. 
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Sec.  34.  Provides  for  bars  for  j)aymeTit  oi  deposits,  for  ^j/^^J"™*    ***' 

ascertaining  fineness,  etc.,  and  is  reproduced  in  Eevised  *^^"  *' 

Statutes,  section  3534. 
Sec.  35.  Relates  to  ingots  for  coinage  and  their  delivery   D«iivery  of  in- 

to  the  coiner,  and  is  reproduced  in  Eevised  Statutes,  sec-  ^^' 

tion  3532. 
Sec.  36.  Provides  for  deviations  of  weight  of  gold  coins  ^^^^'^  ^^ 

and  the  limitation,  and  is  reproduced  in  Eevised  Statute^,  ^"    ^"^* 

section  3535. 
Sec.  37.  Provides  for  tlie  deviations  of  weight  in  silver   Deviations  of 

coins,  and  is  reproduced  in  Eevised  Statutes,  Section  3536.  ^^^^  ^"^  '^*'^*' 
Sec.  38.  Provides  for  the  adjustment  of  weight  of  the    Weights   of 

minor  coinage,  and  is  reproduced  in  Eevised  Statutes,  sec-  ™^°®'"  ^^ 

tion  3537. 
Sec.  39.  Provides  for  the  delivery  by  the  coiner  to  the    ^^^y* 

superintendent  of  coins  for  assay,  and  i«  reproduced  in 

Eevised  Statutes,  section  3538. 
Sec.  40.  Prescribes  the  mode  of  delivery  of  such  coins  by    Assay. 

the  coiner  to  the  Superintendent,  and  is  reproduced  in 

Revised  Statute^,  section  3539. 
Sec.  41.  Provides  for  the  disposition  of  clippings  of  bul-    cuppings. 

lion,  etc.,  and  is  reproduced  in  Eevised  Statutes,  section  3540. 
Sec.  42.  Provides  with  what  the  coiner  shall  be  charged    Accounts  of 

and  credited  as  to  the  character  of  accounts  to  be  ren-  ^^^^' 

dered,  and  is  reproduced  in  Eevised  Statutes,  section  3541. 
Sec.  43.  Provides  for  the  examination  of  the  accounts,  botxamiued "  ^ 

by  the  superintendent,  of  the  coiner  and  melter  and  refiner,  ^  *'^""**"®*  • 

and  what  amount  will  be  allowed  for  wastage,  and  is  repro-    wastage. 

duced  in  Eevised  Statutes,  section  3542. 

Sec.  44.  Provides  for  a  balance  sheet  reported  to  the   Balance  sheet 
Director  of  the  Mint  and  also  an  expense  account,  and  is 
reproduced  in  Eevised  Statutes,  section  3543. 

Sec.  45.  Provides  for  the  payment  of  coins  or  bars  to^a.ym«nt  ^ 
depositors,  and  is  reproduced  in  Eevised  Statutes,  section  *'p^'*^^"- 
3544. 

Sec.  46.  Provides  for  the  exchange  of  unparted  bullion    unparted  bni. 
and  a  charge  for  parting,  and  is  reproduced  in  Eevised 
Statutes,  section  3546. 

Sec.  47.  Provides  for  speedy  returns  by  the  Secretary   i^eedy  return 
of  the  Treasury  to  depositors  of  bullion  and  is  reproduced  ^  ^^****°'** 
in  Eevised  Statutes,  section  3545. 

Sec.  48.  Provides  for  the  annual'test  of  weight  of  coins    Annual   tests 
by  an  assay  commission,  specifies  where  it  shall  take  place,  ®^^"»- 
etc.,  and  is  reproduced  in  Eevised  Statutes,  section  3547. 

Sec.  49.  Provides  for  a  standard  troy  pound  of  the  Mint  ^fig^U!  ^  * '  '^ 
of  the  United  States,  and  is  reproduced  in  Eevised  Stat- 
utes, section  3548. 

Sec.  50.  Providers  a  standard  weight  of  each  mint  and    Testing  there- 
assay  office  and  regulates  the  testing  thereof  annually,  and  ^^' 
is  reproduced  in  Eevised  Statutes,  section  3549. 

Sec.  61.  Provides  for  the  destruction  of  obverse  working   i>««tniction  of 
dies,  and  is  reproduced  in  Eevised  Statutes,  section  3550.    **' 

Sec.  52.  Provides  that  dies  of  a  national  character  and^^^J®"    »"»^ 
medals  may  be  made  at  the  Mint  at  Philadelphia,  and  is"^*^  ^^' 
reproduced  in  Eevised  Statutes,  section  3551. 

Sec.  53.  Provides  that  all  receipts  for  charges  and  deduc-    Di«poMtior  of 
tfons,  etc.,  shall  be  covered  into  the  Treasury  of  the  United  '^^®*^^' 
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States  and  tbat  no  expenditures  shall  be  made  for  salaries 
other  than  by  appropriations,  and  is  reprodacod  in  Bevised 
Statutes,  section  3552. 
Ne^  York  as      Sec.  54.  Provides  for  the  officers  of  the  assay  office  at 
■ay  0  ce.         ^^^  York  and  their  appointment,  defines  the  business  of 
the  assay  office,  and  is  reproduced  in  Eevised  Statutes, 
section  3553. 
8u?erinteDden?     ^EO.  65.  That  the  dutics  of  the  superintendent,  assayer, 
&Cm  of  each  as-  and  mcltcr  and  refiner  of  said  office  shall  correspond  to 
'*&evi^  Stat-  those  of  Superintendents,  assayers,  and  melters  and  refin- 
utea,  3565.         ^pg  of  miuts ;  and  all  parts  of  this  act  relating  to  mints  and 

their  officers,  the  duties  and  responsibilities  of  such  officers, 
and  others  employed  therein,*  the  oath  to  be  taken,  and  the 
bonds  and  sureties  to  be  given  by  them,  (as  far  as  the  same 
may  be  applicable,)  shall  extend  to  the  assay-office  at  Kew 
York,  and  to  its  officers,  assistants,  clerks,  workmen,  and 
others  employed  therein. 
Sa^rf"*-  Sec.  56.  Defines  the  salaries  of  superintendent,  etc.,  and 

is  reproduced  in  Bevised  Statutes,  section  3556  and  3557. 

«i?°offi?***^*at     ^^^'  ^^*  ^^^^  ^^®  business  at  the  branch  mint  at  Denver, 
Denver,  Bois6  whilc  couductcd  as  an  assay-office,  and  of  the  assay-office 
where,  to  be  fe  ^^  Boise  City,  Idaho,  and  all  other  assay-offices  hereafter  to 
ted  to' what.      bc  established,  shall  be  confined  to  the  receipt  of  gold  and 
nt^^^,  Issoi  silver  bullion,  for  melting  and  assaying,  to  be  returned  to 
*»^'       '       '  depositors  of  the  same,  in  bars,  with  the  weight  and  fine- 
ness stamped  thereon ;  and  the  officers  of  assay-offices,  when 
their  services  are  necessary,  shall  consist  of  an  assayer,  who 
shall  have  Charge  thereof,  and  a  melter,  to  be  appointed  by 
the  President,  by  and  with  the  advice  and  consent  of  the 
Senate;  and  the  assayer  may  employ  as  many  clerks,  work- 
meu,  and  laborers,  under  the  direction  of  the  Director  of 
•g»ay^fflce*"^d  the  Mint,  as  may  be  provided  for  by  law.    The  salaries  of 
their  aaiariea;     gaid  officcrs  Shall  uot  cxcced  the  sum  of  two  thousand  five 
hundred  dollars  to  the  assayer  and  melter,  one  thousand 
eight  hundred  dollars  each  to  the  clerks,  and  the  workmen 
and  laborers  shall  receive  such  wages  as  are  customary 
according  to  their  respective  stations  and  occupations. 

blind.  ^^  *"^     ^^^-  ^^'  ^^^^  ^^^  officer  and  clerk  to  be  appointed  at 
iwa,  oh.  128.     such  assay-offices,  before  entering  upon  the  execution  of  his 
office,  shall  take  un  oath  or  affirmation  before  some  judge  of 
the  United  States,  or  gf  the  Supreme  Court,  as  prescribed 
by  the  aet  of  July  second,  eighteen  hundred  and  sixty-two 
and  each  become  bound  to  the  United  States  of  America, 
with  one  or  more  sureties,  to  the  satisfaction  of  the  Director 
of  the  Mint  or  of  one  of  the  judges  of  the  supreme  court  of 
the  State  or  Territory  in  which  the  same  may  be  located, 
Assayers  to  be  and  of  the  Secretary  of  the  Treasury,  conditiined  for  the 
^  enu"  ' •  * "  *^  faithjftil  performance  of  the  duties  of  their  offices ;  and  the 
'^^^  '  said  assayers  shall  discharge  the  duties  of  disbursing  agents 

for  the  payment  of  the  expenses  of  their  respective  assay- 
offices. 

Mtotto^hlvethe  ®^^'  ^^*  -^^^^  ^^®  general  direction  of  the  business  of 
general  direcuon  assay-officcs  of  the  United  States  shall  be  under  the  control 
ws^aSbjtSl^&^i  ^^^  regulation  of  the  Director  of  the  Mint,  subject  to  the 
regulations,  re'  approbation  of  the  Secretary  of  the  Treasury;  and  for  tnat 
c^gea! '  *  °  *^  purpose  it  shall  be  the  duty  of  the  said  Director  to  prescribe 
such  regulations  and  to  require  such  returns  periodically  and 
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occasioirally,  and  to  establish  such  charges  for  melting,  part- 
ing, assaying,  and  stamping  bullion  as  shall  appear  to  him 
to  be  necessary  for  the  purpose  of  carrying  into  effect  the 
intention  of  this  act. 

Sec.  CO.  That  all  the  provisions  of  this  act  for  the  regu-  laSni'^'tr'th^ 
ktion  of  the  mints  of  the  United  States,  and  for  the  gov-  minta  toappiy  to 
erament  of  the  oflftcers  and  persons  employed  therein,  and  ^XrLd^'stat. 
for  the  punishment  of  all  offenses  connected  with  the  mints  '***»•  ^*7* 
or  coinage  of  the  United  States,  shall  be,  and  they  are 
hereby  declared  to  be,  in  full  force  in  relation  to  the  assay- 
offices,  as  far  as  the  same  may  be  applicable  thereto. 

Sec.  61.  That  if  any  person  or  persons  shall  falsely  make,  cownterfeJung! 
forge,  or  counterfeit,  or  cause  or  procure  to  be  falsely  made,  *«•.  w  coin  or 
forged,  or  counterfeited,  or  willingly  aid  or  assist  in  falsely  tndS*,  &o. :  * 
making,  forging,  or  counterfeiting,  any  coin  or  bars  in  re-  ^jt^^^J^  ^^^ 
semblance  or  similitude  of  the  gold  or  silver  coins  or  bars, 
which  have  been,  or  hereafter  may  be,  coined  or  stamped 
at  the  mints  and  assay-ofi&ces  of  the  United  States,  or  in 
resemblance  or  similitude  of  any  foreign  gold  or  silver  coin 
which  by  law  is,  or  hereafter  may  be  made,  current  in  the 
United  States,  or  are  in  actual  use  and  circulation  as  money 
within  the  United  States,  or  shall  pass,  utter,  publish,  or  Sa^ngir^^is^ 
sell,  or  attempt  to  pass,  utter,  publish,  or  sell,  or  l>ring  «^n  w^«t^^r^ijK. 
into  the  United  States  from  any  foreign  place,  or  haveterfeucdr^., 
in  his  possession,  any  such  false,  forged,  or  counterfeited  *^*°^  **'*>"•» 
coin  or  bars,  knowing  the  same  to  be  false,  forged,  or 
ooanterfeited,  every  person  so  offending  shall  be  deemed 
guilty  of  felony,  and  shall,  on  conviction  thereof,  be  pun- 
ished by  fine  not  exceeding  five  thousand  dollars,  and  by 
imprisonment  and  confinement  at  hard  labor  not  exceed- 
inr  ten  years,  according  to  the  aggravation  of  the  offense,  f or  oonnteTfeit. 
Sec.  62.  That  if  any  person  or  persons  shall  falsely  make,  iiJgy  dS?,  minor 
brge,  or  counterfeit,  or  cause  or  procure  to  be  falsely  made,  fng  *^ch'faue 
orged,  or  counterfeited,  or  willingly  aid  or  assist  in  falsely  coins; 
oaking,  forging,  or  counterfeiting,  any  coin  in  the  resem-  ntiJ^wM?  ^***" 
ilance  or  similitude  of  any  of  the  minor  coinage  which  has 
een,  or  hereafter  may  be,  coined  at  the  mints  of  the  United 
tates;  or  shall  pass,  utter,  publish,  or  sell,  or  bring  into 
be  United  States  from  any  foreign  place,  or  have  in  his 
ossessiou,  any  such  false,  forged,  or  counterfeited  coin,  with 
itent  to  defraud  any  body  politic  or  corporation,  or  any 
erson  or  persons  whatsoever,  every  person  so  emending 
hall  be  deemed  guilty  of  felony,  and  shall,  on  conviction 
liereof,  be  punished  by  fine  not  exceeding  one  thousand 
ollars  and  by  imprisonment  and  confinement  at  hard  labor 
ot  exceeding  three  years.  ^#.^141 

Seo.  63.  That  if  any  person  shall  fraudulently,  by  any  implirio?^  &c.T 
rt,  way,  or  means  whatsoever,  deface,  mutilate,  impair,  ^it  coiniT'^^^"'' 
iminish,  falsify,  scale,  or  lighten  the  gold  or  silver  coins  '^^RovSed  stat- 
hich  have  been,  or  which  shall  hereafter  be,  coined  at  the  "**^  "^" 
dnts  of  the  United  States,  or  any  foreign  gold  or  silver 
9ins  which  are  by  law  made  current,  or  are  in  actual  use 
ud  circulation  as  money  within  the  United  States,  every 
erson  so  offending  shall  be  deemed  guilty  of  a  high  misde- 
leanor,  and  shall  be  imprisoned  not  exceeding  two  years, 
nd  fined  not  exceeding  two  thousand  dollars. 
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debaSn^^the^^lJ       ®^^'   ^'  ^^^^  ^  ^^^7  ^^  *^®   ^^^^   ^^  silvCr  COinS  wMch 

or  siivSf  ooiDs^o'f  shall  be  struck  or  coined  at  any  of  the  mints  of  the  United 
suu»^  "**•**  States  shall  be  debased,  or  made  worse  as  to  the  proportion 

of  fine  gold  or  fine  silver  therein  contained;  or  shall  beol 

less  weight  or  value  than  the  same  ought  to  be,  pursnani 

wei\t/  &S  * "  ^  ^  *^^  several  acts  relative  thereto ;  or  if  any  of  the  weighte 

^***    '    *       used  at  any  of  the  mints  or  assay-offices  of  the  United 

States  shall  be  defaced,  increased,  or  diminished  throa|;b 

the  fault  or  connivance  of  any  of  the  officers  or  persons  whc 

shall  be  employed  at  the  said  mints  or  assay-offices,  with  a 

bcM{i"^*^'°^tfa'  ^^21^^"^^^*  intent;  and  if  any  of  the  said  officers  or  persons 

or^i^  medals^  Shall  embczzlc  any  of  the  metals  which  shall  at  any  time  b( 

^^  committed  to  their  charge  for  the  purpose  of  being  coined 

or  any  of  the  coins  which  shall  be  struck  or  coined  at  th( 

said  mints,  or  any  medals,  coins,  or  other  moneys  of  saic 

mints  or,  assay-offices  at  any  time  committed  to  their  charge 

or  of  which  they  may  have  assumed  the  charge,  every  sncl 

officer  or  person  who  shall  commit  any  or  either  of  the  saic 

oifenses  shall  be  deemed  guilty  of  felony,  and  shall  be  im 

prisoned  at  hard  labor  for  a  term  not  less  than  one  yea 

nor  more  than  ten  years,  and  shall  be  fined  in  a  sum  no 

exceeding  ten  thousand  dollars. 

tek?effect"*  ^     Sec.  65.  That  this  act  shall  take  effect  on  the  first  day  c 

April,  eighteen  hundred  and  seventy- three,  when  the  office 

Offio«  of  treau-  of  the  treasurer  of  the  mints  in  Philadelphia,  San  Franciscc 

mer^at,  &c.,  va-  and  New  Orleans  shall  be  vacated,  and  the  assistant  treas 

**    *  urer  at  New  York  shall  cease  to  perform  the  duties  of  trea^ 

oth<ir  ofBceni,  ^^^^  ^^  *^^  assay-officc.    The  other  officers  and  employee 

&o.,  to  continue;  of  the  miuts  and  assay-offices  now  appointed  shall  contina 

^^R^^aSd*'  stot.  to  hold  their  respective  offices,  they  having  first  given  tb 

utea,34i>7.         ucccssary  bonds,  until  further  appointments  may  be  r< 

quired,  the  Director  of  the  Mint  at  Philadelphia  bein 

Superintend- styled  and  acting  as  superintendent  thereof.    Thedutic 

ue^nrera!*'  *"of  the  trcasurcrs  shall  devolve  as  herein  provided  upon  tli 

Trensurew  to  superintendents,  and  said  treasurers  shall  act  only  as  assis 

Act  onlv  as  aABlat*       ^  j  *> 

ant trmsurere.  aut  trcasurcrs  of  the  United  States:  Provided,  Thattb 
Salaries  not  di- salaries  heretofore  paid  to  the  treasurers  of  the  mints  f 

miuished.         Philadelphia,  San  Francisco,  and  New  Orleans,  acting  s 

d'Ssistant  treasurers,  shall  hereafter  be  paid  to  them  as  ^'a 
sistant  treasurers  of  the  United  States,"  and  that  the  saJai 
of  the  assistant  treasurer  at  Kew  York  shall  not  be  dimii 
ished  by  the  vacation  of  his  office  as  treasurer  of  the  assa^ 
office. 

diffe^t  m  i  n  u  ^^^'  ^'  ^^^*  *^®  different  mints  and  assay-offices  autho 
and  assay-officeH.  ized  by  this  act  Shall  be  known  as  <<  the  mint  of  the  Unite 
n<^  WW.  ^^^  States  at  Philadelphia,"  "the  mint  of  the  United  States  j 

San  Francisco,"  "  the  mint  of  the  United  States  at  Carson 
"the  mint  of  the  United  States  at  Denver,"  "the  Unit€ 
States  assay-office  at  New  York,"  and  "the  United  StskU 
assay-office  at  Boise  City,  Idaho,"  "the  United  States  assa; 
^nMpraded ftp  office  at  Charlottc,  North  Carolina;"  and  all  unezpende 
prop  on*,  appropriations  heretofore  authorized  by  law  for  the  use  i 
the  mint  of  the  United  States  at  Philadelphia,  the  brand 
mint  of  the  United  States  in  California,  the  branch-mint  i 
the  United  States  at  lienver,  the  United  States  assay-offic 
in  New  York,  the  United  States  assay-office  at  Charlott 
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» 

Iforth  Carolina,  and  the  United  States  assay-oflSce  at  Boise 
City,  Idaho,  are  hereby  authorized  to  be  transferred  for  the 
accoant  and  use  of  the  institutions  established  and  located 
respectively  at  the  places  designated  by  this  act. 

Sec.  67.  That  this  act  shall  be  known  as  the"  Coinage j^^'^^*J^<»^*^^J 
act  of  eighteen  hundred  and  seventy- three;''  and  all  other  aet^&Sf**^"*^* 
acts  and  parts  of  acts  pertaining  to  the  mints',  assay-offices, 
and  coinage  of  the  United  Stat^  inconsistent  with  the  pro- 
visions of  this  act  are  hereby  repealed:  Providedy  That  this  other  acts,  &c., 
act  shall  not  be  construed  to  affect  any  act  done,  right  ac-  J^toSi  m)t  to  a/^ 
craed,  or  penalty  incurred,  under  former  acts,  but  every  such  Sct»  sm. 
rivhtis  hereby  saved;  and  all  suits  and  prosecutions  for 
acts  already  done  in  violation  of  any  former  act  or  acts  of 
Congress  relating  to  the  subjects  embraced  in  this  act  may 
be  l^gun  or  proceeded  with  in  like  manner  as  if  this  act  had 
not  been  passed ;  and  all  penal  clauses  and  provisions  in 
eiisting  laws  relating  to  the  subjects  embraced  in  this  act 
shall  be  deemed  applicable  thereto:  And  provided  further  j 
That  so  much  of  the  first  section  of  "An  act  making  appro-    R©p«ai  of  part 
priations  for  sundry  civil  expenses  of  the  Government  for  the  of  ^J'^^'^J^};.  '^^• 
year  ending  June  thirty,  eighteen  hundred  and  seventy-one,  *^'  '  ^** 
and  for  other  purposes,"  approved  July  fifteen,  eighteen 
hundred  and  seventy,  as  provides  that  until  after  the  com- 
pletion and  occupation  of  the  branch-mint  building  in  San 
Francisco,  it  shall  be  lawful  to  exchange,  at  any  mint  or 
branch-mint  of  the  United  States,  unrefined  or  unparted 
ballion,  whenever,  in  the  opinion  of  the  Secretary  of  the 
Treasury,  it  can  be  done  with  advantage  to  the  Government, 
is  hereby  repealed. 


ACT  OF  JANUARY  29,  1874. 

Ai»amffS«iwp  odniige  to  be  ezeoated  at  the  lOnt  of  the  t^nited  Statei  for  fotdgn 

ooimtriei. 

Be  it  enacted  by  the  Senate  and  Rouse  of  Representatives  of 
the  United  States  of  America  in  Congress  assembled^  That  it  ^Kf««^**o«    «« 
shall  be  lawful  for  coinage  to  be  executed  at  the  mints  of  at^uStedsuftM 
the  United  States,  for  any  foreign  countries  applying  for^°^**- 
the  same,  according  to  the  legally  prescribed  standards  and 
devices  of  such  country,  under  such  regulations  as  the  Sec- 
retary of  the  Treasury  may  prescribe;  and  the  charge  for 
the  same  shall  be  equal  to  the  expense  thereof,  including 
labor,  materials,  and  use  of  machinery,  to  be  fixed  by  the 
Director  of  the  Mint,  with  the  approval  of  the  Secretary  of 
the  Treasury :  Provided^  That  the  manufacture  of  such  coin    Proviso, 
shall  not  interfere  with  the  required  coinage  of  the  United 
States. 


44 

REVISED  STATUTES  OF  THE  UNITED  STATES. 

ACT  OF  JUNE  22,  1874. 

Bections  relating  to  coinage. 

Ennmeration     ^^^'  ^^®^*  "^^^  different  mints  and  assay-offices  shaDbe 

of  mintii  and  aa-  knOWn  aS — 

"•fg""  rX  1878.     ^^^^^'  ^*^^  ™"^*  ^^  ^^®  United  States  at  Philadelphia, 
oh.  m,  aeo.  m!     Second.  The  mint  of  the  United  States  at  San  Francisco. 

Third.  The  mint  of  the  United  States  at  New  Orleans. 
Fourth.  The  mint  of  the  United  States  at  Carson. 
Aaaayoffioe  at     Fifth.  The  mint  of  the  United  States  at  Denver. 
Shedbyact'M^     Sixth.  The  United  States  assay-office  at  New  York. 
i2,i874,Toi.i8.      Seventh.  The  United  States  assay-office  at  Boise  City, 
Idaho. 

Eighth.    The  United   States  assay-office  at  Charlotte, 

North  Carolina. 

offi  r  ofminta      ®^^'  ^^'  "^^^  officcrs  of  cach  mint  shall  be  a  8ux>erin- 

12  Feb.?  TsTs.'tendent,  an  assayer,  a  melter  and  refiner,  and  a  coinei 

•«'•  *•  and,  for  the  mint  at  Philadelphia,  an  engraver ;  all  to  be 

appointed  by  the  President,  by  and  with  the  advice  and 

consent  of  the  Senate. 

Superintend-     Seo.  3497.  The  Superintendents of  the  mints  at  Philadel- 

enta  of  certain  piiia,  San  Fraucisco,  and  New  Orleans  shall  be,  and  perform 

datiw*^oFtreS  the  dutles  of,  treasurers  of  said  mints  respectively. 

"^Md  aec  66       ^®^'  ^^^^'  ^^"^  officersof  the  several  mints  shall  be  enti- 

saiaria^f  offl-ticd  to  the  foUowiug  Salaries,  to  be  paid  monthly: 
cerspf  niinu.        First.  The  superintendents  of  the  mints  at  Philadelphia 
jwd..  aeo.  1 .  ^^^  g^^  Francisco,  to  four  thousand  five  hundred  dollars 
a  year  each. 

Second.  The  assayers,  melters  and  refiners,  and  the  coin- 
ers to  those  mints,  to  three  thousand  dollars  a  year  each. 
Third.  The  engraver  of  the  mint  at  Philadelphia,  to  three 
thousand  dollars  a  year. 

Fourth.  The  superintendent  of  the  mint  at  Carson  City 
to  three  thousand  dollars  a  year. 

Fifth.  The  assayer,  the  melter  and  refiner,  and  the  coiner 
of  the  mint  at  Carson  City,  to  two  thousand  five  hundred 
dollars  a  year  each. 
Sec.  3499.  There  shall  be  allowed  to  the  assistants  and 
ai8ta5^to?*dor"i  clcrks  of  the  several  mints  such  annual  salaries  as  the 
p?o**  ^*^minS  I^irector  of  the  Mint  may,  with  the  approbation  of  the  Sec- 
jwd.     ™    "  retary  of  the  Treasury,  determine,  and  to  the  workmen 
employed  therein  such  wages  as  may  be  customary  and 
reasonable  according  to  their  respective  stations  and  occu- 
pations, to  be  determined  by    the  superintendent,  and 
approved  by  the  Director  of  the  Mint.    The  salaries  pro- 
vided for  in  this  and  the  preceding  section,  and  the  wages 
of  workmen  permanently  engaged,  shall  be  payable  in 
monthly  installments. 
Sec.  3500.  Every  officer,  assistant,  and  clerk  appointed 
of offi?erSf a^^8^  f<C>r  ^^Y  muit  Shall,  before  lie  enters  upon  the  execution  of 
**!»{/ "**^^?o^*'  ^^^  office,  take  an  oath  before  some  judge  of  the  United 
*  *^    '    States,  or  judge  of  some  court  of  record  of  the  State  in 
which  such  mint  is  located,  faithfully  and  diligently  to  per- 
form the  duties  thereof;  in  addition  to  other  official  oaths 
prescribed  by  law,  such  oath,  duly  certified,  shall  be  trans- 
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itted  to  the  Secretary  of  the  Treasury.    The  superintend- 
it  of  each  mint  may  require  such  oath  from  any  of  the    . 
npioy^  of  the  mint. 

Sec.  3501.  The  superintendent,  the  assayer,  the  melter   BoDdi  of  otn. 

id  refiner,  and  the  coiner  of  each  mint,  before  entering  2" ciSks!^*"*** 

[)on  the  execution  of  their  respective  offices,  shall  become    /«<«•,  ■©c.u. 

rand  to  the  United  States,  with  one  or  more  sureties,  ap- 

roved  by  the  Secretary  of  the  Treasury,  in  the  sum  of  not 

sstban  ten  nor  more  than  fifty  thousand  dollars,  with  con- 

ition  for  the  faithful  and  diligent  performance  of  the  duties 

f  his  office.    Similar  bonds  may  be  required  of  the  assist- 

nts  and  clerks,  in  such  sums  as  the  superintendent  shall 

.etermine,  with  the  approbation  of  the  Director  of  the  Mint; 

mi  the  same  shall  not  be  construed  to  relieve  the  super- 

ntendent  or  other  officers  from  liability  to  the  United  States 

br  acts,  omissions,  or  negligence  of  their  subordinates  or 

smploy^s;  and  the  Secretary  of  the  Treasury  may,  at  his 

iliscretion,  increase  the  bonds  of  the  superintendents. 

8ec.  3502.  Whenever  any  officer  of  a  mint  or  assay-office   who  to  act  in 
shall  be  temporarily  absent,  on  account  of  sickness  or  a^iy  jS.tor?**8apciSI- 
other  cause,  it  shall  be  lawftil  for  the  superintendent,  with  tendent,  or  other 
the  consent  of  such  officer,  to  appoint  some  person  attached  ***iw5'.,  aeo.  •. 
to  the  mint  to  act  in  the  place  of  such  officer  during  his 
absence;  but  all  such  appointments  shall  be  forthwith  re- 
ported to  the  Director  of  the  Mint  for  his  approval;  and  in 
ill  cases  whatsoever  the  principal  shall  be  responsible  for 
the  acts  of  his  representative.    In  case  of  the  temporary 
absence  of  the  superintendent,  the  chief  clerk  shall  act  in  his 
)Iace;  in  case  of  the  temporary  absence  of  the  Director  of 
he  Mint  the  Secretary  of  the  Treasury  may  designate  some 
oe  to  act  in  his  place. 

Seo.  3503.  The  superintendent  of  each  mint  shall  have    General  dntiea 
le  control  thereof,  the  sui)erintendence  of  the  officers  ^^J^d  J^^^'^jJ^"^* 
arsons  employed  therein,  and  the  supervision  of  the  busi-*°j«S.,'aoo.4. 
»8  thereof,  subject  to  the  approval  of  the  Director  of  the 
int.    He  shall  make  reports  to  the  Director  of  the  Mint 
such  times  and  according  to  such  forms  as  the  Director 
ay  prescribe;  which  shall  exhibit  in  detail,  and  under  ap- 
opriate  heads,  the  deposits  of  bullion,  the  amount  of  gold, 
ver,  and  minor  coinage,  and  the  amount  of  nnparted,  stand- 
d,  and  refined  bars  issued,  and  such  other  statistics  and 
formation  as  may  be  required. 

8bc.  3504.  He  shall  keep  and  render,  quarter-yearly,  to  the  75(4 
rector  of  the  Mint,  for  the  purpose  of  adjustment  accord- 
» to  such  forms  as  may  be  prescribed  by  the  Secretary  of 
e  Treasury,  regular  and  faithful  accounts  of  his  transac* 
ms  with  the  other  officers  of  the  Mint  and  the  depositors; 
d  shall  also  render  to  him  a  monthly  statement  of  the  or- 
aary  expenses  of  the  mint  or  assay -office  under  his  charge, 
e  shall  also  appoint  all  assistants,  clerks,  one  of  whom 
all  be  designated  "chief  clerk,''  and  workmen  employed 
ider  his  superintendence;  but  no  person  shall  be  ap- 
inted  to  employment  in  the  office  of  the  assayer,  melter 
d  refiner,  coiner,  or  engraver,  except  on  the  recommenda- 
m  and  nomination  in  writing  of  those  officers,  respectively. 
3  shall  forthwith  report  to  the  Director  of  Mint  the  names 
all  persons  appointed  by  him,  the  duties  to  beperformed| 
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the  rate  of  compensation,  the  appropriation  from  which  com- 
pensation is  to  be  made,  aixd  the  grounds  of  the  appoint- 
ment; and  if  the  Director  of  the  Mint  shall  disapprove  the 
same,  the  appointment  shall  be  vacated. 
in^^e'iH^bJ  Sec.  3505.  Any  gold  coins  of  the  United  States,  if  re- 
abrwioii.  duccd  in  weight  by  natural  abrasion  not  more  than  one- 

»d.,  Beo.  u.    |jj^]jf  Qf  Qu^  p^j.  centum  below  the  standard  weight  prescribed 

by  law,  after  a  circulation  of  twenty  years,  as  shown  by  the 
date  of  coinage,  and  at  a  ratable  proportion  for  any  period 
less  than  twenty  years,  shall  be  received  at  their  nominal 
value  by  the  CTnited  States  Treasury  and  its  offices,  under 
such  regulations  as  the  Secretary  of  the  Treasury  may  pre- 
scribe for  the  prot/cction  of  the  Government  against  fraud* 
uleut  abrasion  or  other  practices. 

periDt«?deiite*£i     Seg.  3506.  The  Superintendent  of  each  mint  shall  receive 

M3*b2iiiOTi  ^^^^  *^^  safely  keep,  until  legally  withdrawn,  aU  moneys  or 
iMd.,teo.'4.  bullion  which  shall  be  for  the  use  or  the  expenses  of  the 
mint.  He  shaU  receive  all  bullion  brought  to  the  mint  for 
assay  or  coinage;  shall  be  the  keeper  of  all  bullion  or  coin 
in  the  mint,  except  while  the  same  is  legally  in  the  hands 
of  other  officers;  and  shall  deliver  all  coins  struck  at  the 
mint  to  the  persons  to  whom  they  shall  be  legally  payable. 
Prom  the  report  of  the  assayer  and  the  weight  of  the  bul- 
lion, he  shall  compute  the  valve  of  each  deposit,  and  also 
the  amount  of  the  charges  or  deductions,  if  any,  of  aJl 
which  he  shall  give  a  detailed  memorandum  to  the  depositor; 
and  he  shall  also  give  at  the  same  time,  under  his  hand,  a 
certificate  of  the  net  amount  of  the  deposit,  to  be  paid  in 
coins  or  bars  of  the  same  species  of  bullion  as  that  deposited, 
the  correctness  of  which  certificate  shall  be  verified  by  the 
assayer,  who  shall  countersign  the  same,  and  in  all  cases 
of  transfer  of  coin  or  bullion,  shall  give  and  receive  vouchers, 
ihitieB  of  aa  Stating  the  amount  and  character  of  such  coin  or  bullion. 

aavera.  Seg.  3507.  The  assaycr  shall  assay  all  metals  and  bullion, 

•  *®®'  '     whenever  such  assays  are  required  in  the  operations  of  the 
mint;  and  shall  make  assays  of  coin  or  samples  of  bullion 
Dtttiee  of  mel^  whenever  required  by  the  superintendent. 

era  and  refinera.  Sec.  3508.  The  mcltcr  and  refiner  shall  execute  all  the 
ifrid.,aec6.  operations  which  are  necessary  in  order  to  form  ingots  of 
standard  silver  or  gold,  and  alloys  for  minor  coinage,  suit- 
able for  the  coiner,  from  the  metals  legally  delivered  to  him 
for  that  purpose;  and  shall  also  execute  all  the  operations 
which  are  necessary  in  order  to  form  bars  conformable  in 
all  respects  to  the  l^w,  from  the  gold  and  silver  bullion 
delivered  to  him  for  that  purpose.  He  shall  keep  a  careM 
record  of  all  transactions  with  the  superintendent,  noting 
the  weight  and  character  of  the  bullion,  and  shall  be  re- 
sponsible for  all  bullion  delivered  to  him  until  the  same  is 
returned  to  the  superintendent  and  the  proper  vouchers 
DtitJ««  of  coin,  obtained. 

*^ibid  sec  7  ®^^*  ^^^'  ^^®  coiucr  shall  execute  all  the  operations 

*  ••■•*•  •  which  are  necessary  in  order  to  form  coins,  conformable  in 
all  respects  to  the  law,  from  the  standard  gold  and  silver 
ingots,  and  alloys  for  minor  coinage,  legally  delivered  to 
him  for  that  purpose;  and  shall  be  responsible  for  all  bul- 
lion delivered  to  him,  until  the  same  is  returned  to  the 
iSnperintendent  and  the  proper  vouchers  obtained. 
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Sec.  3510.  The  engraver  shall  prepare  from  the  original  iH»tie«  of  em. 
dies  akeady  authorized  all  the  working-dies  required  for^'^'l^'aeo.a, 
use  in  the  coinage  of  the  several  mints,  and,  when  new 
coins  or  devices  are  authorized,  shall,  if  required  by  the 
Director  of  the  Mint,  prepare  the  devices,  models,  molds, 
and  matrices,  or  original  dies,  for  the  same;  but  the  Di- 
rector of  the  Mint  shall  nevertheless  have  power,  with  the 
approval  of  the  Secretary  of  the  Treasury,  to  engage  tem- 
porarily for  this  purpose  the  services  of  one  or  more  artists, 
distinguished  in  their  respective  departments  of  art,  who 
shall  be  paid  for  such  service  from  the  contingent  appro- 
priation for  the  mint  at  Philadelphia. 

Sec.  3511.  The  gold  coins  of  the  United  States  shall  be  a   OoW  wrfns  ©t 
one-dollar  piece,  which,  at  the  standard  weight  of  twenty-  SdYhei?^el|S! 
five  and  eight- tenths  grains,  shall  be  the  unit  of  value;  a   ^wd.,aeail 
qnarter-eagle,  or  two  and  a  naif  dollar  piece;  a  three-dollar 
piece;  a  h^f-eagle,  or  five-dollar  piece;  an  eagle,  or  ten-dol- 
lar piece;  and  a  double-eagle,  or  twenty-dollar  piece.    And 
the  standard  weight  of  the  gold  doUar  shall  be  twenty-five 
and  eight- tenths  grains;  of  the  quarter-eagle,  or  two  and  a 
half  dollar  piece,  sixty-four  and  a  half  grains;  of  the  three- 
dollar  piece,  seventy-seven  and  four-tenths  grains;  of  the 
halfeagle,  or  five-dollar  piece,  one  hundred  and  twenty-nine 
grains;  of  the  eagle,  or  ten-dollar  piece,  two  hundred  and 
tiftj-eight  grains;  of  the  double-eagle,  or  twenty-dollar 
piece,  five  hundred  and  sixteen  grains. 

Sec.  3512.  Any  gold  coins  in  the  Treasury  of  the  United    Reooinage  of 
States,  when  reduced  in  weight  by  natural  abrasion  more  ^^jl^^^ 
ban  one-half  of  one  per  centum  below  the  standard  weight 
rescribed  by  law,  shall  be  recoined. 

8ec.  3513.  The  silver  coins  of  the  United  States  shall  be  siirercoinsand 
trade  dollar,  a  half-dollar,  or  fifty-cent  piece,  a  quarter-  ^^Iwd!  sl?i5. 
)llar,  or  twenty-five  cent  piece,  a  dime,  or  ten-cent  piece;  seeactssMar., 
id  the  weight  of  the  trade-dollar  shall  be  four  hundred  and  i875,  for  ao-cent 
renty  grains  troy;  the  weight  of  the  half-dollar  shall  be '"rIJ.  ^nS**  it, 
reive  grams  and  one-half  of  a  gram;  the  quarter-dollar  J^^y  22,  i|76,^exj 

id  the  dime  shall  be,  respectively,  one- half  and  one-fifth  tendlr"notea .** 
the  weight  of  said  half  doUar.  i876?*re^emption 

Act  February  28, 1878.    Restoring  standard  silver  dollar  of  fractional  cur- 
full  legal  tender  and  authorizing  its  coinage.  ^^^^' 

Act  Jidy  14, 1890.    Discontinuing  coinage  of  silver  dollar. 
Act  August  5, 1892,  and  March  3, 1893.    Columbian  coins. 
Sec.  3514.  The  standard  for  both  gold  and  silver  coins  of   standard  for 
e  United  States  shall  be  such  that  of  one  thousand  parts  ^oins.*""^  "^''^^ 
weight  nine  hundred  shall  be  of  pure  metal  and  one   i^wi-.8co.i3. 
ndred  of  alloy.    The  alloy  of  the  silver  coins  shall  be  of 
pper.    The  alloy  of  the  gold  coins  shall  be  of  copper,  or 
copper  and  silver;  but  the  silver  shall  in  no  case  exceed 
e- tenth  of  the  whole  alloy.  their  weight  imd 

Sec.  3515.  The  minor  coins  of  the  United  States  shall  be  *^jj*^  ^^^^ 
ive-cent  piece,  a  three-cent  piece,  and  a  one-cent  piece, 
le  alloy  for  the  five  and  three  cent  pieces  shall  be  of  cop- 
r  and  nickel,  to  be  composed  of  three-fourths  copper  and 
e-fouith  nickel.  The  alloy  of  the  one-cent  piece  shall  bo 
Qety-five  per  centum  of  copper  and  five  per  centum  of  tin 
id  zinc,  in  such  proportions  as  shall  be  determined  by  the 
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Director  of  the  Mint.  The  weight  of  the  piece  of  fiv« 
shall  be  seventy-seven  and  sixteen-hundredths  grain 
of  the  three-cent  piece,  thirty  grains;  and  of  the  oi 
piece,  forty-eight  grains. 

ooSrproMWto?     ^^^'  ^^^^'  ^^  coins,  either  of  gold,  silver,  or  mine 

Ibid.,  860. 17.  '  age,  shall  hereafter  be  issned  from  the  Mint  other  tha 

fo^fowi^*"  M*  o^  *^®  denominations,  standards,  and  weights  set  f< 

cpnnt,    aee     act  thiS  Title. 

Tnwjnptioni     Sbo.  3517.  TJpon  the  coins  there  shall  be  the  fol 

^^Md!rM«'.i8.    devices  and  legends:  Upon  one  side  there  shall  be 

preasion  emblematic  of  liberty,  with  an  inscription 

word  "  Liberty"  and  the  year  of  the  coinage,  and  uj 

See  mot  Sept.  revcrsc  Shall  be  the  figure  or  representation  of  ai 

26, 1890,  for  new  With  the inscnptions  "United  States  of  America"  a 

deTioes.  Pluribus  Unom,"  and  the  designation  of  the  value 

coin ;  but  on  the  gold  dollar  and  three-dollar  piece,  th 

five,  three,  and  one  cent  piece,  the  ^gure  of  the  eagl 

be  omitted;  and  on  the  reverse  of  the  silver  trade 

the  weight  and  the  fineness  of  the  coin  shall  be  insc 

^  GoidandsUver     sec.  3518.  At  the  option  of  the  owner  gold  or  silv 

^iS<d.,seai9.    bc  cast  iuto  bars  of  fine  metal,  or  of  standard  finei 

^^  get  May  26,  mipartcd,  as  he  may  prefer,  with  a  stamp  ux>on  th< 

designating  the  weight  and  fineness,  and  with  such  < 

impressed  thereon  as  may  be  deemed  expedient  to  j 

fraudulent  imitation,  and  no  such  bars  shall  be  issn 

less  weight  than  five  ounces. 

bn^uonrwhfnd^     ^^^'  ^^^^'  ^^y  o^D^r  of  gold  buUiou  may  depo 

po8it«maybere-same  at  any  mint,  to  be  formed  into  coin  or  bars 

Iwd.,  sec.  20.    benefit.    It  shall  oe  lawful,  however,  to  refuse  any  < 

of  less  value  than  one  hundred  dollars,  or  any  buj 

base  as  to  be  unsuitable  for  the  operations  of  the  Mii 

case  where  gold  and  silver  are  combined,  if  either 

be  in  such  small  proportion  that  it  cannot  be  sep 

advantageously,  no  allowance  shall  be  made  to  the  < 

tor  for  its  value. 

^**^bB  rSSivSd     ^^^*  3520.  Any  owner  of  silver  bullion  may  depc 

Sr^formS^into  samc  at  any  mint,  to  be  formed  into  bars,  or  into  do 

barBor  trade-doi.  ^Ij^  Weight  of  four  hundred  and  twenty  grains  troy, 

ibid.,  aeo. 21.    natcd  in  this  Title  as  trade-dollars,  and  no  deposit  o: 

for  other  coinage  shall  be  received.    Silver  bullion coi 

in  gold  deposits,  and  separated  therefrom,  may,  he 

be  paid  for  in  silver  coin,  at  such  valuations  as  may  b 

time  to  time,  established  by  the  Director  of  the  Min 

^nlii^e^rtSn      ^^^'  ^^^^*  ^^®^  bulliou  is  dcpositcd  iu  any  of  the 
iSffite  vSiie.  ^  it  shall  be  weighed  by  the  superintendent,  and  whe: 

iwd.,»ee.  I.  ticable,in  the  presence  of  the  depositor,  to  whom  a 
shall  be  given,  which  shall  state  the  description  and 
of  the  bullion.  When,  however,  the  bullion  is  in 
state  as  to  require  melting,  or  the  removal  of  base  : 
before  its  value  can  be  ascertained,  the  weight,  afb 
operation,  shall  be  considered  as  the  true  weight 
bullion  deposited.  The  fitness  of  the  bullion  to  be  n 
shall  be  determined  by  the  assayer,  and  the  mode  o 
ing  by  the  melter  and  refiner. 

Asaay  of  bull-     Sec.  3522.  From  every  parcel  of  bullion  deposi 
°/few..eec23.    coiuagc  or  bars,  the   superintendent  shall  deliver 


assayer  a  sufBcient  i)ortion  for  the  i)urpose  of  being  assayed. 
The  bulliou  remaining  from  the  operations  of  the  assay 
shall  be  returned  to  the  superintendent  by  the  assayer. 

Sec.  3523.  The  assayer  sliall  report  to  the  superintendent   ^"to^^^^rf* 
the  quality  or  fineness  of  the  bullion  assayed  by  him,  and  ^dent  "qSality 
such  information  as  will  enable  him  to  compute  the  amount  JJ^^^Sl^"^^    *»" 
of  the  charges  hereinafter  provided  for,  to  be  made  to  the   itnd,,  see.  24. 
depositor. 

Sec.  3524.  The  charge  for  converting  standard  gold  bul-  ^oS^Sil?    b*^i^ 
lion  into  coin  shall  be  one-fifth  of  one  per  centum.    TheSonT*  &"*  iiltp 
charges  for  converting  standard  silver  into  trade-dollars  for  ^^j^  ^^25 
melting  and  refining  when  bullion  is  below  standard,  for    RcDeaied,     in 
toughening  when  metals  are  contained  in  it  which  render  f^igr^sSo!^""' 
it  unfit  for  coinage,  for  copper  used  for  alloy  when  the 
bullion  is  above  standard,  for  separating  the  gold  and  silver 
when  these  metals  exist  together  in  the  bullion,  and  for  the 
preparation  of  bars,  shall  be  fixed,  from  time  to  time,  by 
the  Director,  with  the  concurrence  of  the  Secretary  of  the 
Treasury,  so  as  to  equal  but  not  exceed,  in  their  judgment, 
the  actaal  average  cost  to  each  mint  and  assay-office  of  the 
material,  labor,  wastage,  and  use  of  machinery  employed 
in  .each  of  the  cases  aforementioned. 

Sec.  3525.  The  assayer  shall  verify  all  calculations  made  if^*SJ^kti!!>M 
by  the  superintendeut  of  the  value  of  deposits,  and,  if  sat-  ot'thevaiaeof  d©- 
isfied  of  the  correctness  thereof,  shall  countersign  the  cer-  tSrei^*"*cerSfl* 
tificate  required  to  be  given  by  the  superintendent  to  the  o«^.-        ^ 
depositor.  i^.^2t. 

Sec.  3526.  In  order  to  procure  bullion  for  the  silver  coin-  bimum  for*?ive/ 
age  authorized  by  this  title,  the  superintendents,  with  the  coinage;  the  su- 
approval  of  the  Director  of  the  Mint,  as  to  price,  terms,  and  "^^1^2!^^^^', 
quantity,  shall  purchase  such  bullion  with  the  bullion-fund. 
The  gain  arising  from  the  coinage  of  such  silver  bullion  into 
coin  of  a  nominal  value  exceeding  the  cost  thereof  shall  be 
credited  to  a  special  fund  denominated  the  silver-profit  ftind. 
This  fund  shall  be  charged  with  the  wastage  incurred  in 
the  silver  coinage,  and  with  the  expense  of  distributing 
such  silver  coins  as  hereinafter  provided.    The  balance  to 
the  credit  of  this  fund  shall  be  from  time  to  time,  and  at 
least  twice  a  year,  paid  into  the  Treasury  of  the  United 

States.  -p  if4       ♦  n 

Sec  3527.  Silver  coins  other  than  the  trade-dollar  shall  vercJlSfforgou" 
be  paid  out  at  the  several  mints,  and  at  the  assay-office  in  ®^iw3"Sof^* 
New  York  City,  in  exchange  for  gold  coins  at  par,  in  sums 
not  less  than  one  hundred  dollars.    It  shall  be  lawful,  also, 
to  transmit  parcels  of  the  same,  from  time  time,  to  the 
assistant  treasurers,  depositaries,  and  other  officers  of  the 
United  States,  under  general  regulations  proposed  by  the  ^^  ^^,  ^^' 
Director  of  the  Mint,  and  approved  by  the  Secretary  of  the  gust'  4,  ^i88«I 
Treasury,    l^othing  herein  contained  shall,  however,  pre-    ^^^  ^  ^^^' 
vent  the  payment  of  silver  coins,  at  their  nominal  value,  for 
silver  parted  from  gold,  as  provided  in  this  Title,  or  for 
change  less  than  one  dollar  in  settlement  for  gold  deposits. 
But  for  two  years  after  the  twelfth  day  of  February,  eight- 
een hundred  and  seventy-three,  silver  coins  shall  be  paid 
at  the  mint  in  Philadelphia,  and  the  assay-office  in  New 
York  City,  for  silver  bullion  purchased  for  coinage,  under 

S.  Rep.  235 4 


50 

such  regulations  as  may  be  prescribed  by  tjie  Director  of 
the  Mint  and  approved  by  the  Secretary  of  the  Treasury. 
Pni  chMe  of  Sec.  3528.  For  the  purchase  of  metal  for  the  minor  coin- 
ooinag;e?\£*mT  age  authorized  by  this  Title,  a  sum  not  exceeding  fifty  thou- 
f^fn?d°***®^"*^  ^^^^  dollars  in  lawful  money  of  the  United  States  shall  be 
'  jtw.*.  MO.  29.  transferred  by  the  Secretary  of  the  Treasury  to  the  credit 
of  the  superintendent  of  the  mint  at  Philadelphia,  at  which 
establishment  only,  until  otherwise  provided  by  law,  such 
coinage  shall  be  carried  on.  The  superintendent,  with  the 
approval  of  the  Director  of  the  Mint  as  to  price,  terms,  and 
quantity,  shall  purchase  the  metal'  required  for  such  coinage 
by  public  advertisement,  and  the  lowest  and  best  bid  shSl 
be  accepted,  the  fineness  of  the  metals  to  be  determined  on 
the  mint  assay.  The  gain  arising  from  the  coinage  of  such 
metals  into  coin  of  a  nominal  value,  exceeding  the  cost 
thereof,  shall  be  credited  to  the  special  fund  denominated 
the minor-coinageprofit  fund;  and  thisfiind  shall  be  charged 
with  the  w^astage  incurred  in  such  coinage,  and  with  the 
cost  of  distributing  said  coins  as  hereinafter  provided.  The 
balance  remaining  to  the  credit  of  this  fund,  and  any  bal- 
ance of  profits  accrued  from  minor  coinage  under  former 
acts,  shall  be,  from  time  to  time,  and  at  least  twice  a  year^ 
covered  into  the  Treasury. 
J^Wj'«nrof  nij-  Sec.  3529.  The  minor  coins  authorized  by  this  Title  may^ 
dempuon!' '  ^*  at  the  discrctiou  of  the  Director  of  the  Mint,  be  delivered  in 
iind.,  »©c.3o.  gj^y  Qf  ^YiQ  principal  cities  and  towns  of  the  United  States^ 
at  the  cost  of  the  Mint,  for  transportation,  and  shall  be  ex- 
changeable at  par  at  the  mint  in  Philadcljihia,  at  the  discre- 
tion of  the  superintendent,  for  any  other  coin  of  copj)er, 
bronze,  or  copper-nickel  heretofore  a^.thorized  by  law.  It 
shall  be  lawful  for  the  Treasurer  aBd  the  several  assistant 
treasurers  and  depositaries  of  the  United  States  to  redeem, 
in  lawful  money,  under  such  rules  as  may  be  prescribed 
by  the  Secretary  of  the  Treasury,  all  copper,  bronze,  and 
copper-nickel  coins  authorized  by  law  when  presented  in 
sums  of  not  less  than  twenty  dollars.  Whenever,  under 
this  authority,  these  coins  are  presented  for  redemption  in 
such  quantity  as  to  show  the  amount  outstanding  to  be 
redundant,  the  Secretary  of  the  Treasury  is  authorized  and 
required  to  direct  that  such  coinage  shall  cease  until  other- 
wise ordered  by  him. 
Tmnsferofbnii-  Sec.  3530.  Parccls  of  bulUon  shall  be,  from  time  to  time, 
iSt/rng^JS"**^^"  transferred  by  the  superintendent  to  the  melter  and  refiner, 
Jbid.,  ftec.3i.  A  carcful  rccord  of  tiiese  transfers,  noting  the  weight  and 
character  of  the  bullion,  shall  be  kept,  and  vouchers  shall 
be  taken  for  the  delivery  of  the  same,  duly  receipted  by  the 
melter  and  refiner.  The  bullion  thus  placed  in  the  hands  of 
the  melter  and  refiner  shall  be  subjected  to  the  several  proc- 
esses which  may  be  necessary  to  form  it  into  ingots  of  the 
legal  standard,  and  of  a  quality  suitable  for  coinage. 

M>^5^an^d^JSi     ^^^-  ^^^^'  '^^^  ingots  so  prepared  shall  be  assayed.    If 

celpted  for.        they  provc  to  be  within  the  limits  allowed  for  deviation 

iWrf.,8ec.32.    fj,Qj^  j.|^^  standard,  the  assayer  shall  certify  the  fact  to  the 

superintendent,  who  shall  thereupon  receipt  for  the  saxnei 
and  transfer  them  to  the  coiner. 
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3532.  The  superintendent  shall,  from  time  to  time,    Delivery  of  jn- 

,      .  t  -  •  X      i»      XI-  J*        *  A  go**  to  coiner  for 

to  the  coiner  ingots  for  the  purpose  of  coinage.    A  Soinaffe. 
record  of  these  transfers,  noting  the  weight  and    -^*»«m»®o.34. 


er  of  the  bullion  shall  be  kept,  and  vouchers  shall 
n  for  the  delivery  of  the  same,  duly  receipted  by  the 
The  ingot«  thus  placed  in  the  hands  of  the  coiner 
e  subjected  to  the  several  processes  necessary  to 
rom  them  coins  in  all  respects  conformable  to  law. 

3533.  No  ingots  shall  be  used  for  coinage  which  dif- .  standard •  of 
I  the  legal  standard  more  than  the  following  proper-  Smaje.^      °' 
lamely:  In  gold  ingots,  one  thousandth-,  in  silver   JWd.,»ec33. 
three  thousandths;  in  minor-coinage  alloys,  twenty- 
pusandths,  in  the  proportion  of  nickel. 

3534.  The  melter  and  refiner  shall  prepare  all  bars  PreparaUonaad 
d  for  the  payment  of  deposits;  but  the  fiii^ness JJJ"p^° J^J^^»JJ 

shall  be  ascertained  and  stamped  thereon  by  the  depo«SI"**° 
.    The  melter  and  refiner  shall  deliver  such  bars  to    ^rwd.,8ea34. 
erintendent,  who  shall  receipt  for  the  same. 

3535.  In  adjusting  the  weights  of  the  gold  coins,  the    Deviations  ai- 
ig  deviations  shall  not  be  exceeded  in  any  single  lowed  in  adjaatl 
In  the  double-eagle  and  the  eagle,  one-half  of  a  ^"f^  c^Sjf^^  **' 
in  the  half-eagle,  the  three-dollar  piece,  the  quarter-    JWd.,  boc-sol 
md  the  one-dollar  piece,  one-fourth  of  a  grain.    And 

hing  a  number  of  pieces  together,  when  delivered  by 
ler  to  the  superintendent,  and  by  the  superintendent 
iepositor,  the  deviation  from  the  standard  weight 
»t  exceed  one  hundredth  of  an  ounce  in  five  thousand 
in  double-eagles,  eagles,  half-eagles,  or  quarter- 
in  one  thousand  three-doUaf  pieces,  and  in  one  thou- 
te-doUar  pieces. 

3536.  In  adjusting  the  weight  of  the  silver  coins  the  ofriivercoiiia. 
ig  deviations  shall  not  be  exceeded  in  any  single  [i^e w^?"a'» 
[n  the  dollar,  the  half  and  quarter  dollar,  and  in  theinsertedinfonrth 
ne  and  one-half  grains.  And  in  weighing  [a]  large  i»!^eighing/»*bv 
•  of  pieces  together,  when  delivered  by  the  ^^^^^^^  ^  Jot?  **^oi  h 
srintendent,  and  by  the  superintendent  to  the  depos-  249.]  '  '  ^' 
B  deviations  from  the  standard  weight  shall  not  ex- 
o-hnndredths  of  an  ounce  in  one  thousand  dollars, 

lars,  or  quarter-dollars,  and  one-hundredth  of  an 
a  one  thousand  dimes. 

3537.  In  adjusting  the  weight  of  the  minor  coins    of  minorooias. 
id  by  this  Title,  there  shall  be  no  greater  deviation   ^''*'*-.'^^- 

than  three  grains  for  the  five-cent  piece  and  two 
for  the  three  and  one  cent  pieces. 

3538.  The  coiner  shall,  from  time  to  time,  as  coins    Delivery  of 
[>ared,  deliver  them  to  the  superintendent,  who  shall  J^nd"  t/iaT  "of 
for  the  same,  and  who  shall  keep  a  careful  record  of  p»«^-  ^^^b. 
nd,  number,  and  actual  weight.    In  receiving  coins 

be  the  duty  of  the  superintendent  to  ascertain,  by 
1  of  a  number  of  single  pieces  separately,  whether 
IS  of  that  delivery  are  within  the  legal  limits  of  the 
•d  weight;  and  if  his  trials  for  this  purpose  shall 
ve  satisfactory,  he  shall  cause  all  the  coins  of  such 
r  to  be  weighed  separately,  and  such  as  are  not  of 
digbt  shall  be  defaced  and  delivered  to  the  melter 
Lner  as  standard  bullion,  to  be  again  formed  into 


52 

ingots  and  recoined ;  or  the  whole  delivery  may,  if  more  con- 
venient, be  remelted. 
Trial  pieces  to     Sec.  3539.  At  oveiy  delivery  of  coins  made  by  the  coiner 
trrnsm??  ted  to  a  Superintendent,  it  shall  be  the  duty  of  such  superintend- 
quarterly  to  the  ent,  in  the  presence  of  the  assayer,  to  take  indiscriminately 

J6w..»ec40.  trial  of  coins,  the  number  for  gold  coins  being  not  less  than 
one  piece  for  each  one  thousand  pieces  or  any  fractionid  part 
of  one  thousand  pieces  delivered;  and  for  silver  coins  one 
piece  for  each  two  thousand  pieces  or  any  fractional  part  of 
two  thousand  pieces  delivered.  The  pieces  so  taken  shall  be 
carefully  sealed  up  in  an  envelope,  properly  labeled,  stating 
the  date  of  the  delivery,  the  number  and  denomination  of  the 
pieces  inclosed,  and  the  amount  of  the  delivery  from  which 
they  were  taken.  These  sealed  parcels  containing  the  re- 
served pieces  shall  be  deposited  in  a  pyx,  designate  for  the 
purposeateach  mint,  which  shall  be  kept  under  the  jointcare 
of  the  superintendent  and  assayer,  and  be  so  secured  that 
neither  can  have  access  to  its  contents  without  the  presence 
of  the  other,  and  the  reserved  pieces  in  their  sealed  envel- 
opes from  the  coinage  of  each  mint  shall  be  transmitted 
quarterly  to  the  mint  at  Philadelphia.  A  record  shall  also 
be  kept  at  the  same  time  of  the  number  and  denomination  of 
the  pieces  so  taken  for  the  annual  trial  of  coins,  and  of  the 
numoer  and  denominations  of  the  pieces  represented  by  them 
and  so  delivered,  a  copy  of  which  record  shall  be  transmitted 
quarterly  to  the  Director  of  the  Mint.  Other  pieces  may, 
at  any  time,  be  taken  for  such  tests  as  the  Director  of  the 
Mint  shall  prescribe.  * 
DteposaiofcUp-  Seo.  3540.  The  coiner  shall,  from  time  to  time,  deliver  to 
^*if&.rMo.4i.  ^^^  superintendent  the  clippings  and  other  jwrtions  of  bul- 
lion remaining  after  the  process  of  coining;  and  the  super- 
intendent shallreceipt  for  the  same  and  keep  a  careftd  record 
of  their  weight  and  character. 
Tewiy  settle-  Seo.  3541.  The  Superintendent  Shall  debit  the  coiuer  with 
3^^^'j;^°f  Jjthe  amount  in  weight  of  standard  metal  of  all  the  bullion 
meiter  and  refln-  placcd  in  his  hauds,  and  credit  him  with  the  aniount  in 
*'iwd.,  aeo.  42,    weight  of  all  the  coins,  clippings,  and  other  bullion  returned 

by  him  to  the  superintendent.  Once  at  least  in  every  year, 
and  at  such  time  as  the  Director  of  the  Mint  shall  apx)oint, 
there  shall  be  an  accurate  and  full  settlement  of  the  accounts 
of  the  coiner,  and  the  meiter  and  refiner,  at  which  time  those 
officers  shall  deliver  up  to  the  superintendent  all  the  coins, 
clippings,  and  other  bullion  in  their  possession,  respectively, 
accompanied  by  statements  of  all  the  bullion  delivered  to 
them  since  the  last  annual  settlement,  and  all  the  bullion 
returned  by  them  during  the  same  period,  including  the 
amount  returned  for  the  purpose  of  settlement. 
Allowance  for  Seo.  3542.  When  all  the  coins,  clippings,  and  other  bul- 
"'JSSSrUc.is.  1^^^  have  been  delivered  to  the  superintendent,  it^shall  be 
his  duty  to  examine  the  accounts  and  statements  rendered 
by  the  coiner  and  the  meiter  and  refiner.  The  difference 
between  the  amount  charged  and  credited  to  each  officer 
shall  be  allowed  as  necessary  wastage,  if  the  superintendent 
shall  be  satisfied  that  there  has  been  a  bona-fide  waste  of 
the  precious  metals,  and  if  the  amount  shall  not  exceed,  in 
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Ke  case  of  the  melter  and  refiner,  one  thousandth  of  the 
rhole  amonnt  of  gold,  and  one  and  one-half  thousandths  of 
he  whole  amount  of  silver  delivered  to  him  since  the  last 
annual  settlement,  and  in  the  case  of  the  coiner,  one-thou- 
andth  of  the  whole  amount  of  silver,  and  onehaJf  thou- 
lanth  of  the  whole  amount  of  gold  that  has  been  delivered 
ohim  by  the  superintendent.  ^  All  copper  used  in  the  alloy 
)f  gold  and  silver  bullion  shall  be  separately  charged  to  the 
nelt^*  and  refiner,  and  accounted  for  by  him. 

Sbo.  3543,  It  shall  also  be  the  duty  of  the  superintendent   statement    or 
CO  forward  a  correct  statement  of  his  balance-sheet,  at  the  b?fo^i^^  b** 
[^lose  ot  such  settlement,  to  the  Director  of  the  Mint;  who  superintendent 
shall  compare  the  total  amount  of  gold  and  silver  bullion  ^^  m/^***'  °' 
iind  coin  on  hand  with  the  total  liabilities  of  the  mint.    At   ^^f^-^  mo.  44. 
the  same  time  a  statement  of  the  ordinary  expense  account, 
and  the  moneys  therein,  shall  also  be  made  by  the  superin- 
tendent. * 

Sec,  3544,  When  the  coins  or  bars  which  are  the  equiv-    2®^'\®'y  ^^ 
aleut  to  any  deposit  of  bullion  are  ready  for  delivery,  they  depoeitor.*"  ^ 
shall  be  paid  to  the  depositor,  or  his  order,  by  the  superin-    ^"<'-»  •«>•«• 
tendent;  and  the  pa3rments  shall  be  made,  if  demanded,  in 
the  order  in  which  the  bullion  shall  have  been  brought  to 
the  mint.    In  cases,  however,  where  there  is  delay  in  ma- 
Dipulating  a  refractory  deposit,  or  for  any  other  unavoid- 
able cause,  the  payment  of  subsequent  deposits,  the  value 
of  which  is  known,  shall  not  be  delayed  thereby.    In  the 
denominations  of  coin  delivered,  the  superintendent  shall 
comply  with  the  wishes  of  the  depositor,  except  when  im- 
practicable or  inconvenient  to  do  so. 

Seo.  3545.  For  the  purpose  of  toabling  the  mints  and„j^*y™*J*  *■ 
the  assay-office  in  Kew' York  to  make  returns  to  depositors  iton  when  yaiae 
with  as  little  delay  as  possible,  it  shall  be  the  duty  of  the  "mdt^^n. 
Secretary  of  the  Treasury  to  keep  in  such  mints  and  assay- 
office,  when  the  state  of  the  Treasury  will  admit  thereof, 
such  an  amount  of  public  money,  or  bullion  procured  for 
the  purpose,  as  he  shall  judge  convenient  and  necessary, 
out  of  which  those  who  bring  bullion  to  the  said  mints  and 
assay-office  may  be  paid  the  value  thereof,  in  coin  or  bars, 
as  soon  as  practicable  after  the  value  has  been  ascertained. 
Ob  payment  thereof  being  made,  the  bullion  so  deposited 
shall  become  the  property  of  the  United  States.     The 
Secretary  of  the  Treasury  may,  however,  at  any  time  with- 
draw the  fund,  or  any  portion  thereof. 

Sec.  3546.  Unparted  bullion  may  be  exchanged  at  aiiy  n^^jjj KmSn 
of  the  mints  for  fine  bars,  on  such  terms  and  conditions  as  fo°^^e  ban.  ^^ 
may  be  prescribed  by  the  Director  of  the  Mint,  with  the   '^w<'M«eo.4«. 
approval  of  the  Secretary  of  the  Treasury.    The  fineness, 
weight,  and  value  of  the  bullion  received  and  given  in  ex- 
change shall  in  all  cases  be  determined  by  the  Mint  assay. 
The  charge  to  the  depositor  for  refining  or  parting  shall 
not  exce^  that  allowed  and  deducted  for  the  same  opera- 
tion in  the  exchange  of  tuirefined  for  refined  bullion. 

Sec.  3547.  To  secure  a  due  conformity  in  the  gold  and  and  ^m^ti]^'^* 
silver  coins  to  their  respective  standards  of  fineness  and  •"•y**"'"™**" 
weight,  the  judge  of  the  district  court  for  the  eastern  dis- '  iSi?,' 000.411. 
trict  of  Pennsylvania,  the  OomptroUer  of  the  Currency,  the 
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assayer  of  tbe  assay-office  at  S'ew  York,  and  such  other  per- 
sons as  the  President  shall,  from  time  to  time,  designate, 
shall  meet  as  assay-commissioners,  at  the  mint  in  Philadel- 
phia, to  examine  and  test,  in  the  presence  of  the  Director 
of  the  Mint,  the  fineness  and  weight  of  the  coins  reserved 
by  the  several  mints  for  this  purpose,  on  the  second  Wed- 
nesday in  February,  annually,  and  may  continue  their  meet- 
ing by  adjournment,  if  necessary.  If  a  majority  of  the  com- 
missioners fail  to  attend  at  any  time  appointed  for  their 
meeting,  the  Director  of  the  Mint  shall  call  a  meeting  of  the 
commissioners  at  such  other  time  as  he  may  deem  conven- 
ient. If  it  appears  by  such  examination  and  test  that  these 
coins  do  not  differ  from  the  standard  fineness  and  weight 
by  a  greater  quantity  than  is  allowed  by  law,  the  trial  shall 
be  considered  and  reported  as  satisfactory.  If,  however, 
any  greater  deviation  from  the  legal  standard  or  weight 
*  appears,  this  fact  shall  be  certified  to  the  President;  and  if, 
on  a  view  of  the  circumstances  of  the  case,  he  shall  so  decide, 
the  officers  implicated  in  the  error  shall  be  thenceforward 
disqualified  from  holding  their  respective  offices, 
standard  troy  Seo.  3548.  For  the  purposc  of  Securing  a  due  conformity 
Kg°aiarion^f  ^^  Weight  of  the  coins  of  the  United  States  to  the  provi- 
csoinace.  sious  of  this  Title,  the  brass  troy-i)ound  weight  procured  by 

iWd.,Beo.48.    ^Yie  minister  of  the  United  States  at  London,  in  the  year 
eighteen  hundred  and  twenty-seven,  for  the  use  of  the  Mint, 
and  now  in  the  custody  of  the  mint  in  Philadelphia,  shall 
be  the  standard  troy  pound  of  the  Mint  of  the  United 
States,  conformably  to  which  the' coinage  thereof  shall  be 
regulated, 
standard     Seo.  3549.  It  shaU  be  the  duty  of  the  Director  of  the  Mint 
mint/mdaMay^  to  procure  for  oach  mint  and  assay-office,  to  be  kept  safely 
offices.  thereat,  a  series  of  standard  weights  corresponding  to  the 

Ibid.,  seo.  w.    gtandard  troy  pound  of  the  Mint  of  the  United  States,  con- 
sistingof  a  one-pound  weight  and  the  requisite  subdivisions 
and  multiples  thereof,  from  the  hundreth  part  of  a  grain 
to  twenty-five  pounds.    The  troy  weight  ordinarily  em- 
ployed in  the  transaction  of  such  mints  and  assay-offices 
shall  be  regulated  according  to  the  above  standards  at  least 
once  in  every  year,  under  the  inspection  of  the  superintend- 
ent and  assayer;  and  the  accuracy  of  those  used  at  the  mint 
at  Philadelphia  shall  be  tested  annually,  in  the  presence  of 
the  assay-commissioners,  at  the  time  of  the  annual  examina- 
tion and  test  of  coins. 
Yearly  dMtruc     Sbc.  3550.  The  obvcrsc  Working  dies  at  each  mint  shall, 
tton   of  obverse  at  the  end  of  each  calendar  year,  be  defaced  and  destroyed 
^^"^eoJBi.     by  the  coiner  in  the  presence  of  the  superintendent  and 

assayer. 

National  and     Seo.  3551.  Dics  of  a  national  character  may  be  executed 

Sl^u-uo^at^^nit^^  ^^®  engraver,  and  national  and  other  medals  struck  by 

at  Phiiade^hia?  the  coiucr  of  the  mint  at  Philadelphia,  under  such  regu- 

itnd.,  sec  52.    latious  as  the  superintendent,  with  the  approval  of  the 

Director  of  the  Mint,  may  prescribe.    Such  work  shall  not, 

however,  interfere  with  the  regular  coinageoperations«  and 

no  private  medal  dies  shall  be  prepared  at  any  mint,  or 

the  machinery  or  apparatus  thereof  be  used  for  that  pur* 

pose. 
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Sec.  3552.  The  moneys  arising  from  all  charges  and  de-  ft^**SSJr"^*iS§ 
dactions  on  and  from  gold  and  silver  bullion  andthemanu-dXc^tionPto'^be 
factnre  of  medals,  and  from  all  other  sources,  except  as  pro-  Treaty  !^^  *^* 
vided  by  this  Title,  shall,  from  time  to*time,  be  covered  into   iwd.,«Jo.53. 
the  Treasury,  and  no  part  of  such  deductions  or  metal 
charges,  or  profit  on  silver  or  minor  coinage,  shall  be  ex- 
pended in  salaries  or  wages.    All  expenditures  of  the  mints 
and  assay-offices,  not  herein  otherwise  provided  for,  shall 
be  paid  from  appropriations  made  bylaw  on  estimates  fur- 
nished by  the  Secretary  of  the  Treasury. 

Sec.  3553.  The  business  of  the  United  States  assay>office   Basiness  of  as. 
at  New  York  shall  be  in  all  respects  similar  to  that  of  the  1?^;^®*^  »*^®'' 
mints,  except  that  bars  only,  and  not  coin,  shall  be  inanu-    Jwi.,  secsi. 
factored  therein ;  and  no  metals  shall  be  purchased  for  minor 
coinage.    All  bullion  Intended  by  the  depositor  to  be  con- 
verted into  coins,  of  the  United  States,  and  silver  bullion 
purchased  for  coinage,  when  assayed,  parted,  and  refined, 
and  its  net  value  certified,  shall  be  transferred  to  the  mint 
at  Philadelphia,  under  such  directions  as  shall  be  made  by 
the  Secretary  of  the  Treasury,  at  the  expense  of  the  contin- 
gent fund  of  the  Mint,  and  shall  be  there  coined,  and  the 
proceeds  returned  to  the  assay-office.    And  the  Secretary 
of  the  Treasury  is  hereby  authorized  to  make  the  necessary 
arrangements  for  the  adjustment  of  the  accounts  upon  such 
transfers  between  the  respective  offices. 

Sec.  3554.  The  officers  of  the  assay -office  at  New  York  omlen^^^§\w 
shall  be  a  superintendent,  an  assayer,  and  a  melter  and  re-  York. 
finer;  each  of  whom  shall  be  appointed  by  the  President,    ^^^' 
by  and  with  the  advice  and  consent  of  the  Senate. 

Sec.  3555.  The  duties  of  the  superintendent,  the  assayer,  omierl^'it  *"New 
and  the  melter  and  refiner  of  the  assay-office  at  New  York  York. 
shall  correspond  to  those  of  superintendents,  assayers,  and    ^"^•'  •*^*  ^' 
melters  and  refiners  of  mints;  and  all  the  provisions  of  this 
Title  relating  to  mints  and  theii*  officers,  the  duties  and  re- 
sponsibilities of  such  officers,  and  others  employed  therein, 
the  oaths  to  be  taken,  and  the  bonds  and  sureties  to  be 
given  by  them,  shall  extend,  as  far  as  the  same  may  be  ap- 
plicable, to  the  assay-office  at  New  \ork,  and  to  its  officers, 
clerks,  and  employes. 

Sec.  3556.  The  officers  of  the  assay-office  at  New  York^  faUriesof^offl. 
shall  be  entitled  to  the  following  salaries:  York. 

First.  The  superintendent,  to  four  thousand  five  hundred    ^^^''  '**•  ^^ 
dollars  a  year. 

Second.  The  assayer,  to  three  thousand  dollars  a  year. 

Third.  The  melter  and  refiner,  to  three  thousand  dollars.  a„a?Siri^of  m^ 

Sec.  3557.  The  appointment  and  compensation  of  assist-  sistanta  ami^em. 

ants,  clerks,  and  workmen  in  the  assay-office  at  New  York  ^^JJk*  j^f^  ^ 

shall  be  regiilated  in  the  same  manner  as  is  prescribed  in 

regard  to  mints. 
Sec.  3558.  Thebusinessof  the  mint  of  the  United  States  ^Bue^n  ass  of 

at  Denver,  while  conducted  as  an  assay-office,  that  of  theSSJ  a^Tsavomcea 
United  States  assay-office  at  Boise  City,  and  that  of  any  jtBoi^^^^^^^ 
other  assay-offices  hereafter  established,  shall  be  confined    /i.w.,8ec.57, 
to  the  receipt  of  gold  and  silver  bullion,  for  melting  and 
assaying,  to  be  returned  to  depositors  of  the  same,  in  bars, 
with  the  weight  and  fiineness  stamped  thereon. 
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r^fSiS^reStDen*  ^^ ''  ^^^^'  '^^^  oflBcers  of  the  assay-officos  embraced  by 
ve?,  So*  City,  the  preceding  section  shall  be,  when  their  respective  serv- 
""/IS'Yoc^s?'    ^^^^  ^^^  required,  an  assay er  and  a  melter;  each  of  whom 

shall  be  appointed  by  the  President,  by  and  with  the  advice 
and  consent  of  the  Senate.    Their  salaries  shall  not  exceed 
two  thousand  five  hundred  dollaps  a  year  each. 
Powers  and  da-     Seo.  3560.  The  assaycr  at  eaoh  of  the  assay-offices  em- 
it'^Liy  Sr  braced  by  section  thirty-five  hundred  and  fifty-eight,  shall 
Ibid.,  sees.  57,  havc  general  charge  of  the  office;  and  may  employ,  under 
"*  the  direction  of  the  Director  of  the  Mint,  such  clerks,  work- 

men, and  laborers  as  may  be  authorized  therefor  by  law; 
Compen»»tion  ^^^  shall  discharge  the  duties  of  disbursing  agent  for  the 
of  employ^.       expenses  of  the  office  under  his  charge.    The  salaries  paid 

to  clerks  shall  not  exceed  one  thousand  eight  hundred  dol- 
lars a  year  each.    Workmen  and  laborers  shall  receive  such 
wages  as  are  customary  according  to  their  respective  sta- 
tions and  occupations. 
Bond  and  oath     Sec.  3561.  Ea^h  officcr  and  clerk  appointed  at  either  of 
Sfcric***^^    *°^  ^^®  assay-offices  embraced  by  section  thirty- five  hundred 
^  jwi.,  aec.  68.    aud  fifty-cight  shall,  before  entering  upon  the  duties  of  his 
[Amended  by  office,  take  an  oath  pursuant  to  the  provisions  of  Title  xix, 

MdFeb  il'lSTSO  *<  PKOVISIONS    APPLYING    JAPPLIOABLE]    TO    SEVERAL 

CLASSES  OF  OFFICERS ,"  and  shall  give  a  bond  to  the  United 
States,  with  one  or  more  sureties,  satisfactory  to  the  Direc- 
tor of  the  Mint  or  to  one  of  the  judges  of  the  supreme  court 
of  the  State  or  Territory  in  which  the  office  to  which  he  is 
appointed  is  located,  conditioned  for  the  faithful  perform- 
ance of  his  duties.    [See  §§  1756, 1757.] 

Laws  reiatj^     Sec.  3562.  All  provisious  of  law  for  the  regulation  of 

toM?ay-offi1Sa.   miuts,  the  government  of  officers  and  persons  employed 

i6«i.,8ec.6o.    therein,  and  for  the  punishment  of  all  offenses  connected 

[See  Revised  with  miuts  or  coiuagc,  shall  extend  to  all  assay-offices  as 

54600*^'    •  ®  ®  •  far  as  applicable. 

i>eciinaiBy»tem     Sec.  3563.  The  moucy  of  account  of  the  United  States 
**2*Ap^^*?92,  oh.  shall  bc  cxprcsscd  in  dollars  or  units,  dimes  or  tenths,  cents, 
ie,»oc.2o.    '      or  hundredths,  and  mills  or  thousandths,  a  dime  being  the 
tenth  part  of  a  dollar,  a  cent  the  hundredth  part  of  a  dollar, 
a  mill  the  thousandth  part  of  a  dollar;  and  all  accounts  in 
the  public  offices  and  all  proceedings  in  the  courts  shall 
be  kept  and  had  in  conformity  to  this  regulation. 
Value  of  foreign     Sec.  3564,  The  valuc  of  foreign  coin  as  expressed  in  the 
teined*''*'"  "'^'**  money  of  account  of  the  United  States  shall  be  that  of  the 
3Mor..i873,ch.pure  mctftl  of  such  coin  of  standard  value;  and  the  values 
,sec  .  ^£  ^^^  standard  coins  in  circulation  of  the  various  nations 

of  the  world  shall  be  estimated  annually  by  the  Director  of 
the  Mint,  and  be  proclaimed  on  the  first  day  of  January  by 
the  Secretary  of  the  Treasury. 
Value  of  the     Seo.  3565,  In  all  payments  by  or  to  the  Treasury,  whether 
p^irmuteShig!**inade  here  or  in  foreign  countries,  where  it  becomes  neces- 
jbid,,  gee 2.     sary  to  compute  the  value  of  the  sovereign  or  pound  ster- 
ling, it  shall  be  deemed  equal  to  four  dollars  eighty-six 
cents  and  six  and  one-half  mills,  and  the  same  rule  shall 
be  applied  in  appraising  merchandise  imported  where  the 
value  is,  by  the  invoice,  in  sovereigns  or  x)ounds  sterling, 
and  in  the  construction  of  contracts  payable  in  sovereigns 
or  pounds  sterling;  and  this  valuation  shall  be  the  par  of 
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change  between  Great  Britain  and  the  United  States; 
d  all  contracts  made  after  tbe  first  day  of  January,  eight- 
n  hundred  and  seventy-four,  based  on  an  assumed  par  of 
ichange  with  Great  Britain  of  fifty-four  pence  to  the  dollar, 

four  dollars  forty-four  and  four-ninths  cents  to  the  sover- 
gn  or  pound  sterling,  shall  be  null  and  void.  ^^^^^ 

Sbo.  3566.  All  foreign  gold  and  silver  coins  received  in  foreign  confa. 
ijment  for  moneys  due  to  the  United  States  shall,  before .  l^^Kn^^oh, 
eisg  issued  m  circulation,  be  coined  anew.  21  Feb.,  1857, 

Sec.  3567.  The  pieces  commonly  known  as  the  quarter,  ^^gp'anieh  and 
Ighth,  and  sixteenth  of  the  Spanish  pillar  dollar,  and  of  the  Mexican  coIsb. 
Uxican  dollar,  shall  be  receivable  at  the  Treasury  of  the  ^^^'5^^®^',  ^®^* 
Fnited  States,  and  its  several  offices,  and  at  the  several  post-  ®  *   *  **^  * 
fiBces  and  land-offices,  at  the  rates  of  valuation  following: 
be  foarth  of  a  dollar,  or  piece  of  two  reals,  at  twenty  cente : 
he  eighth  of  a  dollar,  or  piece  of  one  rerl,  at  ten  cents ;  and 
he  sixteenth  of  a  dollar,  or  half-real,  at  five  cents. 

Sec.  3568.  The  Director  of  the  Mint,  with  the  approval  of^^^'%^^^, 
be  Secretary  of  the  Treasury,  may  prescribe  such  regula-  age. 
ions  as  are  necessary  and  proper,  to  secure  the  transmission  ^^^^^^^'2  ^®*^» 
f  the  coins  mentioned  in  the  preceding  section  to  the  mint**  ^n]*^lj^  ^ 
)rrecoinage,  and  the*  [re] turn  or  distribution  of  the  pro-»ct  Feb? 27*187^ 
eeds  thereof,  when  deemed  expedient,  and  may  prescribe  ^^^"'P*^**- 
ucb  forms  of  account  as  are  appropriate  and  applicable  to 
he  circumstances.    The  expenses  incident  to  such  trans- 
lission  or  distribution,  and  of  recoinage,  shall  be  charged 
gainst  the  account  of  silver  profit  and  loss,  and  the  net 
rofits,  if  any,  shall  be  paid,  from  time  to  time,  into  the 
reasury. 

COUNTERFEITING  COIN. 

Sec.  5457.  Every  person  who  falaely  makes,  forges,  or  connterfeiting 
nnterfeits,  or  causes,  or  procures  to  be  falsely  made,  |?/n.  **^  "*^^®' 
rged,  or  counterfeited,  or  willingly  aids,  or  assists  ^^  ^l^^^^\l^^^' 
Isely  making,  forging,  or  counterfeiting  any  coin  or  bar8p.43!r*  *^° '  ' 
resemblance  or  similitude  of  the  gold  or  silver  coins  or  ^^f^^^^^^J 
js  which   have  been,  or  hereafter  may  be,  coined  or  •   •      • 

amped  at  the  mints  and  assay-offices  of  the  (Jnited  States, 
in  resemblance  or  similitude  of  any  foreign  gold  or  sil- 
r  coin  which  by  law  is,  or  hereafter  may  be  made,  cur- 
at in  the  United  States,  or  are  in  actual  use  and  circulation  see  act  Febm- 
money  within  the  United  States,  or  who  passes,  utters,  ^^  ^^'  ^^^' 
iblishes,  or  sells,  or  attempts  to  pass,  utter,  publish,  or 
Q,  or  bring  into  the  United  States  from  any  foreign  place, 
has  in  his  possession,  any  such  false,  forged,  or  counter- 
ited  coin  or  bars,  knowing  the  same  to  be  false,  forged,  or 
unterfeited  shall  be  punished  by  a  fine  of  not  more  than 
re  thousand  dollars  and  by  imprisonment  at  hard  labor 
(t  more  than  ten  years. 

Sec.  5458.  Every  person  who  falsely  makes,  forges,  or  jj^^J^J^®****>« 
(unterfeits,  or  causes,  or  procures  to  be  falsely  made,    12  Feb.,  isra, 
rged,  or  counterfeited,  or  willingly  aids,  or  assists  ia*®**-*^* 
l^ly  making,  forging,  or  counterleiting,  any  coin  in  the 
semblanc>e  or  similitude  of  any  of  the  minor  coinage 

*  Bee  act  of  February  21, 1857,  ch  56,  sec.  2. 
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which  has  been,  or  hereafter  may  oe,  coined  at  the  minta 
of  the  United  States;  or  who  passes,  utters,  publishes,  or 
sells,  or  brings  into  the  United  States  from  any  foreign 
place,  or  has  in  his  possession,  any  such  false,  forged,  or 
counterfeited  coin,  with  intent  to  defraud  any  person  what- 
soever, shall  be  punished  by  a  fine  of  not  more  than  cue 
thousand  dollars  and  by  imprisonment  at  hard  labor  not 

M  n  t  i  1  a t  i  n  g  "^0^©  than  three  years. 
ooiMje.  Sec.  5459.  Every  person  who  fraudulently,  by  any  art, 

iwa..  tec.  «3.  ^^y^  or  means,  defaces,  mutilates,  impairs,  diminishes,  falsi- 
fies, scales,  or  lightens  the  gold  and  silver  coins  which 
have  been,  or  which  may  hereafter  be,  coined  at  the  mints 
of  the  United  States,  or  any  foreign  gold  or  silver  coins 
which  are  by  law  made  current  or  are.  in  actual  use  and  cir- 
culation as  money  within  the  United  States,  shall  be  im- 
prisoned not  more  than  two  ye^rs  and  fined  not  more  than 

Bebanemeiit  of  two  thousand  dollars. 

Sffi^fJa  ^'the     S^^-  ^^-  ^^  *^y  ^^  *^®  ^^^^  ^^  silver  coins  struck  or 
mint.  coined  at  any  of  the  mints  of  the  United  States  shall  be 

Ibid.,  toe.  64.    debased,  or  made  worse  as  to  the  proportion  of  fine  gold  or 
fine  silver  therein  contained;  or  shall  be  of  less  weight  or 
value  than  the  same  ought  to  be,  pursuant  to  law;  or  if  any 
of  the  weights  used  at  any  of  the  mints  or  assay-offices  of 
the  United  States  shall  be  defaced,  increased,  or  diminished 
through  the  fault  or  connivance  of  any  of  the  officers  or  per- 
sons who  are  employed  at  the  said  mints  or  assay-offices, 
with  a  fraudulent  intent;  and  if  any  of  the  said  officers  or 
persons  shall  embezzle  any  of  the  metals  at  any  time  com- 
mitted to  their  charge  for  the  purpose  of  being  coined,  or 
any  of  the  coins  struck  or  coined  at  the  said  mints,  or  any 
medals,  coins,  or  other  moneys  of  said  mints  or  assay-offices 
at  any  time  committed  to  their  charge,  or  of  which  they 
may  have  assumed  the  charge,  every  such  officer  or  person 
who  commits  any  or  either  of  the  said  often  ses  shall  be  im- 
prisoned at  hard  labor  for  a  term  not  less  than  one  year 
nor  more  than  ten  years,  and  shall  be  fined  in  a  sum  not 
MaWnp  or  ut-  niore  than  ten  thousand  dollars, 
tering  w>in  in     Sec.  5461.  Evcry  pcfeou  who,  cxccpt  as  authorized  by 
Son?r-    ^      ^^^y  makes,  or  causes  to  be  made^  or  utters  or  passes,  or 
oif  i^voi  13  ^'  attempts  to  utter  or  pass,  any  coins  of  gold  or  silver  or 
other  metal,  or  alloys  of  metals,  intended  for  the  use  and 
purpose  of  current  money,  whether  in  the  resemblance  of 
coins  of  the  United  States  or  of  foreign  countries,  or  of 
original  design,  shall  be  punished  by  fine  of  not  more  than 
three  thousand  dollars,  or  by  imprisonment  not  more  than 
Making  or  le-  ^vc  ycars,  or  both, 
miing  d.'vice8  of     Seo.  5462.  Bvcry  i)er8on  not  Lawfully  authorized,  who 
"*i6*''May!"'i8«6,  makcs,  issucs,  or  passes,  or  causes  to  be  made,  issued,  or 
vol  uv  47*^   **  passed,  any  coin,  card,  token  or  device  in  metal  or  its  com- 
^22  Apr,  1864,  pounds,  which  may  be  intended  to  be  used  as  money  for 
6^'oLi^,  p.*65. "'  ^°y  one-cent,  two-cent,  three-cent,  or  five-cent  piece,  now  or 
hereafter  authorized  by  law,  or  for  coins  of  equal  value, 
shall  be  punished  by  a  fine  of  not  more  than  one  thousand 
dollars  and  by  imprisoimient  not  more  than  five  years. 
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Sec.  3473.  All  daties  on  imports  shall  be  paid  in  p:old  and  BntieBandoth. 
silver  coin  only,  [or  coin  certificatesj,  or  in  demand  T^as-  unitod  stite«!in 
ury  notes,  issued  under  the  authority  of  the  acts  of  July  j^*»**c{»n«noytu 
seventeen,  eighteen  hundred  and  sixty-one,  chapter  five;  Ae  Words  in 
and  February  twelve,  eighteen  hundred  and  sixty- two,  chap-  by*^*©' Feb'***^ 
ter twenty;  and  all  taxes  and  all  other  debts  and  demands  1677.  ^  ^  "  ' 
than  duties  on  imports,  accruing  or  becoming  due  to  the9o"8t°T8,^?Si'»^' 
United  States,  shall  be  paid  in  gold  and  silver  coin,  Treas-  23  De<;.,  1857, 
uiy  notes.  United  States  notes,  or  notes  of  national  banks;  u.*  ^'  ^'  •'  ^^' 
and  upon  every  such  payment  credit  shall  be  given  for  the  ^^'^^  J^y-  iwi* 
amount  of  principal  and  interest  due  on  any  lYeasury  note  i2,'p!:S!*  '  ^^ 
[or  notes]  not  received  in  payment  on  the  day  when  the  same  ch!46^iS**6,% 
are  received.  i2,'p.8i3." 

3  Feb..  1682,  ch.  20,  toL  12.  p.  338 ;  25  Fob.,  1862,  ch.  33,  secft.  1, 5,  vol.  1 2,  pp.  845,  346 ;  11 
jQl7.1M2,ch.l42.0«ci.l,Tol.l2,p.532:  1  March,  1863,  ch.  73,  seca.  3.  5,  vol.  12,  pp.  710, 
711, U7. 140 ;  3  Jane.  1864,  ch.  306,  sec.  23,  toI.  13,  p.  106, post, p. . . ;  30  Jnne,  1864,  ch.  172, 
Me.  2,  p.  13.  p.  218,  anU,  p.  155.    Amended  and  part  repoaled  by  act  Feb.  27, 1877. 

Sec.  3474.  No  gold  or  silver  other  than  coin  of  standard  ce^bil  ~'"  **" 
fineness  of  the  United  States,  shall  be  receivable  in  pay-  *^3i*Aag.,  1852, 
roentof  dues  to  the  United  States,  except  as  provided  in  j5;^^'"«-2,voi. 
section  twenty-three  hundred  and  sixty-six.  Title  "  Public  21  Feb.,  1857, 
Lands,"  and  in  section  thirty-five  hundred  and  sixty-seven,  voL^ipjiiB?'  ^' 
Title  "  Coinage,  Weights,  and  Measures.'^ 

LEGAI.  TENDER. 

8bc.  3584.  No  foreign  gold  or  silver  coins  shall  be  a  legal   Foreim  coins, 
tender  in  payment  of  debts.  ch  56^fc''3^toi' 

Sec.  3585.  The  gold  coins  of  the  United  States  shall  be  a  u/p.'iea"  '  ^"  * 
legal  tender  in  all  payments  at  their  nominal  value  when  t  ^*^u*^*?t  e*d 
not  below  the  standard  weight  and  limit  of  tolerance  pro-  ^*f^  , 
Tided  by  law  for  the  single  piece,  and,  when  reduced  inch  m?  sec?^; 
weight  below  such  standard  and  tolerance,  shall  be  a  legal  ^®*-  ^^^  p-  ^• 
tender  at  valuation  in  proportion  to  their  actuaJ  weight. 

Sec.  3586.  The  silver  coins  of  the  United  States  shall  be    saver  coins  of 
a  legal  tender  at  their  nominal  value  for  any  amount  notstauw. 
exc^ding  five  dollars  in  any  one  payment.  j^^^    ^^  ^^ 

Note. — For  succeeding  legislation  see:  '  . 

Act  of  April  17, 1875.  To  redeem  fractional  paper  cur- 
rency with  subsidiary  silver  coins. 

Act  of  July  22, 1876.  To  issue  silver  coins  in  exchange 
for  legal- tender  notes;  repealing  legal  tender  of  the  trade 
dollar  and  restricting  its  coinage;  limiting  subsidiary 
silver  coinage  to  $50,000,000, 

Act  of  February  28, 1878.  Eestoring  legal-tender  qual- 
ity of  silver  doUar  and  directing  its  coinage  and  the  issuance 
of  certificates  therefor. 

Act  of  July  14, 1890.  Discontinuing  coinage  of  standard 
silver  dollar;  authorizing  purchase  of  silver  and  issuance  of 
certificates  as  legal  tender. 

Sec.  3587.  The  minor  coins  of  the  United  States  shall  be  Minor  ©obis, 
a  legal  tender  at  their  nominal  value  for  any  amount  not  ^wd.,  seo.  i6. 
ttceeding  twenty-five  cents  in  any  one  payment. 
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PURCHASE  OF  COHf. 


coin. 


^rchftse  of     Sec,  3700.  The  Secretary  of  the  Treasury  may  purchase 
17*  Mar.,  1862,  coiii  With  any  of  the  bonds  or  notes  of  the  United  States, 
voi.  1^  p  *^6.  ^'  authorized  by  law,  at  such  rates  and  upon  such  terms  as  he 
inay  deem  most  advantageous  to  the  public  interest 


PROVISIONS  OF  THE   REVISED  STATUTES   RELATINQ 
TO  LOANS  AND  THE  CURRENCY. 

Ttoyiaioni  relative  to  the  general  dnties  of  the  Secretary  of  the  Itemny 

respecting  loam  and  the  enrreny. 

THE  SECBETABY  OF  THE  TREASURY. 

•  ••••• 

G«iiena  daties  ^^^'  2^8.  The  Secretary  of  the  Treasury  shall,  from  time 
of  the  Secretary,  to  time,  digcst  and  prepare  plans  for  the  improvement  and 
management  of  the  revenue,  and  for  the  support  of  the  pub- 
lic cr^it;  shall  superintend  the  collection  of  the  revenue; 
shall,  from  time  to  time,  prescribe  the  forms  of  keeping  and 
rendering  all  public  accounts  and  making  returns;  shall 
grant,  under  the  limitations  herein  established,  or  to  be 
hereafter  provided,  all  warrants  for  moneys  to  be  issued 
from  the  T^reasury  in  pursuance  of  appropriations  by  law; 
shall  make  report,  and  give  information  to  either  branch  of 
the  legislature  in  person  or  in  writing,  as  may  be  required, 
respecting  all  matters  referred  to  him  by  the  Senate  or 
House  of  Representatives,  or -which  shall  appertain  to  his 
office;  and  generally  shall  perform  all  such  services  relative 

to  the  finances  as  he  shall  be  directed  to  perform. 

•  •  •  •  •  • 

Buim,  regau-     Sec.  251.  The  Secretary  of  the  Treasury  shall  make  and 
^io*'iSS  ***i82o"  issue  from  time  to  time  such  instructions  and  regulations  to 
cb.  11, •608.14,15!  the  several  collectors,  receivers,  depositaries,  officers,  and 
^*eAng..i846,ch.  others  whomay  receive  Treasury  notes.  United  States  notes, 
84,  Mc.  6,ToL  ».  or  other  securities  of  the  United  States,  or  who  may  be  in 
30  June,  1884,  any  way  engaged  or  employed  in  the  preparation  and  issue 
i3,'p^Mini<s  p*.  of  the  same,  as  he  shall  deem  best  calculated  to  promote 
^4  Jul    1870  ^^®  public  convenience  and  security,  and  to  protect  the 
eh.  255,  Im.  34!  United  States,  as  well  as  individuals,  from  fraud  and  loss; 
^^Vlfay,  1856,  ^®  shall  prescribe  forms  of  entries,  oaths,  bonds,  and  other 
Ree.Q,  ToLu.  '  papers,  and  rules  and  regulations,  not  inconsistent  with 
law,  to  be  used  under  and  in  the  execution  and  enforcement 
of  the  various  provisions  of  the  internal-revenue  laws,  or  in 
carrying  out  the  provisions  of  law  relating  to  raising  revenue 
from  imports,  or  to  duties  on  imports,  or  to  warehousing; 
he  shall  give  such  directions  to  collectors  and  prescribe 
such  rules  and  forms  to  be  observed  by  them  as  may  be 
necessary  for  the  proper  execution  of  the  law;  he  shall  also 
prescribe  the  forms  of  the  annual  statements  to  be  sub- 
mitted to  Congress  by  him  showing  the  actual  state  of  com- 
merce and  navigation  between  the  United  States  and  foreign 
countries,  or  coastwise  between  the  collection  districts  of 

the  United  States  in  each  year, 

•  «  •  •  •  • 

Depoeitaofgoid.     Seo.  254.  The  Secretary  of  the  Treasury  is  authorized  to 
receive  deposits  of  gold  coin  and  bullion  with  the  Treasurer 
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er  any  assistant  treasurer  of  the  United  States,  in  sums  not  ^l  mm..^im3  ch. 
1688  than  twenty  dollars,  and  to  issue  certificates  therefor,  p.7iiT«n<Zp  ii»' 
in  denominations  of  not  less  than  twenty  dollars,  each,  cor- 
responding with  the  denominations  of  the  United  States 
notes.  The  coin  and  bullion  deposited  for  or  representing 
the  certificates  of  deposit  shall  be  retained  in  the  Treasury 
for  the  payment  of  the  same  on  demand.  And  certificates 
representing  coin  in  the  Treasury  may  be  issued  in  payment 
of  interest  on  the  public  debt,  which  certificates,  together 
mth  those  issued  for  coin  and  bullion  deposited,  shall  not 
at  any  time  exceed  twenty  per  centum  beyond  the  amount 
of  coin  and  bullion  in  the  Treasury;  and  the  certificates  for 
coin  and  bullion  in  the  Treia^sury  shall  be  received  at  par  in 

payment  for  duties  on  imx)orts. 

•  •  •  •  •  • 

Sbc.  257.  The  Secretary  of  the  Treasury  shall  make  the 
following  annual  reports  to  Congress: 

First*  A  report  on  the  subject  of  finance,  containing  esti- 
mates of  the  public  revenue  and  public  exenditures  for  the 
fise^  year  then  current,  and  plans  for  improving  and  in- 
creasing the  revenues  from  time  to  time,  for  the  purpose  of 
giring  information  to  Congress  in  adopting  modes  of  rais- 
ing tiie  money  requisite  to  meet  the  public  expenditures. 


lAWS  PASSED  SIHCE  JUHE  22,  1874. 

ACT  OF  JANUARY  14.  1875. 

An  act  to  provid*  for  the  resumptioii  of  specie  payments. 

Be  it  enacted  by  the  Senate  and  House  of  Representatives  of 
ike  United  States  of  America  in  Congress  a^sembled^  That  the    j^^^^  ^f  ^jj^^, 
Seeretaryof  the  Treasury  is  hereby  authorized  and  required,  coine  for  tbe  r©. 
as  rapidly  as  practicable,  to  cause  to  be  coined,  at  the  mints  uon^^^curxMicy 
of  the  United  States,  silver  coins  of  the  denominations  of  authorised, 
ten,  twenty-five,  and  fifty  cents,  of  standard  value,  and  to 
issae  them  in  r^emption  of  an  equal  number  and  amount 
of  fractional  currency  of  similar  denominations,  or,  at  his 
diaeretion,  he  may  issue  such  silver  coins  through  the  mints, 
the  sub-treasuries,  public  dex>ositaries  and  post-offices  of 
the  United  States;  and,  upon  such  issue,  he  is  hereby  au- 
thorized and  required  to  redeem  an  equal  amount  of  such 
fractional  currency,  until  the  whole  amount  of  such  frao- 
tional  currency  outstanding  shall  be  redeemed. 

Sec.  2.  That  so  much  of  section  three  thousand  five  hun-  nepcni  of  im- 
dred  and  twenty-four  of  the  Eevised  Statutes  of  the  United  '^^^^ws^e^ior 
States  as  provides  for  a  charge  of  one-fifth  of  one  per  centum  Son^v^^sion  of 
for  converting  standard  gold  bullion  into  coin  is  hereby  re-  **°se«*^R°^ued 
pealed;  and  hereafter  no  charge  shall  be  made  for  that  statutes, 3524. 
service. 

Sec.  3.  That  section  five  thousand  one  hundred  and  sev-  Repeal  of  umi. 
enty-seven  of  the  Revised  Statutes,  limiting  the  agTgregate  ^^"^^^^f^s^ 
amooot  of  circulating  notes  of  national  banking  associations  oirouiating 
be,  and  is  hereby,  rep^ealed;  and  each  existing  banking  asso-  °s©e' Revised 
elation  may  increase  its  circulating  notes  in  accordance  with  sututes,  sitz. 
existing  law  without  respect  to  said  aggregate  limit;  and 
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new  banking  associations  may  be  organized  in  acooi'daDce 

with  existing  law  withoat  respect  to  said  aggregate  limit; 

Repeal  of  pro-  *^^^  ^^®  provisions  of  law  for  the  witlidrawal  and  redistribn- 

vifliona  for  with-  tion  of  national  bank  currency  among  the  several  States  and 

^ribnuon.'*'*^'"*  Territories  are  hereby  repealed.    And  whenever,  and  so 

See  Revised  often,  as  circulating  notes  shall  be  issued  to  any  such  bank- 

Statatos, 5181.       .  '         .    .•  •  •         •.  •.    i  •         i    i«  ^ 

ing  association,  so  increasing  its  capital  or  circulating  notes, 

United  states  ^^  ^  ncwly  organized  as  aforesaid,  it  shall  be  the  duty  of 

notes  in  excess  of  Secretary  of  the  Treasury  to  redeem  the  legal -tender  United 

?2do£!SdinaoeJ?  Statcs  uotcs  iu  cxccss  ouly  of  thrcc  hundred  million  of  dol- 

tain  raUo  to  in-  Jars,  to  the  amouut  of  eighty  per  centum  of  the  sum  of  nation- 
crease  of  nation-    i  i^'     i  ^  .  s^j,   •'  -^  v  v.       i  •  •    j.- 

Bi  bank  cirouia-  al-bauk  uotcs  SO  issucd  to  any  &vLch  banking  association  as 
tion.}  aforesaid  and  to  continue  such  redemption  as  such  circulat- 

ing notes  are  issued  until  there  shall  be  outstanding  the  sum 
of  three  hundred  million  dollars  of  such  legal-tender  United 
u^i^TS*t**^e  ^  ®^'*^®  notes,  and  no  more.    And  on  and  after  the  first  day  of 
notes*  in  coin  January,  anno  Domini,  eighteen  hundred  and  seventy-nine, 
im  ^"^^^'^  ^'  the  Secretary  of  the  Treasury  shall  redeem,  in  coin,  the 

United  States  legal-tender  notes  then  outstanding,  on  their 
presentation  for  redemption  at  the  ofQce  of  the  assistant 
treasurer  of  the  United  States  in  the  city  of  New  York,  in 
AppropriaUon.  sums  of  uot  Icss  than  fifty  dollars.    And  to  enable  the  Sec- 
retary of  the  Treasury  to  prepare  and  provide  for  the  re- 
demption in  this  act  authorized  or  required,  he  is  authorized 
to  use  any  surplus  revenues,  from  time  to  time,  in  the  Treas- 
saie  of  bonds  ury  uot  Otherwise  appropriated^  and  to  issue,  sell  and  dis- 
to  ndelmvi^  P^^^  ^^i  **  °^*  ^^^^  thsLB  par,  in  coin,  either  of  the  descriptions 
states  notes.       of  bouds  of  thc  Uuitcd  Statcs  described  in  the  act  of  Con- 
r^t^p.%12.'^'  gress  approved  July  fourteenth,  eighteen  hundred  and  sev- 
enty, entitled  "An  act  to  authorize  fh^  refunding  of  the 
national  debt,"  with  hke  qualities,  privileges,  and  exemp- 
tions, to  the  extent  necessary  to  carry  this  act  into  full  effect, 
and  to  use  the  proceeds  thereof  for  the  purposes  aforesaid. 
And  all  provisions  of  law  inconsistent  with  the  provisions 
of  this  act  are  hereby  repealed. 


ACT  OF  MARCH  3,  1875. 

An  aet  anthoTinog  the  coinage  of  a  twenty-oent  piece  of  iQveT  at  the  IGnt  of 

the  TTnited  States. 

Be  it  enacted  by  the  Senate  and  House  of  Representatives  of 

Twmij  eon t  the  United  States  of  America  in  Congress  assembled^  That 

'\^8ra,ch!i3i,Toi.  there  shall  be,  from  time  to  time,  coined  at  the  mints  of  the 

17,  p. 424.     *      United  States,  conformably  in  all  respects  to  the  coinage 

serised  Stat-  act  of  eighteen  hundred  and  seventy-three,  a  silver  coin  of 

utos,35i3.         ^Ijq  denomination  of  twenty  cents,  and  of  the  weight  of  five 

Bepealed.  grains. 

Sec.  2.  That  the  twenty-cent  piece  shall  be  a  legal  tender 
Le«ii  tender  at  its  uomiiial  valuc  for  any  amount  not  exceeding  five  dol- 

for  what  sums.    ••  •  x 

lars  m  any  one  payment. 
Sec.  3.  That  in  adjusting  the  weight  of  the  twenty-cent 
■tSdard  weSht  pi^cc?  the  deviation  from  the  standard  weight  shall  not  ex- 
ceed one  and  one-half  grains ;  and  in  weighing  a  large  num- 
ber of  pieces  together,  when  delivered  by  the  coiner  to  the 
superintendent  and  by  the  superintendent  to  the  depositor 
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ilie  deyiation  from  the  standard  weight  shall  not  exceed 
two-haudrodths  of  an  ounce  in  one  thousand  pieces. 

Sec.  4.  That  all  laws  now  in  force  in  relation  to  the  coins    Exisiin^  lawg 
of  the  United  States,  and  the  coinage  of  the  same,  shall,  as  applicable  to 
fcr  ^  practicable,  have  full  force  and  effect  in  relation  to  ^  "^^  "^^ 
tbe  coin  hereby  authori^d  whether  the  said  laws  are  penal 
or  otherwise,  and  whether  they  are  for  preventing  counter- 
feiting or  abasement,  for  protecting  the  currency,  for  Te^ii- 
lating  the  process  of  coining  and  the  preparation  therefor, 
er  for  the  security  of  the  coin,  or  for  any  other  purpose. 


ACT  OF  APRIL  17,  1876. 

in  legaid  to  coinage  contained  in  the  act  to  proride  for  defldenoiat 
ii  the  Fxiiiting  and  Engraving  Bnrean  of  the  Trearaiy  Department;  etc 


Sbc.  2.  That  the  Secretary  of  the  Treasury  is  hereby 
directed  to  issue  silver  coins  of  the  United  States,  of  the   Fractfonaiear* 
denomination  often,  twenty,  twenty-five,  and  fifty  cents  of  "^gj^jij^  g^^^^ 
staudard  value,  in  redemption  of  an  equal  amount  of  frac-  ute8,35i8. 
tional  currency,  whether  the  same  be  now  in  the  Treasury 
awaiting  redemption,  or  whenever  it  may  be  presented  for 
redemption ;  and  the  Secretary  of  the  Treasury  may,  under 
regulations  of  the  Treasury  Department,  provide  for  such 
redemption  and  issue  by  substitution  at  the  regular  sub- 
treasuries  and  public  depositories  of  the  United  States  until 
the  whole  amount  of  fractional  currency  outstanding  shall 
be  redeemed.    And  the  fractional  currency  redeemed  under   Redeemed  ear- 
this  act  shall  be  held  to  be  a  part  of  the  sinking  fund  pro-  Sr'^si^ldn^g  f  JS? 
Tided  for  by  existing  law,  the  interest  to  be  computed  there-  J^^^^*  ^®^ 
on,  as  in  the  case  of  bonds  redeemed  under  the  act  relating  *^ 
to  the  sinking-fund. 


ACT  OP  JULY  22.  1876. 

Joint  reeolntion  for  the  iMue  of  nlver  coins. 

Betolved  by  the  Senate  and  House  of  Representatives  of  the 
Vtikd  States  of  America  in  Congress  a^semhledj  That  the    siw©r  coin  «o 
Seeretary  of  the  Treasury,  under  such  limits  and  regulations  change  for^iV^- 
•iwill  best  secure  a  just  and  fair  distribution  of  the  same  ^°<*of  "o**^ 
^roagb  the  country,  may  issue  the  silver  coin  at  any  time 
in  the  Treasury  to  an  amount  not  exceeding  ten  million  dol- 
lars, in  exchange  for  an  equal  amount  of  legal-tender  notes; 
asd  the  notes  so  received  in  exchange  shall  be  kept  as  a^ofc««  *Seoild 
special  fond  separate  and  apart  from  all  other  money  in  the  ta?d.*"  * " 
Treasory,  and  be  reissued  only  upon  the  retirement  and    u*«of- 
^estnietion  of  a  like  sum  of  fractional  currency  received  at 
the  Treasury  in  pajrment  of  dues  to  the  United  States;  and 
taid  fractional  currency,  when  so  substituted,  shall  be  de- 
seed and  held  as  part  of  the  sinking-fund,  as  provided  r^^^*  ^**^- 1®*  p- 
i&  the  act  approved  April  seventeen,  eighteen  hundred  and ' 
ieTenty-six. 

Sec.  2.  That  the  trade  dollar  shall  not  hereafter  be  a    Trade-doUar 
legal  tender,  and  the  Secretary  of  the  Treasury  is  hereby  SSJd«.        ' 
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bill,  entitled  ^'An  act  to  authorize  the  coinage  of  thestnod- 
ord  silver  dollar,  and  to  restore  its  legal-tender  character,' 
with  his  objections  thereto;  the  Hoase  of  BepresentatiTM 
proeeeded  in  porsaance  of  the  Constitution  to  reconsider  the 
same;  and 

Resolved^  That  the  said  bill  pass,  two-thirds  of  the  House 
of  Bepresentatives  agreeing  to  pass  the  same. 
Attest:  Geo.  M.  Adams, 

CUrl 
By  Green  Abajis, 

Chief  Okrl 

In  the  Senate  of  the  United  States 

February  28^  1878. 

The  Senate  having  proceeded,  in  pursuance  of  the  Con- 
stitution, to  reconsider  the  bill  entitled  ^^An  act  to  antlior- 
ize  the  coinage  of  the  standard  silver  dollar,  and  toiestoie 
its  legal- tender  character,"  returned  to  the  House  of  Bepre- 
sentatives by  the  President  of  the  United  States,  with  his 
objections,  and  sent  by  the  House  of  Bepresentatives  to  the 
Senate  with  the  message  of  the  President  returning  the 
biU; 

Eesolvedy  That  the  bill  do  pass,  two- thirds  of  the  Senate 
agreeing  to  pass  the  same. 

Attest:  Geo.  0.  Gobham, 

Secretary  of  the  Senate. 


ACT  OF  MAT  2, 1878. 

ftQUHtiBg  tbe  eoinage  of  tJie  tweotf-^mt  pieoe  of  dlTir,  avUioiiiadbf  tk* 

tot  of  Xaxoh  8/1075. 

sotw  rsoHMnt  Be  it  ^na>cted  by  the  Senate  a/nd  House  ofRepreeetUoHvei  of 
SfS^hiwtS?**  <*c  United  States  of  America  in  Congress  assembled^  That 
from,  and  after  the  passage  of  this  act,  the  coinage  of  the 
twenty  cent  piece  of  silver,  by  the  Government  of  the 
United  States  be,  and  the  same  is  hereby  prohibited.  And 
all  laws  in  conflict  with  this  act  are  hereby  repealed. 


ACT  OF  JUNE  8, 187a 


OoDftitatiiig  fapoxintdndenti  of  miati  or  amytn  in  amy  oOoii  SmUttaA 

Troasoren  of  fho  Vnited  Btatai. 

•ntoSf  minta  md  ^^  *^  cnactcd  by  the  Senate  and  House  of  Bepresentatives  of 
MMyen  maybe  the  United  Statcs  of  Amcricaj  in  Congress  assembledj  Thiit 
^itiSir^tiMur.  ^^®  Secretary  of  the  Treasury  be  and  he  is  hereby  anther- 
en.  ized  to  constitute  any  superintendent  of  a  mint  or  assayer 

of  any  assay-office,  an  assistant  treasurer  of  the  United 
Fw  what  pur.  Statcs  withont  additional  compensation,  to  receive  gold  coin 
and  bullion  on  deposit  for  the  purposes  provided  for  in  seo 
tion  two  hundred  and  fifty-four  of  the  Bevised  Statutes. 
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age  shall  be  acconnted  for  and  paid  into  the  Treasury^  as 
provided  under  existing  laws  relative  to  the  subsidiary 
coinage:  Provided^  That  the  amount  of  money  at  any  one  ptovIm- 
time  invested  in  such  silver  bullion,  exclusive  of  such  result- 
ing coin,  shall  not  exceed  five  million  dollars :  And  provided 
further y  That  nothing  in  this  act  shall  be  construed  to  au- 
thonze  the  payment  in  silver  of  certificates  of  deposit  issued 
under  the  provisions  of  section  two  hundred  and  fifty-four 
of  the  Bevised  Statutes. 

Sec.  2.  That  immediately  after  the  passage  of  this  act,    The  Pnwident 
the  President  shall  invite  the  Governments  of  the  countries  stat«?to^iu« 
comx>osing  the  Latin  Union,  so-called,  and  of  such  other  the  conntr  let 
Earopean  nations  as  he  may  deem  advisable,  to  join  thei^j^^unfon^wd 
United  States  in  a  conference  to  adopt  a  common  ratio  be-  ^Sn^^'^^^J^ 
tween  gold  and  silver,  for  the  purpose  of  establishing,  in-  conference  with 
ternationally,  the  use  of  bi-metallic  money,  and  securing  stou»,  to  adop*  a 
fixity  of  relative  value  between  those  metals;  such  confer-  common  ratio  be- 
ence  to  be  held  at  such  place,  in  Europe  or  in  the  United  Juw.  i2^  "* 
States,  at  such  time  within  six  months,  as  may  be  mutually 
agreed  upon  by  the  Executives  of  the  Governments  joining 
in  t^e  same,  whenever  the  Governments  so  invited,  or  any 
three  of  them,  shall  have  signified  their  willingness  to  unite 
in  the  same. 

The  President  shall,  by  and  with  the  advice  and  consent  j^^^J^^^f^JJ*" 
of  the  Senate,  appoint  three  commissioners,  who  shall  attend    see  »uo  act 
snch  conference  on  behalf  of  the  United  States,  and  shall  ^"^-  *•  ^^' 
report  the  doings  thereof  to  the  President,  who  shall  trans- 
mit the  same  to  Congress. 

Said  commissioners  shall  each  receive  the  sum  of  two  compensatioii. 
Uioasand  five  hundred  dollars  and  their  reasonable  ex- 
penses, to  be  approved  by  the  Secretary  of  State;  and  the 
amount  necessary  to  pay  such  compensation  and  expenses 
is  hereby  appropriated  out  of  any  money  in  the  Treasury 
not  otherwise  appropriated. 

Sec.  3.  That  any  holder  of  the  coin  authorized  by  this  ^^f  l^T®'.  ^^^\^ 
act  may  deposit  the  same  with  the  Treasurer  or  any  as-  ^£h  TroMurer 
sistant  treasurer  of  the  United  States,  in  sums  not  less  than  Jy'iaanwV*^ 
t«i  dollars,  and  receive  therefor  certificates  of  not  less  than  what  sums. 
ten  dollars  each,  corresponding  with  the  denominations  of  c.^"f^opOTit?' 
the  United  States  notes.    The  coin  deposited  for  or  repre-    com  to  behew 
sendng  thecertificates  shall  be  retained  in  the  Treasury  for  <^rUfl<l'J£V*'* 
the  payment  of  the  same  on  demand.    Said  certificates  shall 
he  receivable  for  customs,  taxes,  and  all  public  dues,  and^ 
▼hen  so  received,  may  be  reissued. 

Sec.  4«  All  acts  and  parts  of  acts  inconsistent  with  the 
provisions  of  this  act  are  hereby  repealed. 

Sam.  J.  Randall, 
Speaker  of  the  House  of  Representatives. 

W.  A.  Wheeler, 
Vice-President  of  the  United  States  and 

President  of  the  Senate, 

Ik  the  House  op  Ebpbesentatives  U.  S. 

February  28^  1878. 

The  President  of  the  United  States  having  returned  to 
the  House  of  Eepreseutatives,  in  which  it  originated;  the 

8.  Rep.  235 3 


66 

bill,  entitled  ^' An  act  to  authorize  the  coinage  of  the  stand- 
ard silver  dollar,  and  to  restore  its  legal-tender  character)^ 
with  his  objections  thereto;  the  Hoose  of  Bepresentatives 
proeeeded  in  porsuance  of  the  Gonstitntion  to  reconsider  the 
same;  and 

Resolved^  That  the  said  bill  pass,  two-thirds  of  the  Honse 
of  Bepresentatives  agreeing  to  pass  the  same. 
Attest:  Geo.  M.  Adams, 

Clerk 
By  Gbeen  Adams, 

Chief  Clerk 

In  the  Senate  of  the  United  States 

February  28, 1878. 

The  Senate  having  proceeded,  in  pursuance  of  the  Con- 
stitntion,  to  reconsider  the  bill  entitled  ^^An  act  to  author- 
ize the  coinage  of  the  standard  silver  dollar,  and  to  restoie 
its  legal- tender  character,"  returned  to  the  House  of  Bepre- 
sentatives by  the  President  of  the  United  States,  with  his 
objections,  and  sent  by  the  House  of  Bepresentatives  to  the 
Senate  with  the  message  of  the  President  returning  the 
biU; 

Beeolvedj  That  the  bill  do  pass,  two-thirds  of  the  Senate 
agreeing  to  pass  the  same. 

Attest:  Oeo.  0.  Oobham, 

Secretary  of  the  Senate, 


ACT  OF  MAT  2,  1878. 

ftQUHtiBg  tlie  eoinage  of  tJie  twentf^oit  pieoe  of  lUvor,  antiioilMd  bj  the 

tot  of  Xaxoh  8/1075. 

sotw  m-cmt  Be  it  enacted  by  the  Senate  and  House  of  Bepresentatives  of 
SfJ^hiw^T  <*«  United  States  of  America  in  Congress  assembled^  Thdi 
from,  and  after  the  passage  of  this  act,  the  coinage  of  the 
twenty  cent  piece  of  silver,  by  the  Government  of  the 
United  States  be,  and  the  same  is  hereby  prohibited.  And 
all  laws  in  conflict  with  this  act  are  hereby  repealed. 


ACT  OF  JUNE  8, 187a 


^ 


OoDftitatiiig  faporintendenti  of  miati  or  amyon  in  amy  offleao  ^—'■t*** 

TroMUxon  of  fho  United  Btatoi. 

to^f  ^iAto  ufd     -^^  ^^  enacted  by  the  Senate  and  House  of  BepresentaMves  of 
MMyen  may*be  the  United  States  of  America^  in  Congress  assembl&dy  Th9k 
^"taSr  t^MM.^^®  Secretary  of  the  Treasury  be  and  he  is  hereby  author- 
en.  ized  to  constitute  any  superintendent  of  a  mint  or  assayer 
of  any  assay-office,  an  assistant  treasurer  of  the  United 
For  whAt  pur-  Statcs  without  additional  compensation,  to  receive  gold  coin 
and  bullion  on  deposit  for  the  purposes  provided  for  in  sec* 
tiou  two  hundred  and  fifty-four  of  the  Bevised  Sta^tes. 


United  States  shall  hereafter  apply  to  the  several  ' 

md  assay-offices  of  the  UDited  States;  and  the  Seo- 

of  the  Treasury  is  hereby  anthorized  to  ase,  as  far  p„  „f  ^„, 

may  deem  it  proper  and  expedient,  for  payment  ^^"rtWMMfc 

i)rs  of  bullion  at  the  several  mints  and  assay -offices, 

irtificates,  representing  coin  in  the  Treasury,  and 

nnder  the  pravisions  of  section  two  hundred  and 

IT  of  the  Revised  Statutes  of  the  United  States ;  all    ^-  ^-  ^"■ 

acts  and  duties  to  be  performed  under  such  rules 
Rations  as  shall  be  prescribed  by  the  Secretary  of 
lasury.    And  it  shall  be  lawful  to  apply  the  moneys    xTHof  cTmrn. 

from  chargefi  collected  from  depositors  at  the  sev-  •"  w  lagmt* 
nts  and  assay-offices  pursuant  to  law,  to  defraying 
penses  thereof^  including  labor,  material,  wastage, 
a  of  machinery;  and  only  so  mcch  of  the  appropria- 
ireinmadefortbemints  and  assay-offices  respectively, 
e  need  for  said  mints  and  assay  offices  ae  shall  be 
u-y  for  the  operations  of  the  same,  after  the  moneys 

firom  the  charges  aforesaid  shall  have  been  ez- 
\  ae  herein  provided.  But  in  no  event  shall  the  ex- 
ires  of  said  mints  and  assay-offices  exceed  thentnouiit 
ipecific  api>ropriation3  herein  made  for  same. 


ACT  OF  MARCH  3.  1879. 

ippiopii>timi«  tar  taaixj  d,Til  «ap«nM*  at  Um  Oovanui 
Mt  andlng  Jons  ttdrtuta,  si^tMn  hoadrtd  Rod  eigh^,  ■ 


enacted  by  the  Senate  and  Sovte  of  R^resenta  tiveg  of 
ted  States  of  America  in  Congress  assembled,  That  the 
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Coin  certifi-  tte  Treasniy  to  issue  coin  certificates  in  exchange  for  bn! 

*•***•  lion  deposited  for  coinage  at  mints  and  assay-offices  othc 

than  those  mentioned  in  section  thirty-five  hundred  an 

forty-five  of  the  Revised  Statntes,  be,  and  the  same  is  hereby 

B.  Sn  3545.  repealed ;  said  repeal  to  take  effect  at  the  end  of  the  presei 
fiscal  year. 


ACT  OF  JUNE  9,  1879. 

To  proyide  Ibr  the  ozohange  of  sabaidiary  coins  for  lawfdl  monoy  of  the  TTnit 
States  imder  certain  oironmstances,  and  to  make  sach  ooins  a  legal  tender 
aU  sums  not  exceeding  ten  dollars,  and  for  other  purposes. 

Be  it  enacted  hy  the  Senate  and  House  of  Representuth 

SnLsidUry  of  the  United  States  of  America'  in  Congress  assembled^  Thi 
coins.  ^Y^^  holder  of  any  of  the  silver  coins  of  the  United  Stat( 

of  smaller  denomination  than  one  dollar,  may,  on  prese 
tation  of  the  same  in  sams  of  twenty  dollars,  or  any  multip 
thereof,  at  the  office  of  the  Treasurer  or  any  assistai 
treasurer  of  the  United  States,  receive  therefor  lawf 
money  of  the  United  States. 

Bedemption.  sec.  2.  The  Treasurer  or  any  assistant  treasurer  of  tl 
United  States  who  may  receive  any  coins  under  the  pro^ 
sion  of  this  act  shall  exchange  the  same  in  sums  of  tweu 
dollars,  or  any  multiple  thereof,  for  lawful  money  of  tl 
Dnited  States,  on  demand  of  any  holder  thereof. 

Legal  tender.  sbc.  3.  That  the  present  silver  coins  of  the  United  Stat 
of  smaller  denominations  than  one  dollar  shall  hereallerl 
a  legal  tender  in  all  sums  not  exceeding  ten  dollars  in  fi 
payment  of  all  dues  public  and  private. 

Bepeais.  gEO.  4.  That  all  laws  or  parts  of  laws  in  conflict  with  tl 

act  be,  and  the  same  are  hereby,  repealed. 


ACT  OF  MAT  26,  1882. 

lb  anfhoiiie  the  reoeipt  of  Vnited  States  gold  coin  in  exchange  for  gold  hi 

^oeipta  of     Beit  enacted  hy  the  Senate  and  House  of  Bepresentatii 

cb!ui^^or\lid  of  the  United  States  of  America  in  Congress  assembled^  Th 

!>*»•  the  superintendents  of  the  coinage  mints,  and  of  the  Unit 

JL  s.  sec. 3618.  States  assay  office  at  New  York,  are  hereby  authorized 

receive  United  States  gold  coin  from  any  holder  thereof 

sums  not  less  than  five  thousand  dollars,  and  to  pay  ai 

deliver  in  exchange  therefor  gold  bars  in  value  equalii 

fiuch  coin  so  received. 


ACT  OF  AUOU8T  7,  1882. 

flimdxy  Ci^  Appropriation  Law. 
•  ••••• 

TraasporUtion     For  the  transportation  of  silver  coins:  That  the  See] 
2f  ^g^'""^^  tary  of  the  Treasury  be,  and  he  is  hereby,  authorized  « 


prepared  by  the  Secretary  of  the  Treasnryy  in  such  form 
and  of  such  denominations,  not  less  than  one  dollar  nor 
more  than  one  thousand  dollars,  as  he  may  prescribe^  and 
a  sum  sufficient  to  carry  into  effect  the  provisions  of  this 
act  is  hereby  appropriated  out  of  any  money  in  the  Treas- 
ury not  otherwise  appropriated. 

Seo.  2.  That  the  Treasury  notes  issued  in  accordance   TnmrjfMUM 
with  the  provisions  of  this  act  shall  be  redeemable  on  de-  s^e  ^  ^  H 
inand,  in  coin,  at  the  Treasury  of  the  United  States,  or  at  to^te«32adi 
the  office  of  any  assistant  treasurer  of  the  United  States,  and  er;  to  bTconntl 
when  so  redeemed  may  be  reissued;  but  no  greater  or  less  MtTbiSST**  ^ 
amonnt  of  such  notes  shall  be  outstanding  at  any  time  than 
the  cost  of  the  silver  and  the  bullion  standard  silver  dollars 
coined  therefrom,  then  held  in  the  Treasuiy  purchased  by 
SQch  notes;  and  such  Treasury  notes  shall  be  a  legal  tender 
in  payment  of  all  debts,  public  and  private,  except  where 
otherwise  expressly  stipulated  in  the  contract,  and  shall  be 
receivable  for  customs,  taxes,  and  all  public  dues,  and  when 
80  received  may  be  reissued  5  and  subh  notes,  when  held  by 
any  national  banking  association,  may  be  counted  as  a  part 
of  its  lawful  reserve.    That  upon  demand  of  the  holder  of 
any  of  the  Treasury  notes  herein  provided  for  the  Secretary 
of  the  Treasury  shall,  under  such  regulations  as  he  may  pre- 
scribe, redeem  such  notes  in  gold  or  silver  coin,  at  his  dis- 
cretion, it  being  the  establish^  policy  of  the  United  States 
to  maintain  the  two  metals  on  a  parity  with  each  other  jjjjjgj^j^^^ 
npon  the  present  legal  ratio,  or  such  ratio  as  may  be  pro-  uined. 
vided  by  Law. 

8bc.  3.  That  the  Secretary  of  the  Treasury  shall  each  ^  c®^*g«  «' «*i- 
month  coin  two  million  ounces  of  the  silver  bullion  purchased  ctratinaed^fter 
nnder  the  provisions  Of  this  "act  into  standard  silver  dollars  ^"^y  ^  '•i- 
until  the  first  day  of  July  eighteen  hundred  and  ninety-one, 
and  softer  that  lime  he  shall  coin  of  the  silver  bullion  pur- 
chased nnder  the  provisions  of  this  act  as  much  as  may  be 
necessary  to  provide  for  the  redemption  of  the  Treasury 
notes  herein  provided  for,  and  any  gain  or  seigniorage  aris- 
ing from  such  coinage  shall  be  accounted  for  and  paid  into 
the  Treasury. 

8bc.  4.  That  the  silver  bullion  purchased  under  the  pro-  o/?o  ^'wbjJJt 
visions  of  this  act  shall  be  subject  to  the  requirements  of  to  requirements 
existing  law  and  the  regulations  of  the  mint  service  govern-  ?4^^h»ge«,  mS 
ing  the  methods  of  determining  the  amount  of  pure  silver  dedaotions. 
contained,  and  the  amount  of  charges  or  deductions,  if  any, 
to  be  made. 

Sec.  5.  Thatsomuch  of  the  actof  February  twenty-eighth,  ^jg^^^^I^clSi 
eighteen  hundred  and  seventy-eight,  entitled  ^^An  act  to  of  liiver  ma  its 
authorize  the  coinage  of  the  standard  silver  dollar  and  to  2S?5^kL**^' 
restore  its  legal- tender  character,"  as  requires  the  monthly 

Eurchase  and  coinage  of  the  same  into  silver  dollars  of  not 
jss  than  two  million  dollars,  nor  more  than  four  million  dol- 
lafh'  worth  of  silver  buUtion,  is  hereby  repealed. 

Sbo.  6.  That  upon  the  passage  of  this  act  the  balances  f^d  tor"c£5juir 
standing  with  the  Treasurer  of  the  United  States  to  thetion  of  nat'i 
respective  credits  of  national  banks  for  deposits  made  to  e^^^to  tiTe 
redeem  the  circulating  notes  of  such  banks,  and  all  deposits  xreMorj. 
therearftor  received  forUke  purpoae,  ab&U  be  covered  into 
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stamped,  shall  be  received  at  tlie  ofiBce  of  the  Treasurer, 
or  any  assistant  treasurer  of  the  United  States  in  exchange 
for  a  like  amount,  dollar  for  dollar,  of  standard  silver  dol- 
lars, or  of  subsidiary  coins  of  the  United  States. 

Seo.  2.  That  the  trade-dollars  received  by,  paid  to,  or 

deposited  with  the  Treasurer  or  any  assistant  treasurer  or 

Betinmentand  national  depositary  of  the  United  States  shall  not  be  paid 

re^^nagoof trade  ^^^  ^j,  j^  j^jjy  othcr  manner  issued,  but,  at  the  expense  of 

the  United  States,  shall  be  transmitted  to  the  coinage  mints 
and  recoined  into  standard  silver  dollars  or  subsidiary  coin, 
at  the  discretion  of  the  Secretary  of  the  Treasury :  Provided^ 
That  the  trade-dollars  recoined  under  this  act  shall  not  be 
counted  as  part  of  the  silver  bullion  required  to  be  pur* 
chased  and  coined  into  standard  dollars  as  required  by  the 
act  of  February  twenty-eighth,  eighteen  hundred  and 
seventy-eight. 
AuthoritTto  Sec.  3.  That  all  laws  and  parts  of  laws  authorizing  the 
JJ^^*-*^*'"^  coinage  and  issuance  of  United  States  trade-dollars  are 
hereby  repealed. 

Beceived  by  the  President,  February  19, 1887. 

[Note  by  the  Department  of  State. — ^The  foregoing 
act  having  been  presented  to  the  President  of  the  United 
States  for  his  approval,  and  not  having  been  returned  by 
him  to  the  house  of  Congress  in  which  it  originated  within 
the  time  prescribed  by  the  Constitution  of  the  United 
States,  has  become  a  law  without  his  approvaL] 


ACT  OF  ASARCH  2,  1889. 

Bnndzy  Civil  Appropriatioii  Law. 
•  ••••• 

<<That  hereafter  it  shall  not  be  lawful  to  use  any  x>ortion 

Prohibiting  of  the  so-callcd  "silver  profit  liind"  or  of  the  appropria- 

*roflWund*^for  ^^^^  ^^^  " Storage  silver  transportation''  for  the  purpose  of 

^Asportation  of  paying  the  expenses  of  the  transportation  of  standard  sil- 

•"j[®|^^JJjfj527.  ver  dollars  from  the  mints  or  the  sub-treasuries  to  the 

Treasury  at  Washington,  District  of  Columbia." 


ACT  OF  JX7L7  14,  1890. 

Bixeotiiig  the  pnrdliMe  of  lilvor  baUion  and  th»  imiA  of  Trearaiy  notai 

thereon,  and  for  other  pnrpoiee. 

ettcntm  of  ^^  ^^  enacted  hy  the  Senate  and  House  of  B^resentatives  of 
Trewmry wpo^ the  United  States  of  America  in  Congress  assembledj  That 
01^^  of  BiiTer  the  Secretary  of  the  Treasury  is  hereby  directed  to  pur- 
per  month.        chasc,  from  time  to  time,  silver  bullion  to  the  aggregate 

amount  of  four  million  five  hundred  thousand  ounces,  or  so 
much  therof  as  may  be  offered  in  each  month,  at  the  mar- 
ket price  thereof,  not  exceeding  one  dollar  for  three  hun- 
dred and  seventy-one  and  twenty-five  hundredths  grains 
of  pure  silver,  and  to  issue  in  payment  of  such  pur^Hiases 
of  silver  bullion  Treasury  notes  of  the  United  States  to  be 


paanage  of  this  act  But  the  Director  of  the  Mint  shall  t^^'J^^  J*' 
iieyertheless  have  i>owery  with  the  approyal  of  the  Secre-  pioy^rttoto.  ^^ 
tary  of  the  Treasury,  to  engage  temporarily  for  this  pur- 
pose the  services  of  one  or  more  artists,  distinguished  in 
their  resx>ective  departments  of  art,  who  shall  be  paid  for 
sacb  serrice  from  the  contingent  appropriation  for  the  mint 
at  Philadelphia." 


ACT  OF  SEPTBMBER  26, 1890. 

laiflt  te  diMontiiute  tlM  eoinage  of  till*  thrM-doIlar  and  cme-doUar  gold pleeai 

and  three-o«iit  niekal  piMa. 

Be  ii  enacted  by  the  Senate  and  House  of  Bepresentativea 
*  of  i^  United  States  of  America  in  Congress  assembled^  That 
from  and  after  the  passage  of  this  act  the  coinage  of  the 
thiee-dollar  gold  piece,  the  one-dollar  gold  piece,  and  the 
tiiree  cent  nickel  piece  be,  and  the  same  is  hereby,  prohib- 
ited, and  the  pieces  named  shall  not  be  struck  or  issued  by 
the  Mint  of  the  United  States. 

8£C.  2.  That  as  fast  as  the  said  coins  shall  be  paid  into 
the  Treasury  of  the  United  States  they  shall  be  withdrawn 
from  circulation  and  be  recoined  into  other  denominations 
of  coins. 

Sec.  3.  That  aU  laws  and  parts  of  laws  in  conflict  with 
this  act  are  hereby  repealed. 


ACT  OF  FBBRUART  10;  1891. 

li  ynmt  eoimtexfaitiBg  or  maaufaetme  of  dioi,  toola,  or  other  implonents 
wd  k  oounterfaitiiig,  and  providing  penaltteo  therofor,  and  providing  to 
tb  iMM  of  aaftrah  warrant!  in  eortain  eaaof. 

Be  it  enacted  by  the  Senate  and  House  of  Representatives   "^^^^t^^^^*^ 
of  the  United  States  of  America  in  Congress  assemhledj  That  in  simiUtade*of 
Wtfy  person  who,  within  the  United  States  or  any  Terri-^-  s-die*. 
tory  thereof,  makes  any  die,  hub,  or  mold,  either  of  steel 
or  plaster,  or  any  other  substance  whatsoever  in  likeness  or 
similitude,  as  to  the  design  or  the  inscription  thereon,  of  any .  ^-^  ••<»•  ^^ 
die,  hub,  or  mold  designated  for  the  coinage  or  making  of 
any  of  the  genuine  gold,  silver,  nickel,  bronze,  copper  or 
other  coins  of  the  United  States  that  have  been  or  here- 
after may  be  coined  at  the  mints  of  the  United  States,  or 
who  willingly  aids  or  assists  in  the  making  of  any  such  die, 
hub,  or  mold,  or  any  part  thereof,  or  who  causes  or  procures 
to  be  made  any  such  die,  hub  or  mold,  or  any  part  there- 
of, without  authority  from  the  Secretary  of  the  Treasury 
of  the  United  States  or  other  proper  officer,  or  who  shall 
kave  in  his  jiossession  any  such  die,  hub,  or  mold  with  in- 
tent to  fraudulently  or  unlawfully  use  the  same,  or  who 
«hall  permit  the  same  to  be  used  for  or  in  aid  of  the  coun- 
terfeiting of  any  of  these  coins  of  the  United  States  herein- 
before mentioned  shall,  upon  conviction  thereof^  be  pun-    Pcmity. 


^ 
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ished  by  a  fine  of  not  more  than  five  thousand  dollars  and 
'      by  imprisonment  at  hard  labor  not  more  than  ten  yean, 
or  both,  at  the  discretion  of  the  conrt. 

y«wnrf««Jg»*  Seo.  2.  That  every  person  who,  within  the  United  States 
**™*  ^  **  or  any  Territory  thereof,  without  lawfdl  authority,  makes, 
or  willingly  aids  or  assists  in  making,  or  causes  or  pro- 
cures to  be  made,  any  die,  hub,  or  mold,  either  of  steel  or 
plaster,  or  of  any  other  substance  whatsoever,  in  the  like- 
ness or  similitude,  as  to  the  design  or  the  inscription 
thereon,  of  any  die,  hub,  or  mold  designed  for  the  coining 
of  the  genuine  coin  of  any  foreign  Government,  or  who 
conceals  or  shall  have  in  possession  any  such  die,  hub,  or 
mold  hereinbefore  mentioned,  with  intent  to  fraudulently, 
or  unlawftiUy  use  the  same  for  counterfeiting  any  foreign 
coin,  or  who  knowingly  suffers  the  same  to  be  fraudulenUy 
used  for  the  counterfeiting  of  any  foreign  coin  shall,  upon 
conviction  thereof,  be  punished  by  a  fine  of  not  more  than 

Penaitj.         two  thousand  dollars  or  imprisonment  at  hard  labor  not 
more  than  five  years,  or  both,  at  the  discretion  of  the  court 

Making  or  pro-     Seo.  3.  That  cvcry  person  who  makes,  or  who  causes  or 

in^Smtad?*  of  P^^^®®  *^  ^^  made,  or  who  brings  into  the  United  States 

u.  s.  ooiu.       from  any  foreign  country,  or  who  shall  have  in  possession 

with  intent  to  sell,  give  away,  or  in  any  other  manner  use 
the  same,  any  business  or  professional  card,  notice,  pla- 
card, token,  device,  print,  or  impression,  or  any  other 
thing  whatsoever,  whether  of  metal  or  it43  compound  or  of 
any  other  substance  whatsoever,  in  likeness  or  similitude, 
as  to  design,  color,  or  the  inscription  thereon,  of  any  of 
the  coins  of  the  United  States  or  of  any  foreign  Govern- 
ment, that  have  been  or  hereafter  may  be  issued  as  money, 
either  under  the  authority  of  the  United  States  or  under 
the  authority  of  any  foreign  Government  shall,  upon  con- 
Penaity         victiou  thereof,  be  punished  by  a  fine  not  to  exceed  one 

hundred  dollars. 
CoontorfeiUof     Seo.  4.  That  all  Counterfeits  of  any  of  the  obligations  or 

u.8.obUg«tion».^^j^gy  securities  of  the  United  States  or  of  any  foreign  Gov- 
ernment, or  counterfeits  of  any  of  the  coins  of  the  United 
States  or  of  any  foreign  Government,  and  all  material  or 
apparatus  fitted  or  intended  to  be  used,  or  that  shall  have 
been  used,  in  the  making  of  any  such  counterfeit  obliga- 
tions or  other  securities  or  coins  hereinbefore  mentioned, 
that  shall  be  found  in  the  possession  of  any  person  with- 
out authority  fi'om  the  Secretary  of  the  Treasury  or  other 
proper  officer  to  have  the  same,  shall  be  taken  possession 
of  by  any  authorized  agent  of  the  Treasury  Department 
and  forfeited  to  the  United  States,  and  disposed  of  in  any 
manner  the  Secretary  of  the  Treasury  may  direct. 
Seo.  5.  That  the  several  judges  of  courts  established 

wSSau'in^h  ^°^®^  *^®  lawsof  the  United  States  and  the  commissioners 
I.  of  such  courts  may,  upon  proper  oath  or  affirmation,  within 

their  respective  jurisdictions,  issue  a  search  warrant  au- 
thorizing any  marshal  of  the  United  States,  or  any  other 
person  specially  mentioned  in  such  warrant,  to  enter  any 
house,  store,  building,  boat,  or  other  place  named  in  such 
waiTant,  in  the  daytime  only,  in  which  there  shall  appear 
probable  cause  for  believing  that  the  manufacture  of  coun. 
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cfeit  moiiey,  or  the  concealment  of  counterfeit  money,  or 
e  mannfacture  or  concealment  of  counterfeit  obligations 
ooinB  of  the  United  States,  or  of  any  foreign  govem- 
ent,  or  the  manufacture  or  concealment  of  dies,  hubs, 
olds,  plates,  or  other  things  fitted  or  intended  to  be  used 
fT  the  manufacture  of  counterfeit  money,  coins,  or  obliga- 
OD8  of  the  United  States  or  of  any  foreign  government, 
r  of  any  bank  doing  business  under  the  authority  of  the 
Tnited  States  or  of  any  State  or  Territory  thereof!  or  of 
ny  bank  doing  business  under  the  authority  of  any  foreign 
lovemment  or  of  any  political  division  of  any  foreign  gov- 
mment,  is  being  carried  on  or  practiced,  and  there  search 
or  any  counterfeit  money,  coins,  dies,  hubs,  molds,  plates, 
md  oUier  things,  and  for  any  such  obligations,  and  if  any 
mch  be  found  to  seize  and  secure  the  same,  and  to  make  geisozM. 
retarn  thereof  to  the  proper  authority;  and  all  such  coun- 
terfeit money,  coins,  dies,  hubs,  molds,  plates,  and  other 
things  and  all  such  counterfeit  obligations  so  seized  shall 
be  forfeited  to  the  United  States. 


ACT  OF  MARCH  3.  1891. 

As  let  mtl3da%  appTOprUtioiu  fnr  the  legiilative,  ezeentiye,  and  jadioial  «a^ 
pam  of  tito  Govaznmeiit  for  th«  fisoal  year  tnding  June  thirtieth,  eightean 
kndnd  and  ninety-two,  and  foit  other  pnrpoaei. 

t  •  •  •  •  •  • 

Sec. 3.  That  an  act  to  authorize  the  receipt  of  United    ?*5J**i^"'**' 
States  gold  coin  in  exchange  for  gold  bars,  approved  May  ^^    *^    * 
twenty-sixth,  eighteen  hundred  and  eighty-two,  be  amended 
to  lead  as  follows : 

"That  the  superint/endents  of  the  coinage  mints  and  of  ^^i*©'*'*"^ 
the  United  States  assay  office  at  New  York  may,  with  the  gold  £2?°^  ex- 
approval  of  the  Secretary  of  the  Treasury,  but  not  other-  ^JJ**®  '"  ^^ 
wise,  receive  United  States  gold  coin  from  any  holder 
thereof  in  sums  of  not  less  than  five  thousand  dollars,  and 
pay  and  deliver  in  exchange  therefor  gold  bars  in  value 
equaling  such  coin  so  received:  Providedj  That  the  Secre- 
titfy  of  the  Treasury  may  imx>ose  for  such  exchange  a 
eharge  which,  in  his  judgment,  shall  equal  the  cost  of  man- 
Q&ctoring  the  bars." 


ACT  OF  AXJOUST  5,  1892. 

Uiog  apprepxiationa  for  mndry  eivil  ezpensea  of  the  Goyenunent  for  the  fl*' 
Oil  TMT  ending  June  thirtieth,  eighteen  hundred  and  ninety-three,  and  fin 
other  pnrpoaee. 

•  ••••• 

Intbbnationax  Monetary  Conference:  The  Presi- 
dent of  the  United  States  is  hereby  authorized  to  appoint 
ftye  commissioners  to  an  internatioziAi  conference,  to  be  held 


76 

u^m!*^  <»»'at  a  plac«  to  be  hereafter  designated,  with  a  view  to  secure, 
""**"  inteniationally,  a  fixity  of  relative  value  between  gold  and 

silver,  as  money,  by  means  of  a  common  ratio  between 
those  metals,  with  free  mintage  at  sach  ratio,  and  for  com- 
pensation of  said  commissioners,  and  for  all  reasonable  ex- 

r  v*  Sa878**^*  P®^®®®  connected  therewith,  to  be  approved  by  the  Secre- 
*  '^         •    tary  of  State,  including  the  proportion  to  be  paid  by  the 
United  States  of  the  joint  expenses  of  such  conference, 
eighty  thousand  dollars,  or  so  much  thereof  as  may  be  nec- 
essary. 

•  ••••• 


ACT  OF  AXianST  5,  1892. 

An  aot  to  aid  in  oanTing  oat  the  aet  of  Ckmgroot  approved  April  twentj-ilfth, 
eighteen  hundred  and  ninety,  entitled  "  An  act  to  provide  for  oelebntng 
the  fdor  hundredth  annivenary  of  the  diiooveiy  of  ijnerioa  by  Christopher 
Oolnmhns,  by  holding  an  international  exposition  of  arte,  indnstries,  mann- 
faotoret,  and  prodnoti  of  the  toil,  mine,  and  sea,  in  the  city  of  Chicago,  in 
the  State  of  minoii,"  and  appropriating  money  therefor. 

Anthoruing     Be  it  ena4stedhy  the  Senate  and  House  of  Representatives 
wo^mTmiTbSiiof  the  United  States  of  America  in  Congress  a^enibled,  That 
wS'a  'coium*  ^^^  *^^  purposc  of  aiding  in  defraying  the  cost  of  complet- 
biimExpoBftion.  ing  iu  a  Suitable  manner  the  work  of  preparation  for  in- 
augurating the  World's  Columbian  Exposition,  authorized 
by  the  act  of  Congress  approved' April  twenty-fifth,  anno 
Domini  eighteen  hundred  and  ninety,  to  be  held  at  the  city 
of  Chicago,  in  the  State  of  Illinois^  there  shall  be  coined  at 
B  s  MO  3518  ^^®  mints  of  the  United  States,  silver  half  dollars  of  the 
•  ..  wo-      •  i^gg,!  weight  and  fineness,  not  to  exceed  five  million  pieces, 
to  be  known  as  the  Columbian  half  dollar,  struck  in  com- 
memoration of  the  World's  Columbian    Exposition,  the 
devices  and  designs  upon  which  shall  be  prescribed  by  the- 
Director  of  the  Mint,  with  the  approval  of  the  Secretary  of 
the  Treasury;  and  said  silver  coins  shall  be  manufactured 
from  uncurrent  subsidiary  silver  coins  now  in  the  Treasury, 
and  all  provisions  of  law  relative  to  the  coinage,  legal-tender 
quality,  and  redemption  of  the  present  subsidiary  silver  coins 
shall  be  applicable  to  the  coins  issued  under  this  act,  and 
whin  so  recoined  there  is  hereby  appropriated  from  the 
Treasury  the  said  five  millions  of  souvenir  half  dollars,  and 
the  Secretary  of  the  Treasury  is  authorized  to  pay  the  same 

to  the  World's  Columbian  Exposition. 

•  •  •  •  •  • 

MARCH  3,  1893. 

Sundry  dvil  appropriation  law. 


cotoa*^^of*Joooo  World's  Columbian  Commission:  •  •  •  and  ten 
Mavellr  q  nar-  thousaud  doUars  of  the  appropriation  for  the  Board  of  Lady 
t^e  ^oii?d  ^of  ^^°*S®^®  shall  be  paid  in  souvenir  coins  of  the  denomina- 
Lady  Manager*  tiou  of  tweuty-fivc  ccnts,  aud  for  that  purpose  there  shall 
biim  BipMiUo";  be  coined  at  the  mints  of  the  United  States  silver  quarter 
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to  rapMd  a  part  of  an  aot  approved  July  fourteenth,  eighteen  hundred 
iaety,  entitled  "  An  Act  directing  the  pnrohaae  of  lilver  bullion  and 
ne  of  Treaniry  notes  thereon,  and  for  other  pnrpoeei.'' 

t  enacted  by  the  Senate  and  House  of  Representatives  of 
ited  States  of  America  in  Congress  assembled.  That  so 
of  the  act  approved  July  foarteenth,  eighteen  hundred    DiHconti  n  n  e* 
Jiety,  entitled  "  An  act  directing  the  purchase  of  sil-  ?eJ  b^u'uion!'  ^' 
tllion  and  issue  of  Treasury  notes  thereon,  and  for 
puri)ose8/'  as  directs  the  Secretary  of  the  Treasury  to 
ise  from  time  to  time  silver  bullion  to  the  aggregate 
it  of  four  million  five  hundred  thousand  ounces,  or  so 
thereof  aH  may  be  offered  in  each  month  at  the  mar- 
ice  thereof,  not  exceeding  one  dollar  lor  three  hun- 
nd  seventy -oneand  twenty-five  one  hundredths  grains 
B  silver,  and  to  issue  in  payment  for  such  purchases 
iry  notes  of  the  United  States,  be,  and  the  same  is 
r  repealed.    Audit  is  hereby  declared  tobe  the  policy  DeciarMpoiioy 
United  States  to  continue  the  use  of  both  gold  and  Jj  ^^^Jj^^^o^fd 
as  standard  money,  and  to  coin  both  gold  and  silver  and  sUver. 
oney  of  equal  intrinsic  and  exchangeable  value,  such  th^  *two*  met& 
by  to  be  secured  through  international  agreement,  or  tobemianteined. 
h  safeguards  of  legislation  as  wUl  insure  the  main- 
le  of  the  parity  in  value  of  the  coins  of  the  two  metals, 
e  equal  power  of  every  dollar  at  all  times  in  the  mar- 
id  in  the  payment  of  debts.    And  it  is  hereby  further 
bd  that  the  efforts  of  the  Government  should  be 
y  directed  to  the  establishment  of  such  a  safe  sys- 
bimetallism  as  will  maintain  at  all  times  the  equal 
of  every  dollar  coined  or  issued  by  the  United  States, 
Diarkets  and  in  the  payment  of  debts. 


!'ll 
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EXTRACTS  FROM  MINT,  CURRENCY,  AND  OTHER  TREASURY- 
REPORTS. 


GUBRKNCT  AND  COINAGE  LEGISLATION  OF  THE  UNITBD  STATES. 

PreTions  to  the  adoption  of  the  Constitution  the  circulating  medium  of  the  coun- 
try connisted  chiefly  of  foreign  coins.  The  money  of  commerce  and  the  practical 
monetary  unit  waa  the  Spanish  milled  dollar. 

1b  keeping  accounts,  next  in  order  to  the  dollar  came  the«£ngli8h  pound  and  shill- 
ing, the  latter,  although  forming  a  considerable  part  of  the  circulating  medium, 
varied  in  yalue. 

Besides  these  there  were  also  English,  French,  Spanish,  and  Portuguese  coins 
which  were,  in  1776,  given  the  following  values : 

[Value  in  dollars.] 

Engliftb  guinea 1 4|- 

French  guinea 4| 

Jcdiaones 16 

Halfjohannes 8 

Spanish  pistole ^ 3}- 

FTcoch  pistole Sj 

Koidore 6 

Enirlish  crown Ij 

Flench  crown l] 

EDglish  shilling 

^  the  act  of  April  2,  1792,  the  mint  was  estahlished  "  for  the  purpose  of  a 
tttional  coinage.'' 

The  act  provided  that  the  money  of  account  should  he  expressed  in  dollars  or 
imits,  dimes  or  tenths,  cents  or  hundredths;  and  mills  or  thousandths,  and  that  all 
>M<mnt8  in  public  offices  and  proceedings  in  courts  should  be  kept  and  had  in  con* 
formity  with  this  regulation. 

Tb«  silver  dollar  was  made  the  unit  of  value. 

Foreign  gold  and  silver  coins,  however,  continued  to  pass  current  in  the  United 
SUtes  at  certain  rates  estahlished  by  acts  of  Congress  until  1857,  when,  by  the  act 
of  Febniary  21  of  that  year  they  ceased  to  be  legal  tender  or  to  pass  current  in  the 
UQited  States. 

The  Tarious  acts  regnlating  the  legal-tender  value  of  foreign  gold  and  silver  coins 
m  M  follows : 

The  act  of  February  9, 1793,  provided : 

"8kc.  1.  That  from  and  after  the  first  day  of  July  next,  foreign  gold  and  silver 
wins  shall  pass  current  as  money  within  the  United  States,  and  be  a  legal  tender  for 
^payment  of  all  debts  and  demands,  at  the  several  and  respective  rates  following, 
^  not  otherwise,  viz :  The  gold  coins  of  Great  Britain  and  Portugal,  of  their  pres- 
ent standard,  at  the  rate  of  one  hundred  cents  for  every  twenty-seven  grains  of  the 
*<teal  weight  thereof;  the  gold  coins  of  France,  Spain  and  the  dominions  of  Spain, 
of  their  present  standard,  at  the  rat«  of  one  hundred  cents  for  every  twenty-seven 
P^ins  and  two  fifths  of  a  grain,  of  the  actual  weight  thereof.  Spanish  milled  dol- 
^,  at  the  rate  of  one  hundred  cents  for  each  dollar,  the  actual  weight  whereof 
J^lnot  be  less  than  seventeen  pennyweights  and  seven  grains;  and  in  proportion 
for  the  parts  of  a  dollar.  Crowns  of  France,  at  the  rate  of  one  hundred  and  ten 
<nt«  for  each  crown,  the  actual  weight  whereof  shall  not  be  less  than  eighteen  pen- 
njreight  and  seventeen  grains,  and  m  proportion  for  the  parts  of  a  crown.  But  no 
^tingn  coin  that  may  have  been,  or  shall  be  issued  subsequent  to  the  first  day  of 
Janary,  one  thousand  seven  hundred  and  ninety-two,  shall  be  a  tender,  as  aforesaid 

^til  samples  thereof  shall  have  been  found,  by  assay,  at  the  Mint  of  the  United 
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States,  to  be  conformable  to  the  respective  standards  reqnired,  and  proolamai 
thereof  shall  have  been  made  by  the  President  of  the  Uni(«d  States. 

''Sec.  2.  Provided  altcayHy  and  he  it  further  enacted,  That  at  the  expiration  of  tl 
years  next  ensuing  the  time  when  the  coinage  of  gold  and  silver,  agreeably  to 
act,  entitled  'An  act  establishing  a  mint,  and  regulating  the  coins  of  the  Uni 
States/  shall  commence  at  the  Mint  of  the  United  States  (which  time  shall 
announced  by  the  proclamation  of  the  President  of  the  United  States)  all  fon 
gold  coins  and  all  foreign  silver  coins,  except  Spanish  milled  dollars  and  part 
such  dollars,  shall  cease  to  be  a  legal  tender,  as  aforesaid. 

"Skc.  3.  And  he  it  further  enaeted.  That  all  foreign  gold  and  silver  coins  (ex 
Spanish  milled  dollars,  and  parts  of  such  dollars),  which  shall  be  received  in] 
ment  for  moneys  due  to  the  united  States,  after  the  said  time,  when  the  coinin 
gold  and  silver  coins  shall  begin  at  the  Mint  of  the  United  States,  shall,  previo 
to  their  being  issued  in  circulation,  be  coined  anew,  in  conformity  to  the  act,  < 
tied  '  An  act  establishing  a  mint  and  regulating  the  coins  of  the  United  States.' 

The  second  section  of  the  act  of  February  9, 1793,  was  suspended  by  the  act  of 
ruary  1, 1798,  ''for  and  during  the  space  of  three  years  from  and  after  the  Ist  di 
January,  1798,  and  until  the  end  of  the  next  session  of  Congress  thereafter,"  du 
which  time  it  provided  that  the  foreign  gold  and  silver  coins  enumerated  in  the 
section  of  act  of  February  9, 1793,  should  be  legal  tender. 

The  act  of  April  10, 1806,  continued  the  legal-tender  quality  of  foreign  coii 
three  years,  at  the  rates  provided  by  the  act  of  February  9, 1793. 

The  act  of  April  29, 1816,  provided— 

"  That  from  the  passage  of  this  act  and  for  three  years  thereafter,  and  no  loi 
the  following  gold  and  silver  coins  shall  pass  current  as  money  within  the  Ui 
States,  and  be  a  legal  tender  for  the  payment  of  all  debt's  and  demands,  at  the 
eral  and  respective  rates  following,  ana  not  otherwise,  videlicet:  the  gold  col; 
Great  Britain  and  Portugal,  of  their  present  standard,  at  the  rate  of  one  hnn 
cents  for  every  -seventy -seven  grains,  or  eighty -eight  cents  and  eight-nintht 
pennyweight ;  the  gold  coins  of  France,  of  their  present  standard,  at  the  rate  o 
hundred  cents  for  every  twenty -seven  and  a  half  grains,  or  eighty-seven  and  a  qn 
cenls  per  pennyweight;  the  gold  coins  of  Spain,  at  the  rate  of  one  hundred  cen 
every  twenty-eight  and  a  half  grains,  or  eighty-four  cents  per  penny-weight 
crowns  of  France,  at  the  rate  ot  one  hundred  and  seventeen  cents  and  six- ten  tl 
ounce,  or  one  hundred  and  ten  cents  for  each  crown  weighing  eighteen  penny  we 
and  seventeen  gi'ains ;  the  five-franc  pieces  at  the  rate  of  one  hundred  and  si; 
cents  per  ounce,  or  ninety-three  cents  and  three  mills  for  each  five-frano  ] 
weighing  sixteen  pennyweights  and  two  grains." 

The  act  of  March  3,  1819,  provided— 

"That  the  gold  coinsof  Great  Britain  and  Portngal,  of  their  present  standard, 
be  a  legal  tender  in  the  payment  of  all  debts,  at  the  rate  of  one  hundred  cen 
every  twenty-seven  grains,  or  eighty-eight  centis  and  eight-ninths  per  penny  we 
the  gold  coins  of  France,  of  their  present  standard,  at  the  rate  of  one  hundred 
for  every  twenty -seven  and  a  half  grains,  or  eighty -seven  and  a  quarter  cent 
pennyweight;  the  gold  coins  of  Spain  at  the  rate  of  one  hundred  cents  for  ( 
twentv -eight  and  a  half  grains,  or  eighty-four  cents  per  pennyweight,  until  thi 
day  of  November  next;  and  that  from  and  after  that  day  foreign  gold  coins 
cease  to  be  a  tender  within  the  United  States  for  the  payment  of  debts  or  dema 

Section  2  continues  in  force  two  years  from  April  29,  1819,  the  provisions  o 
act  of  April  29,  1816,  relating  to  silver  coins. 

The  act  of  March  3, 1821,  continued  in  force  for  two  years  from  April  29,  182 
provisions  of  the  act  of  April  29,  1816,  relating  to  crowns  and  5-franc  piec 
France. 

The  provisions  of  the  act  of  March  3, 1821,  relative  to  the  crowns  and  5-f 
pieces  of  France,  were  extended  by  act  of  March  3,  1823,  for  a  further  period  o 
years  from  March  4,  1823. 

The  gold  coins  of  Great  Britain,  Portngal,  France,  and  Spain  were  receiv 
payment  on  account  of  lands,  under  the  provisions  of  act  of  March  3, 1823,  n 
were  as  follows : 

"That,  from  and  after  the  passage  of  this  act,  the  following  gold  coins  sh^ 
received  in  all  payments  on  account  of  public  lands,  at  the  several  and  resp€ 
rates  following,  and  not  otherwise,  viz :  the  gold  coins  of  Great  Britain  and  f 
gal,  of  their  present  standard,  at  the  rate  of  one  hundred  cents  for  every  tw 
seven  grains,  or  eighty-eight  cents  and  eight-ninths  per  pennyweight;  the  gold 
of  France,  of  their  present  standard,  at  the  rate  of  one  hundred  cents  for  • 
twenty-seven  and  a  hal^^grains,  or  eighty -seven  and  a  quarter  cents  per  p( 
weight;  and  the  gold  coins  of  Spain  of  their  present  standard,  at  the  rate  o 
hundred  cents  for  every  twenty-eight  and  a  half  grains,  or  eighty-four  cem 
pennyweight." 
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The  act  of  Jane  25,  1834,  provided : 

**  That  from  and  after  the  passage  of  this  act,  the  following  silver  coins  shall  be  of 
the  legal  value,  and  shall  pass  current  as  monev  within  the  United  States,  bv  tale, 
for  the  payment  of  all  debts  and  demands,  at  the  rate  of  one  hundred  cents  the  dol- 
lar, that  is  to  say,  th€  dollars  of  Mexico,  Peru,  Chile,  and  Central  America,  of  not 
leis  weight  than  foar  hundred  and  fifteen  grains  each,  and  those  re-stamped  in  Brazil 
of  the  like  weight,  of  not  less  fineness  than  ten  ounces  fifteen  pennyweights  of  pure 
liher,  in  the  troy  pound  of  twelve  ounces  of  standard  silver:  and  the  five  franc 
pieces  of  France,  when  of  not  less  fineness  than  ten  ounces  and  sixteen  pennyweights 
in  twelve  ounces  troy  weight  of  standard  silver,  and  weighing  not  less  than  three 
handled  and  eighty- four  grains  each  at  the  rate  of  ninety -three  cents  each.'' 

The  act  of  June,  28,  1834,  regulated  the  legal-tender  vsdue  of  certain  foreign  coins, 
IS  follows : 

"That^  from  and  after  the  thirty-first  day  of  July  next,  the  following  gold  coins 
shall  pass  as  current  as  money  within  the  United  States,  and  be  receivable  in  all 
payments,  by  weight,  for  the  payment  of  all  debts  and  demands,  at  the  rates  follow- 
ing, that  is  to  say:  the  gold  coins  of  Great  Britain,  Portugal,  and  Brazil,  of  not  less 
tbao  twenty-two  carats  fine,  at  the  rate  of  ninety-four  cents  and  eight-tenths  of  a 
cent  per  pennyweight;  the  gold  coins  of  France  nine-tenths  fine,  at  the  rate  of 
oinetj-three  cents  and  one-tenth  of  a  cent  per  pennyweight,  and  the  gold  coins  of 
Spain,  Mexico,  and  Colombia,  of  the  fineness  of  twenty  carats  three  grains  and  seven- 
niteenths  of  a  grain,  at  the  rate  of  eighty-nine  cents  and  nine-tenuis  of  a  cent  per 
pennyweight." 

Under  the  provisions  of  the  act  of  March  3,  1843,  certain  ^old  coins  of  Great  Brit- 
ain and  Fnace,  and  silver  coins  of  Spain,  Mexico,  Peru,  Bolivia,  and  France,  passed 
enrrent  in  the  United  States  at  rates  fixed  as  follows: 

'^  lliat  from  and  after  the  passage  of  this  act,  the  following  foreign  gold  coins  shall 
pass  current  as  money  withm  the  United  States,  and  be  receivable,  by  weight,  for 
the  payment  of  all  deots  and  demands,  at  the  rates  following — that  is  to  say:  the 
gold  coins  of  Great  Britain,  of  not  less  than  nine  hundred  and  fifteen  and  ^  half  thou- 
landths  in  fineness,  at  ninety-four  cents  and  six-tenths  of  a  cent  per  pennyweight ; 
and  the  ^old  coins  of  France,  of  not  less  than  eight  hundred  and  ninety-nine  thou- 
sandths in  fineness,  at  ninety-two  cents  and  nine- tenths  of  a  cent  per  pennyweight. 
''Sec.  2.  And  be  it  further  enactfdf  That  from  and  after  the  passage  of  this  act,  the 
following  foreign  silver  coins  shall  pass  current  as  money  within  tne  United  States, 
and  be  receivable  by  tale,  for  the  payment  of  all  debts  and  demands,  at  the  rates 
following — that  is  to  say :  the  Spanish  pillar  dollars,  and  the  dollars  of  Mexico,  Peru, 
and  Bolivia,  of  not  less  than  eight  hundred  and  ninety -seven  thousandths  in  fine- 
ness, and  four  hundred  and  fifteen  grains  in  weight,  at  one  hundred  cents  each;  and 
the  five-franc  pieces  of  France,  of  not  less  than  nine  hundred  thousandths  in  fine- 
ness, and  three  hundred  and  eighty-four  grains  in  weight,  at  ninety-three  oents 
each.'' 
The  act  of  February  21, 1857,  provided— 

''That  the  pieces  commonly  Known  as  the  quarter,  eighth^  and  sixteenth  of  the 
Spanish  pillar  dollar,  and  of  the  Mexican  dollar,  shall  be  receivable  at  the  Treasury 
of  the  United  States,  and  its  several  offices,  and  at  the  several  post-offices  and  land- 
offices,  at  the  rates  of  valuation  following — that  is  to  say,  the  fourth  of  a  dollar,  or 
piece  of  two  reals,  at  twenty  cents ;  the  eighth  of  a  dollar,  or  piece  of  one  real,  at 
ten  cents ;  and  the  sixteenth  of  a  dollar,  or  half  real,  at  five  cents.'' 

"Sec.  2.  And  be  it  further  enacted,  That  the  said  coins,  when  so  received,  shall  not 
again  be  paid  out,  or  put  in  circulation,  but  shall  be  recoined  at  the  mint. 

*'8ec.  3.  And  be  it  further  enacted,  That  all  former  acts  authorizing  the  currency  of 
foreign  gold  or  silver  coins,  and  declaring  the  same  a  legal  tender  in  payment  for 
debt^  are  hereby  repealed.'' 

The  provisions  of  the  first  section  of  the  act  of  February  21, 1857,  are  still  in  force, 
as  will  be  seen  by  section  3567  U.  S.  Revised  Statutes.  It  is  obvious  that  this  section 
should  be  repealed. 

GOLD  COINS. 

Provision  was  made  under  the  act  of  April  2, 1792,  for  the  coinage  of  ^old,  silver, 
and  copper  coins  of  full  weight  to  have  full  debt-paying  power.    Individuals  were 

fiven  the  right  to  have  gold  or  silver  coined  at  the  mint  without  charge,  provided, 
owever,  that  a  deduction  be  made  of  one-half  per  cent  from  the  weight  of  the  pure 
gold  or  silver  contained  in  said  bullion  in  case  of  immediate  payment  in  coin. 

The  gold  coins- were  to  contain  24*75  grains  of  pure  gold,  and  the  silver  coins 
371*25  grains  of  pure  silver,  to  the  dollar. 

The  relative  value  of  the  two  metals  in  coinage  was  fixed  at  15  to  1 — that  is  to  say, 
la  pounds  weight  of  pure  silver  was  to  be  of  equal  value  in  all  payments  with  1 
pound  weight  of  pure  gold,  and  so  in  proportion  as  to  any  greater  or  less  quantities 
pf  the  respective  metali. 
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The  denominations  of  gold  coins  authorized  to  bo^stmck  by  this  aet  weie: 


The  Mffle,  or  lO-doUar  piece 

The  hau  eagle,  or  5-doIiar  nieoe . . . . . 
The  quarter  eagle,  or  2^-dollar  piece 


Weight. 


Graint. 

270 

91«} 

135 

91H 

67-5 

916| 

FiiMimi. 


The  weight  and  fineness  remained  anchanged  nntil  1834. 

As  the  bullion  value  of  the  gold  coins  authorized  under  the  act  of  April  2, 1792, 
was  greater  than  their  face  value,  they  were  exported.  Therefore,  in  order  to  main- 
tain gold  coins  in  circulation  in  the  United  States,  it  became  necessary  to  change 
the  weight  and  fineness  thereof,  which  was  done  by  the  act  of  June  28, 1834,  by  which 
the  weight  and  fineness  was  fixed  as  follows : 


Eagle 

Half  eagle  . . . 
Quarter  eagle 


Weight 


FineiMn. 


Oraint. 

2S8 

.809-825 

129 

.899-225 

64-5 

.699-2S 

The  relative  value  of  the  two  metals  m  coinage  under  the  act  of  June  28, 1834, 
which  reduced  the  pure  gold  to  the  dollar  from  24*75  to  23*20  grains,  was  1  to  16.002. 

The  fineness  of  the  gold  coins  was  raised  by  the  act  of  January  18,  1837,  from 
'899,225  to  '900,  at  which  fineness  they  have  since  contiuned.  The  change  of  fine- 
ness increased  the  pure  gold  to  the  dollar  from  23*20  to  23*22  grains. 

The  coinage  of  tne  double  eagle  or  20-dollar  piece,  and  the  l-dollar  gold  piece  of 
the  weight  of  516  grains  and  25*8  grains,  respectively,  waa  authorised  by  the  act 
of  March  3,  1849. 

The  3-dollar  gold  piece  of  the  weight  of  77*4  grains  was  authorized  by  the  act  of 
February  21,  18o3. 

This  act  withdrew  the  right  from  individuals  to  have  silver  pieces  of  less  value 
than  $1  coined  at  the  mint.  The  coinage  of  the  silver  dollar,  however,  remained 
free  to  individuals,  but  a  coinage  charge  of  one-half  per  cent  was  imposed  for  gold 
and  silver  dollars. 

The  act  of  February  12,  1873,  authorized  a  coinage  charge  for  standard  gold  bul- 
lion of  one-fifth  of  one  per  cent,  which  charge  was  abolished  by  the  act  of  January 
14. 1875. 

The  l-dollar  gold  piece  was  made  the  unit  of  value  by  the  act  of  February  12, 1873. 

The  coinage  of  the  3-dollar  and  l-dollar  gold  piece  was  discontinued  by  the  act  of 
September  26,  1890. 

SILVER  COINS. 


The  coinage  of  silver  coins  authorized  by  the  act  of  April  2,  1792,  was  as  follows: 

Dollar,  or  unit,  weight 416      grains;  fineness 892*4 

Half  dollar,  weight 208      grains ;  fineness 892  '4 

Quarter  dollar,  weight 104      grains;  fineness 892*4 

Dime,  weight 41*6  grams;  fineness 892*4 

Half  dime,  weight 20*8  grains;  fineness 892*4 

No  issue  of  silver  dollars  was  made  from  the  mint  from  1805  to  1836,  the  coinage 
having  been  suspended  by  the  direction  of  President  Jefferson,  owing  to  the  fact  that 
their  bullion  value  being  greater  than  their  face  value,  they  were  purchased  for 
export.  The  order  of  suspension  is  contained  in  the  following  letter,  under  date  of 
May  1, 1806,  addressed  to  the  Director  of  the  Mint  at  Philadelphia  by  James  Madi- 
son, Secretary  of  State : 

"  Drpartmrnt  of  State,  May  1, 1806, 

''Sir:  In  consequence  of  a  representation  from  the  director  of  the  Bank  of  the 
United  States  that  considerable  purchases  have  been  made  of  dollars  coined  at  the 
mint  for  the  purpose  of  exporting  them,  and  as  it  is  probable  further  purchases  and 


exportations  'will  be  made,  the  PresMent  directs  that  all  the  silver  to  be  coined  at  the 
mint  shall  be  of  small  deDominatious,  bo  that  the  value  of  the  largest  piece  shall  not 
exceed  half  a  dollar. 
*'  I  am,  etc., 

**Jamk8  Madison. 

'^RoBKRT  Patterson,  Esq., 

**  LHreetar  of  the  Mint.*' 

Coins  of  these  weights  and  fineness  were  stroek  by  the  mints  nntil  the  passage  of 
the  act  of  January  18, 1837,  fixing  the  weights  and  fineness  as  follows: 

Dollar,  weight 413i  grains;  fineness '900 

Half  dollar,  weight 206^  grains;  fineness *900 

Quarter  dollar,  weight 103^  grains;  fineness -900 

Dime, weight il^grains;  fineness *900 

Half  dime,  weight 20f  grains ;  fineness *900 

All  the  silver  coins  of  the  United  States  were  full  legal  tender  from  1792  until  the 
passage  of  the  act  of  February  21, 1853,  by  which  the  fractional  parts  of  the  dollar 
veremade  subsidiary  and  the  weights  of  the  coins  reduced  as  follows: 

Grains. 

Half  dollar,  weight 192 

Quarter  dollar,  weight 96 

Dime,  weight 38*4 

Half  dime,  weight 19-2 

Hie  legal-tender  quality  of  these  coins  was  limited  to  $5  by  this  act.  * 

The  coinage  of  the  3-cent  silver  piece  of  the  weight  of  12f  grains  fineness  0*750, 

Was  authorized  by  the  act  of  March  3, 1851,  and  was  made  a  legal  tender  for  all  sums 
of  30  cents  and  under. 

The  weight  of  the  silver  3-cent  piece  was  reduced  from  12f  grains  to  11*52  grains 
and  its  fineness  increased  to  *900  bv  the  act  of  March  3,  1853,  in  order  to  make  it 
eonform  to  that  of  the  weight  and  fineness  of  the  other  silver  coins  of  the  United 
Stotes. 

The  act  of  February  1^,  1873,  discontinued  the  coinage  of  the  silver  dollar,  half 
dime,  and  3-cent  piece  and  authorized  the  ooinage  of  a  ''  trade  dollar  "  of  the  weight 
of  420  grains,  fineness  *900,  which  was  made  a  limited  legal  tender  to  the  amount 
of  15. 

Under  the  act  of  February  12,  1873,  individuals  had  the  right  to  deposit  silver 
hnllion  at  the  mints  for  coinage  into  "trade  dollars,'^  a  charge,  fixed  from  time  to 
time  by  the  Director  of  the  Mint,  with  the  concurrence  ot  the  Secretary  of  the 
Treasury,  being  imposed  therefor. 

The  weight  of  the  subsidiary  coins  was  slightly  increased  by  this  act,  that  of  the 
half  dollar  being  raised  to  192*9  grains,  that  of  the  quarter  dollar  to  96*45  grains, 
and  that  of  the  dime  to  38*58  grains.  These  coins  were  made  limited  legal  tender  to 
the  amount  of  $5. 

The  act  of  March  3,  1875,  authorized  the  coinage  of  the  20-cent  silver  piece,  of  the 
weight  of  77*16  grains,  fineness  '900,  and  made  it  limited  legal  tender  to  the  amount 
of  £.    The  oofnage  of  this  piece  was  prohibited  by  act  of  May  2,  1878. 

The  joint  resolution  of  Congress  adopted  July  22,  1876,  discontinued  the  legal- 
tender  quality  of  the  trade  dollar  and  empowered  the  Secretary  of  the  Treasury  to 
limit  from  time  to  time  the  coinage  thereof  to  such  an  amount  as  he  might  deem 
sufficient  to  meet  the  export  demand  for  the  same. 

The  coinage  of  the  trade  dollar  was  discontinued,  and  their  redemption  within 
the  next  ensuing  six  months  provided  for  by  the  act  of  March  3,  1887.  The  number 
of  trade  dollars  redeemed  was  7,689,036. 

The  act  of  February  28, 1878,  provided  for  the  ooinage  of  the  standard  silver  dol- 
lar and  restored  its  full  legal-tender  quality. 

Under  the  provisions  of  this  act  the  Secretary  of  the  Treasury  was  authorized  and 
directed  to  purchase  from  time  to  time  silver  bullion,  at  the  market  price  thereof, 
not  lees  than  $2,000,000  worth  per  month  nor  more  than  $4,000,000  worth  per  month, 
and  cause  the  same  to  be  coined  monthly,  as  fast  as  so  purchasM,  into  such  dollars. 

The  act  of  June  9,  1879,  provided  that  the  subsidiary  silver  coins  of  the  United 
States  should  be  legal  tender  in  all  sums  not  exceeding  $10. 

The  act  of  July  14,  1890,  authorized  the  Secretary  of  the  Treasury  to  purchase 
4,500,000  ounces  of  silver  monthly,  or  so  much  thereof  as  might  be  offered,  at  the 
market  price,  not  exceeding  $1  for  37li  grains  of  pure  silver,  and  to  issue  in  pay- 
ment for  such  purchases  of  silver  bullion,  Treasury  notes  of  the  United  States 
redeemable  on  demand  in  coin,  and  to  coin  2,000,000  ounces  of  the  silver  bullion  pUT- 
diased  under  the  provisions  of  that  act  into  standard  silver  dollars  until  the  l«t  ^^ 
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of  Jnly,  1891,  and  after  that  time  to  coin  as  ranch  ae  might  be  necessary  to  proride 
for  the  redemption  of  the  Treasnry  notes  issued  in  payment  of  silver  purchased. 

In  accordance  with  the  provision  of  this  act,  authorizing  the  Secretary  of  the 
Treasury,  after  Ji^  ly  1891,  to  coin  as  much  as  might  be  necessary  to  provide  for 
the  redemption  of  Treasury  notes,  a  limited  amount  of  silver  dollars  was  coined  each 
year  up  to  June  1,  1893,  when,  with  the  exception  of  245  proof  coins,  the  coiiuge 
was  suspended. 

The  act  approved  November  1,  1893,  repealed  the  purchasing  clause  of  the  act  of 
July  U,  1890. 

The  silver  half  dollar,  known  as  the  '^  Columbian  half  dollar,"  was  struck  in  com- 
memoration of  the  World's  Columbian  Exposition,  under  the  provisions  of  the  act 
of  August  5,  1892,  which  authorized  the  coinage  of  6,000,000  pieces.  These  coins 
were  manufactured  from  uncurrent  subsidiary  silver  coins  then  in  the  Treaaary, 
and  constituted  the  specific  appropriation  made  by  Congress  in  aid  of  the  World's 
Columbian  Exposition. 

The  silver  quarter  dollar,  known  as  the  "Columbian  quarter  dollar,"  was  struck 
for  the  Board  of  Lady  Managers  of  the  World's  Columbian  Exposition,  in  commemo- 
ration of  woman's  work,  under  the  provisions  of  the  act  of  March  3,  1893,  which 
authorized  the  coinage  of  40,000  pieces,  v<hich  amount  const  it  u  ted  part  of  the 
specific  appropriation  made  by  Congress  for  the  Board  of  Lady  Managers. 

All  provisions  of  law  relative  to  the  coinage,  legal-tender  quality,  and  redemption 
of  the  subsidiary  silver  coins  of  the  United  States  were  made  applicable  to  the 
Columbian  half  and  quarter  doUar. 

MINOR  coixs. 

By  the  act  of  April  2, 1792,  the  copper  1-centpiece  and  half-cent  piece,  of  the  weight 
of  264  grains  and  132  grains,  respectively,  were  authorized  to  be  coined. 

The  weight  of  these  pieces  was  changed  by  act  of  January  14,  1793,  to  208  grains 
for  the  1-ceut  piece  and  104  grains  for  the  half-cent  piece,  and  these  weights  were 
again  reduced  by  proclamation  of  the  President,  under  the  authority  of  the  act  ap- 
proved March  3,  1795,  to  168  grains  and  84  grains,  respectively. 

The  coinage  of  copper  coins  was  discontinued  by  act  of  February  21,  1857,  and  in 
lieu  thereof  the  coinage  of  a  1-cent  piece  of  the  weight  of  72  grains,  consisting  of  88 
per  cent  copper  and  12  per  cent  nickel,  authorized. 

The  coinage  of  this  piece  was  discontinued  by  act  of  April  22,  1864,  which  author- 
ized the  coinage  of  a  1-cent  piece  of  the  weight  of  48  grains  and  a  2-cent  piece  of  the 
weight  of  96  grains,  composed  of  95  per  cent  copper  and  5  per  cent  tin  and  zinc. 
These  coins  were  made  legal  tender  to  the^amount  of  10  and  20  cents,  respectively. 

This  legal-tender  quality  was  repealed  by  the  act  of  March  3,1865,  which  pro- 
vided that  they  should  not  be  legal  tender  in  any  payment  exceeding  4  cents  in 
amount. 

The  coinage  of  the  2-cent  piece  was  discontinued  by  act  of  February  12,  1873. 

The  coinage  of  a  3-cent  piece  of  the  weight  of  30  grains,  composed  of  75  per  cent 
of  copper  and  25  per  cent  of  nickel,  was  authorized  by  the  act  of  March  3, 1865,  and 
was  made  a  legal  tender  to  the  amount  of  60  cents,  which  legal-tender  quality  was 
reduced  to  25  cents  by  the  act  of  February  12,  1873. 

The  coinage  of  the  3-cent  nickel  piece  was  discontinued  under  the  provisions  of 
the  act  of  September  26,  1890. 

The  coinage  of  the  5-cent  nickel  piece,  of  the  weight  of  77*16  grains,  composed  of 
75  per  cent  copper  and  25  per  cent  nickel,  was  authorized  by  the  act  of  March  16, 
1866,  and  was  made  a  legal  tender  for  $1.  Its  legal-tender  power  was  reduced  to  2$ 
cents  by  the  act  of  February  12,  1873. 


COINS  OF  THE  UNITED  STATES,  AUTHORITY  FOR  COINING,  AND 
CHANGES  IN  WEIGHT  AND  FINENESS,  TOTAL  AMOUNT  COINED, 
LEGAL  TENDER  QUALITY. 


QoLD  Coins. 

DOUBLE   KAGLB. 


Anihorized  to  "be  coined,  act  of  March  3, 1849. 

Wei<rbt, 516  grains;  fineness,  '900. 

Total  amoant  coined  to  December  31,  1893,  $1,162,352,900. 

Fall  legal  tender. 

EAGUS. 

Anthorized  to  be  coined,  act  of  April  2,  1792. 

Weight,  270  grains ;  fineness,  .916|. 

Weight  changed,  act  of  Jnne  28,  1834,  to  258  grains. 

FiDeocBS  changed,  act  of  June  28,  1834,  to^ -899,225. 

Finenem  changed,  act  of  January  18, 1837,  to  '900. 

Total  smoant  coined  to  December  31,  1893,  $233,094,450. 

Fall  legal  tender. 

HALF  EAGLE. 

Anthorized  to  be  coined,  act  of  April  2,  1792. 

Weight,  135  grains ;  fineness,  '916}. 

Weight  changed,  act  of  Jnne  28.  1834,  to  129  grains. 

FiDenms  changed,  act  of  June  28,  1834,  to  -899,225. 

Fineoms  changed,  act  of  January  18,  1837,  to  *900. 

Total  amount  coined  to  December  31,  1893,  $207,769,400. 

YuH  legal  tender. 

QUARTER  EAGLE. 

Authorized  to  be  coined,  act  Aprils,  1792. 

Weight,  67 '5  grains;  fineness,  •916|. 

Weight  changed,  act  of  June  28,  1834,  to  64*5  grains. 

Fineoess  changed,  act  of  June  28,  1834,  to  -899,225. 

FineDess  changed,  act  of  January  18,  1837,  to  -900. 

Total  amount  coined  to  December  31,  1893,  $28,670,700. 

Fall  legal  tender. 

THREE-DOLLAR  PIECE. 

Aathorized  to  be  coined,  act  of  February  21, 1853. 

Weight,  77'4  grains;  fineness,  '900. 

Coina|e  discontinued,  act  of  September  26,  1890. 

ToUl  amount  coined,  $1,619,370. 

Foil  legal  tender. 

ONE  DOLLAB. 

Aathorize<l  to  be  coined,  act  March  3,  1849. 

Weight, 25'8  grains;  fineness,  -900. 

CoiiOge  discontinued,  act  September  26, 1890. 

Total  amount  coined,  $19,499,337. 

Fall  legal  tender. 
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SiLVKR  COINS. 

D0LLA9. 

.  .♦ 

Anthorised  to  be  coined,  act  of  April  2,  1792. 
'Weii^t,  416  grains ;  fineness,  '892'4. 
Weight  changed,  act  of  January  18,  1837,  to  412|  grains. 
Fineness  changed,  act  of  January  18,  1837,  to  '900. 
Coinage  discontinued,  act  of  February  12,  1873. 
Total  amount  coined  to  February  12,  1873,  $8,031,238. 
Coinage  reauthorized,  act  of  February  28,  1878. 

Coinage  discontinued  after  July  1,  1891,  except  for  certain  purposes,  act  July 
1890. 
Amount  coined  to  December  31,  1893,  $427,364,015. 
Full  legal  tender. 

TRADE  DOLLAR. 

• 

Authorized  to  be  coined,  act  of  February  12,  1873. 
Weight,  420  grains;  fineness,  4. 900. 

Legal  tender  limited  to  $5,  act  June  22,  1874  (Rev.  Stats.). 
Coinage  limited  to  export  demand  and  legal-tender  quality  repealed,  joint  reM 
tion  July  22,  1876. 
Coinage  discontinued,  act  February  19,  1887. 
Total  amount  coined,  $35,965,924. 

HALF  DOLLAR. 

Authorized  to  be  coined,  act  of  April  2, 1792. 

Weight,  208  grains;  fineness,  '892-4. 

Weight  changed,  act  of  January  18,  1837,  to  206i  grains. 

l^ineness  changed,  act  of  January  18,  1837,  to  '900. 

Weight  changed,  act  of  February  21,  1853,  to  192  grains. 

Weight  changed,  act  of  February  12, 1873,  to  12^  grams,  or  192*9  grains, 

Tot^  amount  coined  to  December  31,  1893,  $128,591,220. 

Legal  tender,  $10. 

COLUMBIAN  HALF  DOLLAR. 

Authorized  to  be  coined,  act  of  August  5,  1892. 
Weight,  192*9  grains;  fineness,  *900. 
Total  amount  coined,  $2,501,052.50. 
Legal  tender,  $10. 

QUARTER  DOLLAR. 

Authorized  to  be  coined,  act  of  April  2,  1792. 

Weight,  104  grains;  fineness,  *892'4. 

Weight  changed,  act  of  January  18, 1837,  to  103^  grains. 

Fineness  changed,  act  of  January  18,  1837,  to  '900. 

Weight  changed,  act  of  February  21,  1853,  to  96  grains. 

Weight  changed,  act  of  February  12, 1873,  to  6^^  grams,  or  96'45  grains. 

Total  amount  coined  to  December  31, 1893,  $45,949,731. 

Legal  tender,  $10. 

COLUMBIAN  QUARTER  DOLLAR. 

Authorized  to  be  coined,  act  of  March  3, 1893. 
Weight  96-45  grains;  fineness,  900. 
The  total  amount  coined.  $10,005.75. 
Legal  tender,  $10. 

TWENTY-CENT  PIECB. 

Authorized  to  be  coined,  act  of  March  3,  1875. 
Weight,  5  grams,  or  77*16  grains;  fineness,  '900. 
Coinage  prohibited,  act  of  May  2, 1878. 
Total  amount  coined,  $271,000. 

DIME. 

Anthorized  to  be  coined,  act  of  April  2,  1792. 

Weight,  41 '6  grains;  fineness,  '892*4. 

Weight  changed,  act  of  January  18,  1837,  to  41^  grains. 

Fineness  changed,  act  of  January  18,  1837,  to  '900. 

Weight  changed,  act  of  February  21,  1853,  to  38'4  grains. 

Weight  changed,  act  of  February  12,  1873,  to  2^  grams,  or  38*58  grains. 

Tot^  amount  coined  to  December  31,  1893,  $28,405,071.70. 

Legal  tenderi  $10. 
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HALF  blBOB. 

Authorised  to  be  coined,  act  of  April  2,  1792.  , 

Weight,  20*8  ^ains;  fineness,  '892*4. 

Weight  changed,  act  of  January  18,1837,  to  20|  grains. 

Fineness  changed,  act  of  January  18,  1837,  to  *900. 

Weight  changed,  act  of  February  21, 1853,  to  19*2  grains. 

Coinage  discontinued,  act  of  February  12,  1873. 

Total  amoont  coined,  $4,880,219.40. 

THRBX-CSNT  PISCB. 

Aathorized  to  be  coined,  act  of  March  3,  1851. 
Weight,  12f  grains;  fineness,  *750. 
Weight  changed,  act  of  March  3,  1853,  to  11*52  grains* 
Fineneae  changed,  act  of  March  3,  1853,  to  '900. 
Coinage  discontinued,  act  of  February  12,  1873. 
Total  amount  coined,  $1,282,087.20. 

Minor  Coins. 

riVE  CENT  (NICKEL). 

Authorized  to  be  coined,  act  of  May  16,  1866. 

Weight,  77*16  grains,  com^iosed  of  75  per  cent  copper  and  25  per  cent  niclcel. 

Total  amount  coined  to  December  31,  1893,  $13,283,073.40. 

Legal  tender  for  $1,  but  reduced  to  25  cents  by  act  of  February  12,  1873. 

THREE  CENT  (NICKEL). 

Authorized  to  be  coined,  act  of  March  3,  1865. 

Weight,  30  grains,  composed  of  75  per  cent  copper  and  25  per  cent  nickel. 

Total  amount  coined,  ^1,349.48. 

Legal  tender  for  60  cents,  but  reduced  to  25  cents  by  act  February  12,  1873. 

Coinage  discontinued,  act  of  September  26,  1890. 

TWO  CENT  (BRONZE). 

Authorized  to  be  coined,  act  of  April  22,  1864. 

Weight,  96  nains,  composed  of  95  per  cent  copper  and  5  per  cent  tin  and  zino. 

Coinage  discontinued,  act  of  February  12, 1873. 

Total  amount  coined,  $912,020. 

CENT  (copper). 

Authorized  to  be  coined,  act  of  April  2, 1792. 
Weight,  264  grains. 

Weight  chauge<l,  act  of  January  14,  1793,  to  208  grains. 

Weight  changed  by  proclamation  of  the  President,  January  26,  1796,  in  conform- 
ity with  act  of  March  3,  1795,  to  168  grains. 
Coinage  discontinued,  act  of  February  21,  1857. 
Total  amount  coined,  $1,562,887.44. 

CENT  (NICKEL). 

Authorized  to  be  coined,  act  of  February  21,  1857. 

Weight,  73  grains,  composed  of  88  per  uent  copper  and  12  per  cent  nickeL 

Coinage  discontinued,  act  of  April  22,  1864. 

Total  amount  coined,  $2,007,720. 

CENT  (bronze). 

Coinage  authorized,  act  of  April  22,  1864. 

Weight.  48  grains,  composed  of  95  per  cent  copper  and  5  per  cent  tin  and  sino. 

Total  amount  coined  to  December  31, 1893,  $7,296,376.94. 

Legal  tender,  25  cents. 

HALF  CENT  (COPPER). 

Authorized  to  be  coined,  act  of  April  2,  1792. 
Weight,  132  grains. 

Weight  changed,  act  of  January  14,  1793,  to  104  grains. 

Weight  changed  by  proclamation  of  the  President,  January  26, 1796,  in  conform- 
ity with  act  of  March  3,  1795,  to  84  grains. 
Coinage  discontinued,  act  of  February  21, 1857. 
Total  amount  coined,  $39,926.11. 
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COINAGE  of  the  MINTS  of  tU  United  Siaia 


Calendar  year. 


1793^1795 

1796 

1797 

1798 

1799 

18M 

1801 

1802 

1803 

1804 

1806 

1806 

1807 

1806 

1809 

1810 

1811 

1812 

1813 

1814 

1815 

1816 

1817 

1818 

1819 

1820 

1821 

1822 

1823 

1824 

1825 

1826 

1827 

1828 

1829 

1830 

1831 

1832 

1838 

1834 

1835 

1836 

1837 

183S 

1839 

1840 

1841 

1842 

1843 

18U 

1845 

1846 

1847 

1848 

1849 

1850 

1851 

1852 

1853 

1854 

1856 

1866 

1857 

1858 

1859 

1860 

1861 

1862 

1863 

1864 

1865 

1866 

1867 

1868 

1869 

1870 


Gold  coinage. 


Doable 
eagles. 


Eagles. 


$27,950 

60,800 

91,770 

79, 740 

174,830 

259,650 

292,540 

150.900 

88,790 

97.950 


Half 
eagles. 


$43, 

16, 

82, 

124. 

87, 

68, 

130. 

265, 

167, 

152, 

165, 

820, 

420. 

277, 

189, 

501, 

497, 

200, 

477. 

77. 

3, 


635 

995 
030 
335 
255 
110 
030 
880 
530 
875 
916 
465 
465 
890 
875 
435 
905 
435 
140 
270 
175 


$26. 225, 220 
48,043,100 
44,860,520 
26. 646, 520 
18, 052, 340 
25,046,820 
30,437,560 
28,797,500 
21,873,480 
13,782,840 
22,584.400 
74,989,060 
18,926.120 
22,187.200 
19, 958, 900 
27,874,000 
30. 820, 500 
23, 436, 300 
18,722,000 
17,238,100 
22,819.480 


72,000 

382,480 

473. 380 

656,310 

1.080.070 

2, 506, 240 

1,250,610 

736,530 

1.018,750 

14,337,580 

1, 813, 340 

6,775,180 

8, 480, 510 

4, 393, 280 

2,811,060 

2,522.530 

2. 305, 760 

1,487.010 

1.429,900 

481,060 

843, 210 

253,930 

278,830 

1,287,380 

234.950 

112, 480 

60,800 

207,050 

237,800 

121.400 

241,550 

82,850 

164.430 


242,940 

258,615 

1, 319, 030 

173, 205 

88,980 

72,425 

86.700 

145.300 

90.345 

124,565 

140. 145 

287.210 

631,755 

702,970 

787.435 

968.150 

3,660,845 

1, 857, 670 

2,765.735 

1,035,605 

1,600,420 

802,745 

1, 048, 530 

380,945 

655,330 

4,275,425 

4,087,715 

2,743,640 

2,736,155 

6.382,685 

1,863,560 

1, 184, 645 

860.160 

2,661,955 

8.689,635 

2.805.095 

1, 513. 235 

1, 257. 000 

1.806.665 

1.232.970 

439, 770 

361,235 

352,365 

8.832,130 

60.825 

97,360 

40,540 

144.535 

253.200 

179,600 

288.625 

163.925 

1A&60 


Three 
dollars. 


$491. 214 

171,465 

181, 530 

104.673 

6.399 

46,914 

42.466 

18, 216 

17,855 

15. 117 

8,040 

8,405 

12,090 

7.950 

14,625 

7,575 

10.606 


Quarter 
eagles. 


$165.00 
4.890.00 
1.535.00 
1,200.00 


6.530.00 
1.067.50 
8,317.50 
4,452.50 
4,040.00 
17,030.00 
6,776.00 


16.120.00 


6,500.00 

U,  085. 00 

1,900.00 

7.000.00 


8.507. 

11,850. 

11,800. 

11.000. 

10.400. 

203,425. 

828.505. 

1,360,965. 

112,700. 

137,345. 

191, 622. 

153.572. 

64,602. 

85,007. 

1, 327, 132. 

89,346. 

276. 277. 

279,272. 

482,060. 

98. 612. 

Ill,  147. 

895, 547. 

3, 867. 837. 

3,283.827. 

8.519.615. 

1, 896.  397. 

600,700. 

1,213,117. 

796, 235. 

144,082. 

142, 220. 

164.360. 

3,241,«95. 

800,882. 

27,076. 

7,185. 

62.302. 

105. 175. 

78. 125. 

94,062. 

84, 612. 

61,387. 


50 
00 
00 
00 
00 
00 
00 
00 
00 
00 
50 
50 
50 
50 
50 
00 
50 
50 
00 
50 
SO 
60 
50 
60 
00 
50 
00 
50 
00 
50 
00 
00 
00 
50 
00 
00 
SO 
00 
00 
50 
50 
60 


DoUizs. 


4 


$936,789 

511,901 

3,658.820 

2,201,145 

4,381,149 

1,657.016 

824.883 

1,788,996 

801,602 

131, 472 

193,4.11 

51.234 

527,409 

1,336.866 

6,2fV0 

5,950 

3,725 

7,180 

6,230 

10,625 

6,925 

9,836 
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ikdr  9r^»iMation,  hy  caletuUir  years. 


Silver  coinage. 


|0 

n. 


DoQan. 


... 


$203,791 

73,920 

7,77« 

337,536 

433,515 

230,920 

54,454 

41.650 

06,064 

19,570 

321 


Half  doUan. 


Qnarter 
doUan. 


$161,572.00 


1,950.00 


• 


1,000 


300 

•1.006 

173,000 

184,618 

165,100 

2O.O0O 

24,500 

169,600 

140,750 

15,000 

6-2,600 

47,500 

1.300 

r,ioo 

46. 110 
33.140 
26,000 
63,500 
•4,000 


636,500 
733,030 
78.500 
12.090 
?7.630 
81,170 
47.000 
49.025 
00,325 
132,700 
494.300 
445,403 


15,144.50 

14,945.00 

15.857.90 

78,259.50 

105.861.00 

419,788.00 

525,788.00 

684.900.00 

702.905.00 

638. 138. 00 

601.822.00 

814. 029. 50 

620,951.50 

619,537.50 


23.575.00 

607,783.50 

000. 161. 00 

1,104,000.04 

375,561.00 

652.808.50 

779. 786. 50 

847, 100. 00 

1,752,477.00 

1,471.583.00 

2,002.000.00 

2,746,700.00 

1.537,600.00 

1,866,078.00 

2,382,400.00 

2,936.830.00 

2,398,500.00 

2,603,000.00 

3,206.002.00 

2.676.003.00 

3,273,100.00 

1,814,910.00 

1,773,000.00 

1,748.766.00 

1,145,054.00 

355,500.00 

1,484,882.00 

3.066,000.00 

1,885,600.00 

1,841,500.00 

2,257,000.00 

1,870,000.00 

1,880.000.00 

1,781,000.00 

1,34],  500. 00 

301,376.00 

110,565.00 

2.430,354.00 

4,111,000.00 

2. 288, 725. 00 

1,908,500.00 

1,482,000.00 

5,998,000.00 

2.074,000.00 

1,032,850.00 

2,078,960.00 

602. 175. 00 

709,830.00 

518, 785. 00 

509,450.00 

399,812.60 

glO,  1 02..  60 

769. 100. 00 

725,950.00 

1,708.60 


$1,473.50 
63.00 


1.684.60 
30,348.50 
51,59L00 
55.160.75 


17.806.00 
5, 000. 76 


00.293.60 
36,000.00 
81,861.00 
54,212.75 
16.02U.00 
4,450.00 


Twenljy 
cents. 


.t. 


42,000.00 


1,000.00 
25,600.00 


80, 

89, 

71, 

488, 

118. 

83, 

208, 

122, 

153, 

143, 

214, 

403, 

290. 

230, 

127, 

276. 

86, 

85. 

.150, 

62. 

88, 

4,146. 

8,466, 

867, 

2.129, 

2.726, 

2,002, 

421, 

912. 

V287, 

249, 

48, 

28, 

25. 

11. 
17, 
81, 
23. 


500.00 
000.00 
000.00 
500.00 
000.00 
000.00 
100.00 
000.00 
786.50 
331.75 
000.00 
250.00 
400.00 
800.00 
600.00 
690.00 
600.00 
500.00 
000.00 
700.00 
000.00 
265.00 
655.00 
000.00 
360.00 
600.00 
500.00 
250.00 
000.00 
350.00 
660.00 
887.50 
015.00 
517.50 
075.00 
381.25 
156.25 
500.00 
150.00 
936.00 


IMnes. 


$2,213.50 
2, 626. 10 
2,766.00 


2, 176. 00 
8,464.00 
1,007.50 
3,804.00 
826.60 
12,078.00 


16,600.00 


4,471.00 

635.50 

6,518.00 


42,150.00 


94.258.70 

118,651.20 

10, 000. 00 

44,000.00 


61,000.00 


121, 600. 00 

12,500.00 

77,000.00 

61,000.00 

77,135.00 

62,250.00 

48,600.00 

63,500.00 

141,000.00 

119,000.00 

104,200.00 

230,483.40 

220, 638. 70 

263.358.00 

363,000.60 

390,750.00 

162. 000. 00 

7.250.00 

198,500.00 

3, 130. 00 

24,500.00 

45. 150. 00 

113,900.00 

244.150.00 

142, 650. 00 

196. 550. 00 

1,327.301.00 

624.000.00 

207,500.00 

703, 000. 00 

712. 000. 00 

189, 000. 00 

97, 000. 00 

78, 700. 00 

209,650.00 

102,830.00 

17,196.00 

26,907.00 

18,550.00 

14, 372. 60 

14,662.50 

72,626.00 

70.660.00 

62,150.00 


Half 
dimM. 


$4,320.80 

611.60 

2,226.85 


1,200.00 

1,695.50 

650.50 

1,892.50 


780.00 


61, 500. 00 

62,000.00 

62, 135. 00 

48,250.00 

68, 500. 00 

74. 000. 00 

138.000.00 

96,000.00 

113,800.00 

112,750.00 

108,285.00 

113,054.25 

98,250.00 

58,250.00 

58,250.00 

32. 500.  00 

78. 200. 00 

1,350.00 

63, 700. 00 

63,400.00 

72,450.00 

82, 250. 00 

82,050.00 

63,025.00 

785,251.00 

365,000.00 

117,500.00 

299,000.00 

433,000.00 

258,000.00 

45,000.00 

92,950.00 

164, 050. 00 

74, 627. 50 

5,923.00 

4,523.50 

6.675.00 

6. 636.  25 

6, 431. 25 

18.296.00 

21,930.00 

28.880.00 


Thr«e 
oents. 


$185, 

559, 

342, 

20. 

4, 

43. 
31. 
48, 
10. 
8. 
14, 
10. 


022.00 
905.00 
000.00 
130.00 
170.00 
740.00 
260.00 
120.00 
950.00 
OiO.OO 
940.00 
906.50 
643.80 
14.10 
255.00 
681.75 
138.75 
123.00 
163.00 
120.00 
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COINAGE  of  the  MINTS  of  ike  Unifed  Stetajm 


Calendar  year. 


1871 

1872 

1878 

1874 

1875 

187« 

1877 

1878.... 

1879 

1880 

1881 

1882 j^ 

1883 

1884 

1885 

1886 

1887 

1888 

1889 

1890 

1891 

1892 

1893 

Total 


Gold  coinage. 


Double 
eaglee. 


$20,456,740 
21,230,600 
55,456,700 
88, 917, 700 
82,737,820 
46,386,920 
43,504,700 
45, 916, 500 
28.889,280 
17,749,120 
14,585,200 
23,295,400 
24,960,040 
19,944,200 
13,875,560 
22,120 
5,662,420 
21,717.820 
16, 995. 120 
19, 399, 080 
25, 891, 840 
19, 238. 760 
27,198,820 


1,162,852,900 


Eaglea. 


$254,650 

244,500 

173,680 

799,270 

78,850 

104,280 

211,490 

1,031,440 

6,120,820 

21,715,160 

48, 796, 250 

24,740,640 

2,595,400 

2,110,800 

4,815,270 

10,621.600 

8,706,800 

8,030,810 

4,298,850 

755,430 

1,956,000 

9,817,400 

20,132,430 


Half 
eaglea. 


$245,000 

275.350 

754,605 

203. 530 

105,240 

61.820 

182,660 

1,427,470 

8,727,155 

22,831.766 

83,458.430 

17,831,885 

1,647.990 

1, 922, 250 

9.065,030 

18, 282, 160 

9,560,435 

1.560,980 

37,825 

290.640 

1,847.066 

5,724,700 

9,610,983 


233, 094, 450  i207, 769, 400 


Three 
dollara. 


13,990 

6,090 

75 

125,460 

60 

135 

4,464 

246,972 

9,000 

8.106 

1,650 

4,620 

2,820 

3,318 

2.730 

3,426 

18,480 

15.873 

7,287 


1,619,876 


Quarter 
eaglea. 


$68. 

52, 

512, 

9, 

80. 

23. 

92, 

1,160, 

831. 

7, 

1, 

10, 

4, 

4. 

2. 
10. 
15, 
40, 
44, 
22, 
27. 

6. 
75, 


875.00 
575.00 
562.50 
850.00 
050.00 
052.50 
630.00 
650.00 
225.00 
490.00 
700.00 
100.00 
900.00 

oe^50 

217.50 
220.00 
705.00 
245.00 
120.00 
032.60 
600.00 
362.50 
00 


IMbn. 


1.SM 

I&IS 

itin 
a 

3.M 
3,11 

3.e 

1.C1 

7.« 

S.M 

10. « 

la 

12,2 
4,0] 

14,  a 

80,7 


28,670,700.00 


19,419,3 
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ganizatioUf  hy  eaUndar  yeArt— Continoed. 


Silver  coinage. 


le 


DoUwB. 


000 
000 
000 

150 
,710 


Ml 

107 


007 
979 


$1,117,130 

l,llg,000 

296,600 


HAlfdoUwa. 


22,406,660 

27.500,100 

27,397,355 

27,927.975 

27, 574, 100 

28,470.030 

28.136,875 

28,097.767 

31.423,886 

83,6IJU710 

81. 990. 833 

34.651,811 

38,043,004 

2X542.735 

0.333,245 

1,455,792 


$1,741, 

866, 

It  693, 

1,406, 

5,117, 

7.451, 

7.540, 

726. 

2. 

4, 

6. 
2, 
4. 
2, 
3, 
2. 
% 

e, 

6, 

100, 

1,652, 

t4,003, 


665.00 
775.00 
780.00 
650.00 
750.00 
576.00 
255.00 
200.00 
950.00 
8n.60 
487.60 
750.00 
519.50 
637.50 
065.00 
943.00 
855.00 
416.50 
355.50 
295.00 
300.00 
136.50 
948.50 


Quarter 
aoUart. 


04  U27, 864. 015  128, 391, 220. 00 


163, 
68, 

il4, 

215, 
1.278, 
7.839, 
6,024, 

849, 

8. 
8, 
8. 
4. 
8, 
2, 
8, 
1. 
2, 
306, 
3. 
20, 

l,55l! 

2,960, 
:2,583, 


255.50 
762.50 
190.50 
975.00 
375.00 
287.60 
927.50 
200.00 
675.00 
738.76 
243.75 
075.00 
859.75 
21ft  75 
632.50 
471.60 
677.60 
708.25 
177.75 
147.50 
150.00 
331.00 
837.00 


45,949,731.00 


Twenty 
eeats. 


$265,598 

5,180 

102 

120 


271,000 


Dimes. 


$1«, 
261, 

19. 


819, 
2,406, 
3,015, 
1,735, 

187. 

1, 
8, 
2, 
891, 
767, 
393, 
257, 
658. 

l.CTS, 
721, 
825, 

1.133. 

2,804. 

1,695, 
759, 


871. 
045. 
320. 
151. 
570. 
U5. 
051. 
880. 
510. 
735. 
497. 
110. 
571. 
134. 
711. 
409. 
838. 
648. 
338. 
461. 
671. 
365. 
219. 


00 
00 
10 
70 
00 
00 
00 
00 
00 
50 
50 
00 
20 
90 
70 
40 
90 
70 
90 
70 
60 
50 
80 


28,405,07L70 


Half 
dimes. 


$82,493.00 

189,247.50 

61,830.00 


Three 
cents. 


$127.80 
68.50 
18.00 


4,880,219.40 


1,282,087.20 


*  Ibielades  $475,000  In  Columbian  coins. 

t  $2,026,062.50  of  this  represents  the  Colnmbian  half-dollar  ooina^^e. 

X  $10,005.75  of  this  represents  the  Columbian  qaarter-doUar  coinage. 
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COINAGE  of  ike  MINTS  Qf  ike  United  Statttfnm 


Calendar  year. 


1796 


Hinor  ooinai^ 


(Five  oenta. 


Three  cents. 


Twooeste. 


17»7. 
1798. 
1799. 
1800. 
1801. 
1802. 
1803. 
1804. 
1806. 
1806. 
1807. 
18U8. 
1800. 
1810. 
1811. 
1812. 
1813. 
3814. 
1815. 
1816. 
1817. 
1818. 
1819. 
1820. 
1821. 
J822. 
1823. 
1824. 
1825. 
1826. 
1827. 
1828. 
1829. 
1830. 
1831. 
1832. 
1833. 
1834. 
1835. 
1836. 
1837. 
1838. 
1839. 
1840. 
1841. 
1842. 
1843. 
1844. 
1845. 
1846. 
1847. 
1848. 
1849. 
1850. 
1851. 
1852. 
1853. 
1854. 
1855. 
1856. 
1857. 
1858. 
1859. 
1860. 
1861. 
1862. 
1863. 
1864. 
1865. 
1866. 
1867. 
1868. 
1869. 
1870. 
1871. 
1872. 
1873. 
1874. 


$737, 

1.545, 

1,440, 

819. 

240. 

28, 

301, 

227, 

176, 


125.00 
475.00 
850.00 
750.00 
300.00 
050.00 
800.00 
500.00 
900.00 


$341, 
144, 
117, 
97, 
48, 
40, 
18, 
25, 
35, 

23, 


460.00 

a3o.oo 

450.00 
560.00 
120.00 
050.00 
120.00 
860.00 
190.00 
700.00 


$396,950.00 
272,800.00 
63,540.00 
58,775.00 
56,075.00 
30,9:{0.00 
17.225.00 
14,425.00 
1,300.00 
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organieation,  hff  calendar  year$ — Continued. 


Minor  coinage. 


Ceota. 


Half  cents. 


$10,060.33 

9,747.00 

8,975.10 

9.797.00 

9,045.A5 

28, 221. 75 

13,628w37 

34,351.00 

^713.53 

7,568.38 

9,411.16 

3,480.00 

7,272.21 

11,090.00 

2.228.97 

14,565.00 

2,180.25 

10,755.00 

4,180.00 

3,578.30 


2a,  an.  82 

»,484.00 
31,670.00 
21,710.00 
44. 0751  SO 
S,  880. 00 
20,723.89 


12130.00 

14,(1100 

15,174.25 

21,577.32 

22,006.24 

14,145lOO 

17.115.00 

33,502.60 

21,620.00 

27,390.00 

18,551.00 

38.784.00 

21,110.00 

55,563.00 

61,702.00 

11,286.61 

21627.00 

15,973.67 

23,833.90 

24.283.20 

21,987.52 

«,9M.04 

41,20800 

6108. 69 

64.157.99 

4],7K.OO 

44,218.44 

IB.  897. 07 

50,630.04 

66,411.31 

42,361.56 

15,748-29 

96.904.6? 

177.834.56 

246.000.00 

384,000.00 

205,660.00 

101,  MM.  00 

a9,750.00 

468,400.00 

521,737.14 

354.292.86 

96,266.00 

98.210.00 

162.665.00 

64,200.00 

52,750.00 

39,295.00 

40.420.00 

U6. 785. 00 

141.875.00 


$n2.67 
577.40 
535.24 


60.83 
1.057.65 


7L83 
489.51) 
5,276.56 
4,072.32 
1,780.00 
2,380.00 
Z  000. 00 
5,772.86 
1,075.00 
815.70 


Total  coinage. 


Gold. 


315.00 
1, 170. 00 


3.030.00 
2,435.00 


11.00 


770.00 

600.00 

705.00 

1,900  00 


190.32 
199.06 
738.36 


$71,485.00 
77,960.00 
128, 190. 00 
205,610.00 
213, 285. 00 
317. 760. 00 
422.570.00 
423. 310. 00 
258.377.50 
258.642.50 
170,  367. 50 
824, 505.  (K) 
437. 495.  00 
484,665.00 
160, 375. 00 
601, 435. 00 
497,905.00 
200.435.00 
477. 140. 00 
77, 270. 00 
3,175.00 


648.47  I 

278.79 

282.50 

202.15 

176.90 


242, 
258, 
1,319, 
189. 
88, 
72, 
93, 
156. 
92, 
131, 
140, 
295, 
643, 
714, 
798, 
978, 
8,954, 
2,186, 
4,135. 
1,148. 
1.809, 
1,376, 
1,675. 
1.091. 
1.829, 
8,108, 
5,427, 
3,756, 
4,034. 
20,202, 
8, 775. 
9,007, 
81,961, 
62,614, 
56,846, 
89,377, 
25,915, 
29,887, 
86,857, 
32,214. 
22.838, 
14,780, 
23.473, 
83.395, 
20,875. 
22,445, 
20,081^ 
28,295, 
81,435, 
23.828. 
19,371, 
17,582, 
23.198, 
21,032. 
21,812. 
57,022, 
85,254, 


940.00 

615.00 

030.00 

325. 00 

980.00 

4-J5. 00 

200.00 

385.00 

245.00 

565.00 

145.00 

717.50 

105.00 

270.00 

435.00 

550.00 

270.00 

175.00 

700.00 

305.00 

765.00 

847.50 

482.50 

857.50 

407.50 

797.60 

670.00 

447.60 

177.50 

325.00 

512.50 

761.50 

738.50 

402.50 

187.50 

909.00 

062.50 

968.00 

768.50 

040.00 

413.50 

570.00 

664.00 

530.00 

907.50 

482.00 

415.00 

197.50 

946.00 

625.00 

387.50 

987.50 

787.50 

685.00 

845.00 

747.50 

630.00 


Silver. 


$370,683.80 
77,118.50 
14, 550. 45 
330,291.00 
423,615.00 
224,296.00 
74,  758. 00 
58. 343. 00 
87.118.00 
100, 340. 50 
149, 388. 50 
471.319.00 
507, 448. 75 
684,300.00 
707,376.00 
638,773.50 
608, 340. 00 
814.029.50 
620. 951.  .V) 
661, 687. 50 
17,308.00 
28,675.76 
607,  783. 50 
1,070,454.50 
1,140.000.00 
601,680.70 
825, 762. 46 
805,806.50 
895.550.00 
1.752,477.00 
1.564.583.00 
2. 002, 090. 00 
2, 869. 200. 00 
1, 575,  GOO.  00 
1,994,578.00 
2, 495, 400. 00 
8,175,600.00 
2,579,000.00 
2,750.000.00 
8,415,002.00 
3,443,003.00 
3, 606, 100. 00 
2, 096, 010. 00 
2, 333, 243. 40 
2,209.778.20 
1,726.703.00 
1, 132, 750. 00 
2, 332, 750. 00 
3,834,750.00 
2, 235, 550. 00 
1,873,200.00 
2.558,580.00 
2, 374, 450.  UU 
2, 040, 060. 00 
2, 114, 950. 00 
1, 866, 100. 00 
774,397.00 
999,410.00 
9,077,571.00 
8,619,270.00 
3,501,245.00 
6,142,240.00 
6,478,760.00 
8.495,370.00 
8,284,450.00 
2,259,390.00 
8, 783. 740. 00 
1,252,516.50 
809,267.80 
609, 917. 10 
691. 005. 00 
982. 409. 25 
908.  876. 25 
1, 074, 343. 00 
1.266,143.00 
1,378,255.50 
8.104,038.30 
2. 504. 488. 50 
4, 024, 747. 60 
6,851,776.70 


Minor. 


$11. 373. 00 

10,324.40 

9, 510. 34 

0.797.00 

9, 106. 68 

29.279.40 

13,628.37 

34, 422. 83 

25,203.03 

12,844.94 

13, 483. 48 

5, 260. 00 

9, 652. 21 

13, 000. 00 

8, 001. 53 

16,660.00 

2,495.95 

10,755.00 

4,180.00 

8,578.30 


28,209.82 
39,484.00 
31. 670. 00 
26. 710. 00 
44, 075.  50 
3,890.00 
20,723.30 


12. 
14, 
16. 
23, 
25. 
16, 
17, 
33. 
23, 
28, 
19, 
30. 
23, 
55, 
63. 
31. 

24. 
15, 
23, 
24. 
23. 
38. 
41, 
61, 
64, 
41. 
44, 
99, 
60, 
67, 
42, 

1«. 

27. 

178, 

246, 

364, 

205, 

101. 

280, 

408, 

926. 

968. 

1.042, 

1,819. 

1,697. 

963, 

350. 

99. 

369, 

379, 

842, 


620.00 

926.00 

844.25 

577.32 

636.24 

580.00 

115.00 

603.60 

620.00 

160.00 

151.00 

489.00 

100.00 

583.00 

702.00 

286.61 

627.00 

973.67 

833.90 

283.20 

987.52 

948.04 

208.00 

836.69 

157.99 

984.32 

467.50 

635.43 

630.94 

059.78 

638.36 

030. 79 

106.78 

010.46 

000.00 

000.00 

660.00 

000.00 

750.00 

400.00 

687.14 

552.86 

960.00 

910.00 

150.00 

U00.00 

325.00 

8!K).  00 

380.00 

455.00 

475.00 


Total. 


$453, 641. 80 

165, 402. 90 

152,250.79 

645.608.00 

645,006.68 

671, 335. 40 

510, 956. 37 

616, 075. 83 

870,698.53 

871,827.94 

333.239.48 

801, 084. 00 

1,044.595.06 

082, 055. 00 

884, 752. 63 

1, 155, 868. 50 

1.108,740.96 

1,116.219.50 

1,102.271.50 

642.  535. 80 

20. 483. 00 

66. 785. 57 

647.267.50 

1, 345, 064. 50 

1,425,325.00 

1,864,786.20 

L,  018, 077. 45 

015, 609. 89 

967, 975. 00 

1,858,297.00 

1, 735, 894. 00 

2,110,679.25 

8,024,342.32 

1.741,381.24 

2,306,875.50 

8, 156, 620. 00 

8,023,473.60 

8,401.055.00 

8,765,710.00 

7,388,423.00 

6, 608, 667. 00 

7,764,900.00 

8, 299, 898. 00 

4, 206, 710. 40 

8,617,912.31 

3,426,812.50 

2. 24U,  581. 17 

4,  ia5, 991. 40 
11,967.830.70 

7. 687, 207. 52 

5. 668.  505. 54 

6. 633, 065. 50 

22,638,611.60 

5.  879, 720. 49 
11,164,695.82 
83, 892, 306. 00 
63.488,524.93 
57, 896, 238. 44 
48, 522, 5:^.  78 
84, 577, 870. 85 
32. 905, 243. 76 
42,  027, 115.  28 
87, 870, 810. 46 
31, 679, 783. 50 
18, 429, 020. 00 
25,936,704.00 
87,280,270.00 
22,409,264.00 
23,753,140.80 
21,618,019.24 
29, 954, 665. 36 
33. 461. 314. 25 
26,657,411.25 
22, 142, 880. 50 
19. 812, 130. 50 
24. 927, 368. 00 
24, 236, 613. 30 
24, 686. 513.  50 
61, 426, 950. 10 
42,448,881.70 
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COINAGE  of  the  MINTS  of  the  United  Statetfnm 


Calendar  year. 


1875. 
1876. 
1877. 
1878. 
1879. 
1880. 
1881. 
1882. 
1883. 
1884. 
1885. 
1886. 
1887. 
1888. 
1888. 
1890. 
1891. 
1892. 
1893. 


Minor  coinaji^e. 


Five  centa. 


$104,850.00 
126,500.00 


Three  cents. 


$6,840.00 
4,860.00 


Two  cenU. 


1, 

3. 
673, 
1.148, 
563, 
73, 
166, 
763. 
536, 
794, 
812, 
841, 
584, 
668, 


117.50 
455.00 
997.75 
618. 75 
830.00 
471.05 
607.10 
824.50 
514.50 
182.60 
024.15 
068.05 
963.60 
717.60 
982.10 
509.75 


70.60 

1,236.00 

748.63 

82,417.25 

759.00 

318.27 

169.26 

143.70 

128.70 

238.83 

1, 232. 49 

646.83 


Total 


13,283.073.00 


941,349.48 


$912,020.00 
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(har  organisation,  hy  calendar  years — Cuiitiuacd. 


Minor  coinage. 

Total  coinage. 

Cento. 

Half  cents. 

Gold. 

Silver. 

Minor. 

Total. 

$1%.  290. 00 

79.440.00 

8,525.00 

57.908.50 

162. 312.  W 

$32, 951, 940. 00 
46, 579, 452. 50 
4.3,  999, 8W.  00 
49.786.052.00 
39,080.080.00 
62,308,279.00 
96,850.890.00 
66,887,685.00 
29,241.090.00 
23,1)91,756.56 
27,773,012.50 
28,945.542.00 
23,972,383.00 
31,380,808.00 
21,413,931.00 

*  20, 467, 182. 50 
29,222,005.00 
34,787,222.50 
56,  ii97, 020. 00 

$15,347,893.00 
24,  503, 307.  50 
28, 393, 045. 50 
28, 518. 8.50. 00 
27, 569. 776. 00 
27,411,693.75 
27,940,163.75 
27,973,132.00 
29,246,968.45 
28,  534, 866. 15 
28,962.176.20 
32. 086,  709. 90 
35,191,081.40 
33.025,606.45 
35, 406, 683. 15 
39,  202.  fK)8. 20 
27.  518. 856.  60 
12.641.078.00 
8, 802. 797. 30 

$246. 070. 00 
210. 800. 00 
8, 525. 00 
58,186.50 
165, 003. 00 
391,  395. 05 
428,151.75 
960,400.00 

1,604,770.41 
796, 483. 78 
191.622.04 
343, 186. 10 

1,215,086.26 
912. 200.  78 

1, 283, 408. 49 

1, 384. 792. 14 

1,312,441.00 
961. 480. 42 

1,134,931.70 

$48, 546, 803. 00 
71, 293, 560. 00 
72.  401 .  434. 50 

78.  303, 088. 50 
66. 814  859.  00 

389,648.55 

....... ....... 

90.  111.  368. 7* 

392.115.75 
385.811.00  1 

125,219,205.5ft 
94, 821, 217. 00 

453.981.00  . 

60, 093, 728. 8G 

232,617.42 

53. 323. 106. 43 

117.653.84  : 

176,542.90 

452,264.83 

56, 926,  810. 71 
61, 375, 438. 00 
60,379,150.60 

374.944.14  , 

65, 318, 615. 2,i 

488,603.61 
571,«28.54   . 
470,723.50    . 
37«,4J8.32    . 
40S.42J.95  |. 

58, 194, 022. 64 
61, 054, 882. 84 

S8. 053, 302.  Oil 

48. 389. 780. 02 

66,934,749.00 

10. 868.  «4. 38         $39, 92a.  11 

1,05:S,006,263.00 

674.709,268.30 

26,043,353.87 

2,351,758,785.17 

S.  Rep.  235- 


98 

COINAGE  of  the  MINTS  of  the  United  States  from  their  Organization,  1702,  to  ik 

cal  Year  ended  June  SO,  1893. 


Donominations. 


GOLD. 

Doable-eagles .* 

Safflos 

Half-eagles 

Three-d(>llar  pieces  (coinage  diacoutiiiued  under  act  of  September 
26.18U0 

Snarter-eazleH 
oiiars  (coinage  discontinued  under  act  of  Sci>tiiubor  26, 1800) 


Total  gold 


SILVER. 


Dollars  (coinage  diacontiniicMl,  net  of  February  12, 1873,  nndreNumed 

under  act  of  February  28, 1H78) 

Trade  dollars 

Half-dollars 

?narter-dollarM 
weuty-cent  pieces  (coinage  discontinued,  act  May  2, 1878) 

Dimes 

Half-diines  (coinage  discontinued,  act  Febriiarv  12. 1873) 

Tbruc-cent  pieces  (coiuago  discontinued,  act  l^cbruary  12,  1873) 


Total  silver 


MINOB. 

Five-cent  pieces,  nickel 

Throe-cent  pieces,  nickel  (coinage  discontinued,  act  September  26, 

1890) 

Two-cent  pieces,  bronze  (coinage  discontinued,  a<;t  February  12, 

1873) 

One-cent  pieces,  copper  (coinage  discontinued,  act  February  21, 

1857) 

OnR-c«nt  pieces, nickel  (coinage  discontinued,  act  April  22, 1864). . . 

One-cent  pieces,  bronze , 

Half-cent  pieces,  copper  (coinage  discontinued,  ae.t  February  21, 

1857) 


Total  minor.. 
Total  coinage. 


Fieoes. 


57.273,167 
21,  760. 412 
39.906.727 

539,703 
11,438,454 
19,409,337 


150,426,890 


427,363,688 
35, 965. 024 

254, 298. 113 

170,605,796 
1,355,000 

281, 158, 980 
97, 604, 388 
42, 736, 240 


1, 320, 088, 138 


259,422,548 

31,378,316 

45,601,000 

156, 288, 7U 
200, 772, 000 
709, 616, 764 

7.985,222 


1.411,064,504 


2, 881, 879, 622 


Yalut 


$1,145,463, 
217,694, 
199,533, 

1,819, 
28,595, 
19,499, 


1,612,405, 


•427,363, 

35,965, 

tl27, 149, 

:44,901, 

271. 

28,115 

4,880 

l,28i 


600,939 


12,971 

941 

912 

1,562 
2,007 
7,096 

39 


25,531 


2,307,865 


•Coined  prior  to  1878 |8, 

Coined  under  act  of  February  28. 1878 $378,166,703) 

Act  of  July  14,*  1890 36. 087, 183  >  410, 

Act  of  March  31, 1891 5,078,472) 


Total 

f  Includes  $2,501,052.50  Columbian  souvenir  half-dollnrs. 
^Includes  $10,005.75 Columbian  souvenir  quarter-dollars. 


427, 
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COINAGES  OF  NATIONS. 


>>tt]itiieft. 

1890. 

1801. 

1892. 

Gold. 

Silver. 

Gold. 

Silver. 

Gold. 

SUver. 

■tet 

#20,467,182 

284,859 

27, 375, 479 

25, 702, 600 

#39, 202. 908 

24,  081, 192 

8, 332, 232 

^^,908 

32, 720, 633 

26,389,044 

117,411 

3,  362, 450 

14, 086,  800 

2,110.981 

2, 885, 561 

126,  708 

#27.518,857 

24.493,071 

&,  141, 594 

$34, 787, 223 

275,203 

67, 682. 508 

30, 784, 262 

$12,641,078 
26. 782.  721 

tain ... ..--. 

3,  790, 673 

lia          . ..._...- 

57, 931. 323 

"'i:6ii,'422' 

3,857,118 

1,091 

1, 479, 152 

7, 296, 645 

540, 000 

199. 000 

120,600 

25:{,867 

32,670«M6 

52, 258, 747 

3. 976, 340 

23. 83.^  512 

21,  720.  2:J9 

2,  H 18, 750 

20.{.  :i29 

9.  049,  569 

1, 194,  O.'M) 

407, 160 

871.225 
8,863,874 

555, 908 
§9, 482. 927 

130, 105 
9, 381. 062 
1, 319,  525 

1,130.252 
2, 690, 9<r2 
3, 356, 394 

1,237,864 

2,  920, 484 

Inn-ary: , 

$777, 410 
22.907 

12, 242, 000 

8.  523. 904 

7, 277.  «)40 

367, 000 

134,  000 

22,000 

121.  750 

144. 750 

4:{2, 400 

322.  468 

1,  500, 000 

2,854,137 

8. 917. 860 

1, 083,  725 
169,560 

12,  307, 062 

3,  075, 840 

Ddfl ....  .....•..••.• 

245 

1,567.800 
120,600 

8.33,  4:12 

78,996 

,    ■ 

M7,9;:i 

342,207 

lid:::::::::;;:::::: 

482,  500 
44,840 

279, 850 

386.000 
3,  342. 000 

386,  (100 
140. 672 

18:),  350 

883,464 

649,555 

iir.           .     .                 ............ 

i,  i75, 000 

1, 100, 000 

'» , 

3,500,000 
57,900 

QA 

............ 

0,416  1 

149,100 

2,663,400 

675,500 
200, 000 

3,231,905 

471, 131 

1&5, 000 
38.  (HH) 
141.893 
821. 9J6 
88H.  000 
2, 687. 119 

298, 000 

Ok ..    ..     -- 

138,091 

• 

86,093 

120, 279 

499,941 
1,681.500 
3, 169, 799 

[ 

1 

2, 614.  948 

2, 378, 272 

42, 000 
300, 000 

............ 

60,000 

rcAt  Inrlifs 

23,000 

i.frica 

28. 9i)l 

1.  •.•«•••••*• 

73. 136 

81.125 
336,000 

364, 814 

lica  S«*T>(iliIic  ...... 

1 

75,000 

24,097 

49,519 

! •- ;      170,000 

386,000 

'■ 

240.  000 
183.  3;m) 

858,808 

HffO  -      - -- 

"b"  ---------------- 

1 

'            1,978 

\ 

jlooi^A  ........-....' 

6,  430 
567, 814 

18<),  135 

2,  509, 198 
236, 850 

1 

,     ,„.,   ..........I. ........... 

60,000 

( 

... 

1 

149,244,965    152,293.144 

!               i 

119,534,122 

138, 294, 307 

167, 917, 337 

143,096,239 

*  UaiM^ccalr.nlated  at  cnining  rate,  $0.4737. 
t  Silter  riibl(<  calciilaWd  at  coining  rate.  $0.7718. 
t  .Silvur  florin  calculntcU  at  coiuin^ate,  $0,482. 
%  Hungary  only. 
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[Circular.] 

VALUES  OF  FOREIGN  COINS. 

Treasury  Department,  Bureau  of  the  Mi> 

Wathingt&n,  D.  C,  January  J 
Hon.  John  G.  Carlisle, 

Secretary  of  the  Trea»nry: 

Sir  :  In  parsaance  of  the  provisionB  of  the  agt  of  October  1,  1890,  I  prcsei 
following  table  an  estimate  of  the  values  of  the  standard  coins  of  the  uatio: 
world : 

VALUES  OF  FOREIGN  COINS. 


Country. 


Argentine  Republ  i  c 


Aiutria-Hangary . 


Belgium 
Bolivia  . 


Brasil 


British  PosseHsion.H 
N.  A.  (exce])t 
NewfonndlnntI) . 
Central  American 
SUtes: 
Costa  Rica. . .  ] 
Guatemala... 
Honduras  ...  \ 
Nicaragua...  j 

Salvador I 

ChUe 


China 

Colombia 
Cuba .... 


Denmark 
IConador. 


Egypt 


Finland, 
jhrance  . 


German  Empire 
Great  Britain... 


Greece. 


Haiti 
India 


XMuy.  ■••••••■■■••< 


Standard. 


Gold  and  silver 


Gold. 


Gold  and  silver 

Silver 

Gold 


Silver. 


Gold  and  silver, 


>■•••■•■•••■•■ 


Silver 

...do 

Gold  and  silver. 


Gold.. 
Silver. 


Gold. 


...do 

Gold  and  silver. 


Gold. 
...do 


Gold  and  silver. 


...do. 
Silver. 


Oakland  silver. 


Monetary  unit. 


Peso. 


Crown, 


Franc  — 
Boliviano 
Milreis  . . 
Dollar.... 


Peso 


.do 


Tael 
Peso. 


Slinn<ihai. 
Haikwan 
^cubcoms). 


.do 


Cr«wn. 
SutTc. 


Pound  ( 100  piasters) . 


Mark. 
Franc 


Mark 

Pound  sterling 


Drachma 


Value 
in  terms 
of  U.  8. 
gold  dol- 
lar. 


Goimle 
Rupee  . 


Lira 


V«n     5  Gold". 
""••J  Silver 


$0.96,5 


.20,3 

■ 

.10,3 
.51,6 
.54,6 
LOO 


.51,« 


.01,2 


.76, 

•  Os, 

.51, 

.02, 

.26, 
.5L 


4.04,3 


.10, 

.10, 

.23, 
4.86, 


8 


8 


.10,3 


.06, 
.24, 


Colna. 


Gold:  Argentine  ($^ 
i   argentine.     Sil' 
and  divisions. 
'  Gold :  Former  s  vst 
lns($l.U2,9).8tfori 
ducat  ($2.28;7),  an 
($9.15,8).    SUver: 
lloriuH. 
Gold :     Present     ( 
crowns     ($4.05,2) 
.     crowns  ($2.02,6). 
Gold:  10and20fraii( 

5  fhincs. 
Silver:    Boliviano   ) 

ions. 
Gold:    5,    10,   aiid  : 
Silver:  i,  1,  and2 


.10,3 


Aa  * 

•  ■••w.      .....•••■ 

*  Qold  tha  Bominai  standard.    Bilrar  prMtioally  tha  standard. 


.00. 
.65, 


Silver:  Peso  and  di^ 


Gold:  E8Cudo($1.8: 
loon     ($4.56,1),  a 
(9.12,3).     Silver: 
divisions. 


Gold:  Condor    ($9.i 

double-condor.  Si! 
(rold:  Doubloon  (5. 

ver:  Peso. 
Gold :  10  and  20  croi 
Gold:  Condor   ($9.( 

double-condor. 

Sucre  and  divisio: 
Gold:  Pound  (100  p 

10,20,and50plast« 

1, 2, 5, 10,  and  20  pi 
Gold:   20  marks  (| 

marks  ($1.93). 
Gold:  5, 10, 20,50, and 

Silver:  6  franca. 
Gold:  6, 10, and  20  n 
Gold:  Sovereign  (p 

ling)  and  |  sovere 
Gold:    5,    10,  20,  50 

drachmas.       S  i  1 

drachmas. 
Silver:  Gourde. 
Gold:  Mohur($7.10, 

Kupee  and  divlsh 
Gold:  5, 10, 20, 60, an 

Silver:  5  lira. 
Gold:  1^6, 10,  and 
Silver:  Ten. 


»> 
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VALUES  OF  FOREIGN  COINS— CojitiavitA. 


Coantrj. 

Standard. 

Monetary  unit. 

Value 

in  terms 

of  U.S. 

gold  dol- 

lar. 

Coins. 

Liberia 

Gold 

Dollar 

$1.00 
.56 

.40,2 

1.01.4 
.  26. 8 
.51,6 

1.08 
.77,2 

.41,3 
.19,3 

.26,8 
.19,3 

.04,4 

.46,5 
.19,8 

Mexico 

Silver 

do 

Gold :  DolUr  ($0.98,3),  2^,5, 10, 
and  20 dollars.  Silver:  Dol- 
lar (or  peso)  and  divisions. 

Gold :  10  florins.  Silver:  i  1, 
and  24  florins. 

Gold:  2  dollars  ($2.02.7). 

XethfirlaDdn 

Gold  and  silver . 
Gold 

Florin 

Ne  wfonndluid ..... 

Dollar 

Norwav ......... 

. do 

Crown 

Gold :  10  and  20  crowns. 

Vern./. 

Silver 

.sa t... 

AI  ilreis 

Silver:  Sol  and  divisions. 

Portugal 

RnMta 

!  Gold 

Gold :  1, 2, 5,  and  10  nnlreis. 

Silver* 

f  Gold 

Ruble.  < 

(Silver 

Peseta 

G<dd:   Imperial  ($7.71,8),  and 

^  imperial  t  ($3.86). 
Silver:  J,  f ,  and  1  ruble. 
Gold:  25  pesetos.     Silver:  6 

pesetas. 
Gold :  10  and  20  crowns. 

Spain 

Gold  and  silver. 
Gold 

Sweden 

Crown .............. 

Switaerland 

Gold  and  fiilver. 
Silver 

Franc 

Gold :  5, 10.20.50.  and lOOfrancs. 

Tripoli 

Mahbu  b  of  20  piasters 
Piaster 

Silver:  5  franca. 

Turkey 

i;i»ld 

Gold:  25.  50.  100.  250,  and  500 

Vencxnela 

(iold  and  Hilver. 

Bolivar 

piasters. 
Gold :  5, 10. 20. 50.  and  100  boli- 

vars.    Silver:  5  bolivars. 

*  Silver  tlie  nominal  standard.    Paper  the  actual  currency,  the  depreciation  of  which  is  measured  by 
the  gold  standard. 
t  (^iaed  since  January  1 ,  1886,    Old  half-imperial  =  $3.9^,6. 


Respectfully,  yours, 


R.  E.  Preston. 
Director  of  the  MinU 


Treasu  rt  Department,  Office  of  the  Secretary, 

Washington,  2>.  C,  January  1, 1894. 

The  foregoing  eatimate,  hy  the  Director  of  the  Mint^  of  the  values  of  foreign  coins 
I  hereby  proclaim  to  be  the  values  of  such  coins  in  terms  of  the  money  of  account 
of  the  United.  States,  to  be  followed  in  estimating  the  value  of  all  foreign  merchan- 
dise exported  to  the  United  States  ou  or  after  January  1,  1894,  expressed  in  any  of 
such  metallic  currencies. 

J.  G.  Carlisle, 
Secretary  of  th^  Treasury, 
The  following  summary  is  here  presented : 

WORLD'S  COINAGE, 


Calendar  years. 

Gold. 

Silver. 

1W9 

$168,901,519 
140, 244. 965 
119,534,122 
167, 917, 337 

$139,242,595 
1Z2  293  144 

1890 

1891 

138, 294, 367 
143, 096, 239 

1892 

A  summary  of  the  world's  production  of  gold  and  silver  for  the  years  1890-'92  will 
be  found  in  the  following  table : 

WORLD'S  PRODUCTION  of  the  PRECIOUS  METALS, 


Calendar  years. 


1890 
1891 
1883 


Gold. 


$118,848,700 
126, 183, 500 
138, 861, 000 


Silver. 


$172, 234, 600 
186.  446, 8U0 
196, 458, 8U0 
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world's  recoinaqes. 


The  following  table,  compiled  from  official  goarces,  exhibits,  approxiiuatel.^ 
recoinages  of  gold  and  silver  of  the  principal  countries  of  the  world  from  1^ 
1892,  inclusive. 

BECOINAGE  of  the  PRINCIPAL  COUNTRIES  of  the  WORLD  from  I87S  to 


Coantriea. 


United  States 

Mexico 

Great  Brit4in 

Anatralasia 

India 

France 

Italy 

Switzerland 

Spain 

Portugal 

I-«ctl)erlandH 

Germany 

Auatrift^Hungary 


Gold. 


$229,240,287 


180. 559, 471 

•d,  603.  927 

8,246 

18,091.092 

240.  956 

16.  984 

103.  775, 462 

592,  461 


70. 822. 097 
12, 300, 684 


SilTer. 


$399.49,018 

872,655 

27, 672, 364 


36,805. 

6, 078. 
22, 878. 

3, 125, 
33,  731, 

2.186, 

3, 053, 
96, 020, 
16. 480, 


815 
502 
405 
442 
318 
793 
246 
493 
684 


■I 


Conntriea. 


Norway 

Sweden  ...". 

Denmark 

KuHfliii 

Tnrkey , , 

Jap»n '.. 

Central  and  Sonth  Amer- 


irti 

Belgium 

All  other  countries. 


Total. 


Gold. 


$1,200 
64.645 

1.3t!l 


3. 548, 908 
2, 713, 989 


16.054.213 
4. 818, 092 


646,454,101 


SUi 


$? 
1,8 
4,9 

7.1 
o  t 

2.1 

l.fi 

2.4 

13,0 

326,C 


PRODUCT  of  GOLD  and  SILVER  in  the    UNITED  STATES  from  1792-lSU 

annually  since. 


Year. 


April  2,  1792— Tnlv  31,  1834 

July  31,  1834-Deceuiber  31,  1844 

1845 

1846 

1847 

1848 

1849 

1850 

1851  

1852 

1853 

1854 

1855 

1856...'. •. 

1857 

1858 

1859 

1860 

1861 

1862 

1863 , 

1864 

1885 

1866 

18C7 ♦ 

1888 

1809 

1870 

1871 

1872 

1873 

1874 

1875 

1876 

1877 

1878 

1879 

1880 

1881 

1882 

1883 

1884 

1886 

1886 

1887 

1888 

1889 

1890 

1891 

1892 


Total. 


Gold. 

Silver. 

Total 

$14, 000, 000 

Insisniflcant. 

$14,  ( 

7, 500, 000 

$250. 000 

7,' 

1, 008.  327 

50,000 

l.( 

1,139,357 

50.000 

1.: 

8K0, 085 

50, 0(H) 

\ 

10, 000. 000 

50,000 

10,  ( 

40. 000,  000 

50,000 

40.1 

50,000,000 

50,000 

50.  ( 

i              55,  OUO,  000 

50.000 

55.  ( 

[              60, 000. 000 

50,000 

60,  < 

;              65, 000. 000 

50,000 

65.  ( 

i              60, 000, 000 

50,000 

60,  ( 

1              55, 000, 000 

50.000 

55,1 

55, 000,  IKK) 

50,000 

55,1 

1              55,  (KX).  000 

50.000 

55,  • 

i              50,  000, 000 

500,000 

50.; 

50.  000. 000 

lot).  000 

50, 

46, 000, 000 

150.000 

46, 

43, 000, 000 

a,  000, 000 

46, 

39,200,000 

4, 500, 000 

43, 

40.  OOU,  000 

8,  500. 000 

48,  i 

46, 100.  000 

11, 000, 000 

57, 

53. 225,  000 

11, 250, 000 

64. 

53, 500, 000 

10, 000. 000 

63, 

51, 725. 000 

13, 500, 000 

65, 

48, 000, 000 

12, 000, 000 

60.  i 

1              49. 500, 000 

12. 000, 000 

61, 

50, 000,  000 

16, 000,  000 

66,1 

43,  500,  000 

23,  000,  000 

66.; 

36,  000. 000 

28, 750.  000 

64.' 

36, 000, 000 

35,750,000 

71,' 

33, 500,  000 

37,  300, 000 

70.; 

33. 400, 000 

31,  700, 000 

65. 

39, 9U0. 000 

38, 8(K),  000 

78, 

46. 0(H),  000 

39,800,000 

86. 

51,200.000 

45.200,000 

96. 

38, 900. 000 

40, 800, 000 

79, 

36, 000, 000 

39, 200, 000 

75,; 

34, 700. 000 

43,000,000 

77, 

32,  500,  000 

46, 800,  OOO 

79,: 

30.  000.  000 

46,200.000 

76.: 

30, 800.  000 

48, 800, 000 

79.  < 

31,800.000 

51, 600, 000 

83,. 

35,  000,  000 

51, 000, 000 

86.  ( 

33,  000.  000 

53, 350,  000 

86,: 

33,175.000 

59, 195, 000 

92.  J 

32,800,000 

64,646,000 

97.^ 

32,845,000 

70. 46 1, 000 

103,  J 

33. 175, 000 

75,417,000 

108..' 

3:J.  000.  000 

73, 697. 000 

106,  t 

1,937,881,769 

1, 146, 869, 000 

3,084,; 
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\0BUCTION  of  GOLD  and  SILVER  in  the  WORLDy  1792-1892. 


Calenilar  veam. 


Gold. 

Silver  (coining 
value). 

Total. 

$106,407,000 

$828,860,000 

9435,207,000 

118, 152, 000 

371,677,000 

489,829,000 

76,003,000 

224,786,000 

800, 849, 000 

94,479,000 

191,444,000 

285.923,000 

134,841.000 

247,930,000 

382,771,000 

291, 144, 000 

259.620,000 

550.664.000 

37,000,000 

39,000,000 

76,000,000 

44,450,000 

39,000,000 

83,450,000 

67,600,000 

40,000,000 

107,600,000 

132, 750. 000 

40,600,000 

178, 350, 000 

155,450.000 

40, 600. 000 

196, 050. 000 

127.450.0UO 

40,600,000 

168,060,000 

1:j5,075,000 

40. 600,  OOP 

175,676,000 

147. 6lXl.  000 

40, 6.50. 000 

188, 250. 000 

133, 275, 000 

40,650,000 

173, 925, 000 

124,  65U,  UOO 

40,650,040 

165, 800, 000 

124,850,000 

40,750,000 

165,600,000 

119, 25a  000 

40, 800, 000 

160,060,000 

113.800,000 

44, 700, 000 

168.500,000 

107.750,000 

45, 200, 000 

152,960,000 

106, 950, 000 

49, 200, 000 

156,150,000 

113,000,000 

51,700,000 

164.700.000 

120,200.000 

51, 950. 000 

172. 150, 000 

121,100,000 

50. 750, 000 

171, 850, 000 

104,025.000 

54, 225, 000 

168, 250, 000 

109,025,000 

50,225,000 

159.950,000 

106,225,000 

47,500,000 

153,725,000 

im;,  850, 000 

51, 575, 000 

158.425,000 

107.000,000 

61, 050. 000 

168,050,000 

9»,  600, 000 

65  250, 000 

164,850.000 

90,200,000 

81,800,000 

178,000,000 

»0, 750, 000 

71,500,000 

162. 250, 000 

97,500,000 

80,500.000 

178, 000, 000 

103, 700, 000 

87, 600, 000 

191,300,000 

114,000,000 

81.000,000 

195,000.000 

119,000.000 

95,000,000 

214,000,000 

109, 000, 000 

90.000,000 

205, 000, 000 

100, 500, 000 

96, 700, 000 

203,200.000 

103, 000, 000 

102. 000, 000 

205, 000. 000 

102,000,000 

111.800,000 

214, 800. 000 

95, 400, 000 

115,  :wo,  000 

210,700,000 

101,700.000 

105,  .500, 000 

207. 200, 000 

108, 400, 000 

118,  .500, 000 

226, 900, 000 

106,000,000 

120, 600, 000 

226, 6U0, 000 

105,775,000 

124, 281, 000 

230.056,000 

110,197,000 

140.  706. 000 

250. 903, 000 

123,489.000 

1B2. 159. 000 

285, 648, 000 

118.849,000 

172, 235, 000 

291,084,000 

126.184,000 

186. 447, 000 

312, 0,31, 000 

i:i8,861,000 

196, 459, 000 

33o,  320. 000 

5,603,216,000 

5, 077, 529, 000 

10,740,745,000 

r  product  ia  ifiven  at  its  commercial  valne,  reckoiiod  at  tho  avernp^c  mar- 
'sil'V'er  each  year,  as  well  as  its  coiuing  value  in  United  States  dollars. 


r 
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HIGHEST,  LOWEST,  and  AVERAGE  PRICE  of  BAR  SILVER  in  LOXD0y,jyer 
ounce  liriiuh  atatidard  (.935),  since  ISSS,  and  the  equivalent  in  United  States  gold  coin 
of  an  ounce  1,000  fine,  taken  at  the  average  price. 


Calendar 
year. 


1833 
1834 
18:15 
1836 
1837 
1838 
J  8:^9 
184U 
1841 
1842 
1843 
1844 
1815 
1846 
1847 
1848 
1849 
1850 
1851 
1852 
1853 
1854 
1855 
1856 
1857 
1858 
1859 
180U 
1861 
1KG2 
1863 


1 

Lowest  Highest 

Aver- 
age 

quota- 
tion. 

quota- 
tion. 

quota- 
tion. 

Pence. 

Pence. 

Pence. 

563 

595 

59A 

59J 

603 

59  i 

59i 

60 

59  A 

59| 

m 

60 

59 

m 

69A 

59i 

60^ 

59i 

60 

60} 

60| 

60i 
591 

602 

60| 

601 

60,*, 

59i 

60 

50iV 

59 

59i 

59A 

50^ 

59} 

594 

58} 

505 

59i 

59 

604 

6»T« 

58J 

60i 

59}i 

59 

59, 

58^ 

60 

59i 

60 

5i)i 

6U 

61A 

60 

61g 

61 

59J 

61* 

60^ 

60ft 

615 

614 
61* 

60i 

»     m 

60 

61g 

61 A 

GOi 
61 

62& 

^t 

60j 

612 
62| 

61A 

61i 

62|V 

61i 

621 

61 1 

m 

61i 
62} 

60  1 

61 

61A 

61 

61* 

61t 

Value 

of  atiiue 

ounce  at 

average 

quotation. 


Calendar 
year. 


$1,297 
1.313 
1.308  j 

1.315  I 
1.305  ' 
1.304  I 
1.323 
1.323 

1.316  I 
1.303 
1.927  I 
1.304 
1.29H  I 
l.HO 
1.308  I 
1.30( 
1.309 
1.316  I 
1.337  I 
1. 326 
1.348  ! 
1.34H 
1.344  I 
1.344  , 
1.353  i 
1.344  : 
1.36     I 
1.352  ' 
1. 333 
l.:U6 
1.345 


1864 

1865 

1866.-.. 

1867 

1868 

1869 

1870 

1871 

1872 

1873 

1874.... 

1875 

1870 

1S77 

187H 

1879 

1880.... 
18S1.... 

1882 

1883 

ias4 

18S5 

IS.'sO 

18:<7 

1888 

1889 

1890.... 
1891.... 

1892 

1893 


LowestiHigbest 


qnota- 
tion. 


Pence. 
60| 
60^ 
601 
60| 
6ui 
60 


quota- 
tion. 


Pence. 

62^ 

61ft 

62i 

6U 

61* 
61 

60} 

61 

61J 

5913 

594 

67| 


55} 

53| 

.521 

52| 

52| 

MA 

511 

50 

47 

47J 

4*A 
44} 

43} 

38} 


Aver- 
age 

quota- 
tion. 


Pence. 

611 

61A 

eii 

60A 

60* 

60A 

60A 
60* 

eoA 

59} 
58A 

521 

52A 

51} 

52} 

6111 
5l}3 
50| 
50} 

48A 

ri 

47} 

45A 
39} 

36A 


Talae 
of  a  fine 
ounce  at 

quotation. 


$1,345 

i.m 

1.338 
1328 

i.aas 

1.325 

1.328 

1.32i 

1.322 

1.298 

1.278 

1.24e 

1.156 

1.201 

1.152 

1.123 

1.145 

1.138 

1.13fa 

1.110 

1.113 

1.0645 
.9B4C 
.97823 
.93S97 
.93513 

1.01633 
.96782 
.87106 
.78031 


APPROXIMATE  DISTRIBUTION  bii producing  States  and  Territories  of  theprodtici 
of  HOLD  AND  SILVER  in  the  United  states  for  the  calendar  year  1892,  as  estimated 
hy  the  Director  of  the  Mint, 


State  or  Territory 


Alaska 

Arizona 

Citlit'ornla 

Cftlurado 

Georgia 

Idaliu 

Mii'hijian 

Moutniia 

Novnrtft 

Now  Moxico  ... 
l<«orMi  Carolina. 

Orepou 

South  Carolina. 
South  Dakota  . . 
Texas  


Gold. 


Fine  ounces. 


48,  375 

51,701 

580.  500 

250. 387 

4.583 

83,  271 

3. 386 

139,781 

TG.  021 

45.  956 

3.800 

67, 725 

5,  968 

178,987 


Utah 

Washington . 
Alabama  — 
Mnr>'land  ... 
Tennessee... 

Virginia 

Vermont . . . . 
Wyoming ... 


Total, 


31,936 
18,071 


500 


1, 597, 098 


Value. 


$1,000,000 

1, 070, 000 

12,000,000 

5, 300. 000 

04, 734 

1,  721.  364 

70,000 

2, 891, 386 

1, 571, 500 

950, 000 

78, 560 

1, 400, 000 

123,365 

3, 700,  000 


600,175 
373, 561 


10,336 


33, 014, 981 


Silver. 


Fine  ounces. 


8,000 

1, 062.  220 

300,000 

24, 000, 000 

400 

3, 164, 269 

no,  000 

17.  35 ».  000 

2,24-I.WH) 

1, 075.  000 

9,000 

50,000 

400 

60,000 

310,000 

8, 100, 000 

150,000 


1,000 


58, 004, 289 


Coining 
value. 


$10. 343 

1,373,375 

465, 455 

31, 030, 303 

517 

4,091,176 

77, 576 

22, 432, 323 

2. 901, 333 

1.389,899 

11,636 

64,646 

517 

77, 576 

400,808 

10, 472. 727 

103, 939 


1,293 


74, 995, 442 


Total  valne. 


$1,010,343 

2,443,875 

12.465,455 

36,330,303 

95,251 

5,812,540 

147,576 

26.323,709 

4, 472, 833 

2. 339. 89» 

90,196 

1,464,646 

12:<.882 

8, 777. 576 

400.80ri 

11,132.90^ 

567.d04J 


11, 


108,010.423 
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;T,  lowest,  and  AVERAGE  PRICE  of  SILVER  BULLTOX,  avd  value 
te  autfce,  bulliou  talue  of  a  Untied  States  silver  dollar,  and  commercial  ratio  of 
»  gold,  from  Jul  if  1,  1879,  to  October  81,  1S03. 


mlycan. 


High- 


1879. 


Low- 

Mt. 


r 


Penet. 

ftlj 
fvi} 

53 


Pence, 

5U 
52^ 

61t 
51 A 
!V3 
52| 


1&«0. 


52} 

5'2i 

52i 

52) 


52A 

52 

•ill 
52A 


ewjio 


*  r. 


tt 


ir. 


IKSl, 


.13} 

ro  1  ;i 

'•- 1 ». 
52 


5U 


512 
52J 
52J 

52 
&lf 


51 

5U 

52 

52 

51| 

51 


remire 


*Vt. 


er 


er. 


l;>2. 


"S2i' !' 

5Mg! 

524 
52 

52 


52| 
52{ 

!^ 

521 


*51 


50i 

51i 

61ft 

61f 

51 

51i 


51| 
52 

51 H 
62t», 
52i 
5l| 


rpra;;o. 


•52A 


ter 


er 
sr . 


lfS3. 


52 

52  Ai 
52^. 

51 


50/i 
50A 


*50J 


5M 
60| 
50} 
50| 

50A 


Arerage 

London 

price  per 

ounce 
standard 

9.925. 


vera^e 


•52^! 


»50 


--(• 


Pence. 
51.685 
51.001 
51.3125 
52. 271 
53.386 
52.5975 


52.480 
52.326 
51.905 
51.975 
62.131 
52.454 


52.218 


52.687 
52.635 
62. 437 
52. 143 
51.75 
51.82 


61.28 
51.41 
52.19 
52.07 
51.66 
51.33 


51.937 


51.355 
51.  559 
61.706 
51.895 
61.487 
51.889 


51.980 
62.028 
51.963 
52.122 
52.223 
52. 016 


61. 812 


61. 8177 

51.974 

51.913 

51.75 

51.39 

50.48 


50.264 

50.6025 

61.022 

60.572 

60.206 

60.187 


Equivalent 

vnlne  of 
fine  ounce 
with  ex- 
change at 

par, 
$4.8665. 


$1. 13167 
1.13030 
1.13030 
1. 14674 
1.17003 
1.16222 


1.15085 
L 14674 
\,  14126 
1.13989 
1. 14126 
1.15066 


Equivalent 

value  of  a 

tine  ounce 

based  on 

average 

price  of 

exchange. 


1.14436 


$1. 13412 
1.12534 
1. 12439 
1. 13980 
1. 16319 
1. 14761 


1. 14700 
1.14594 
1. 14511 
1. 149f>3 
1. 14726 
1. 15712 


1.15486 
1. 14400 
1. 14674 
1.14400 
1. 13441 
1. 13578 


1. 12345 
1. 13578 
1. 1440<1 
1. 14126 
1. 13304 
1. 12i82 


1. 13852 


^ 


1. 12G19 
1.12893 
1. 13441 
L 13715 
1. 12893 
1. 13715 


1.13989 
1.13989 
1. 13852 
1. 14126 
1.14263 
1. 13989 


1. 13623 


1. 13578 
1. 13989 
1. 13715 
1.13441 
1. 12619 
1.10701 


1. 10153 
1. 10813 
1. 11797 
1. 10811 
1. 10140 
1. 10160 


61. 023 


1.11826 


1. 14397 


1.  ir»:M8 

1. 14873 
1. 14246 
1. 13798 
1. 12698 
1. 12669 


1. 11821 
1. 13407 
1. 13616 
1. 13697 
1. 13390 
1. 12532 


1. 13508 


1. 12454 
1.12543 
1. 12833 
1. 13199 
1. 13396 
1. 13282 


14121 
14937 
13700 
15081 
15380 
13879 


1. 13817 


1. 14079 
1. 14659 
1. 14291 
1.13350 
1. 12258 
1. 10306 


1. 10058 
1. 10012 
1.11302 
1. 10704 
1. 10198 
1.  108:J5 


1.11912 


Bullion 
value  of  a 

United 
States  sil- 
ver dollar 
at  average 

price  of 
silver,  ex- 
change at 
par. 


$0.87597 
.87421 
.87-121 
. 88G93 
.90494 
.89117 


.89011 
.  886113 
. 8o2G9 
.88163 
. S8269 
.89011 


88509 


.  89:t28 
.88481 
.889<)] 
.88481 
.  87739 
.87845 


.86891 
.87845 

. 8K481 
. 882C9 
.87633 
.869j7 


880.*,7 


.87103 
.87315 
. K7739 
. 87951 
. 87315 
. 87951 


.88163 
.881(» 
.  88057 
. 88209 
. 88375 
.88163 


87880 


Cominer- 

ciNl  ratio 

of  silver 

to  gold. 


86490 


1- 


18  M 
18  -28 
18-28 
18  02 
17-66 
17-94 


17-96 
18-02 
18  11 
18  13 
18-11 
17-96 


18*06 


17-90 
18-00 
18  02 
18  06 
18-21 
18-20 


18-40 
18-20 
18  06 
18  11 
18  -24 
18-37 


18  15 


18  -35 
18-31 
18-22 
18  17 
18-31 
18  17 


18  13 
18  13 
18  15 
IK  11 
18  09 
18  13 


18  13 


.  87845 

18  -20 

.88163 

18  13 

.  87951 

18-17 

. 87739 

18  -22 

. 87103 

18  -35 

.85620 

18  07 

.801 96 

18-76 

.  Kr.7or, 

18-65 

. 86447 

J  8 -40 

.  8.1705 

18  -65 

.85186 

IH  70 

.85201 

18-76 

18-48 


*  Denotea  highest  and  lowest  tor  each  year  • 
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HIGHEST,  LOWEST,  and  A  VERAGE  PRICE  of  SILVER  BULLTOK,  ete.— Confi 


Fiscal  years 


July 

September 
October 
November 
December 

Janaary 

February 

MaTch. 

April 

May. 

June 


July 

Aiignst 

September 

October 

November 

December 

Janaary 

February 

March 

April 

May 

June 


July 

Aufpist 

Sept<>mber 

October 

NovemNer 

December 

January 

February 

March 

April 

May 

June 


Jnly 

Aui;a8t 

Sept4'niber 

October 

November 

December 

January 

February 

March 

April 

May 

June 


Jnly 

AufriiRt 

September 

October 

November 

December 


Average 

London 

price  per 

ounce 

standard 

0.925. 


Pence. 

50.376 
50.U-J4 
50. 731 
50.914 
50.702 
50.S13 

50.865 
51.135 
50.037 
.  50.757 
50.830 
60.800 


60.791 


50.788 
60.770 
50.738 
50.724 
50.007 
49.641 

40.618 
49.125 
40.094 
49. 375 
49.437 
40.125 


40.843 


40. 156 
48  812 
47.812 
47.406 
47.406 
47. 187 

46. 733 
46.085 
46.766 
46.  :t86 
45.425 
44. 835 


47.038 


43. 873 
42. 310 
43.841 
45.089 
46.  486 
46.068 

46.833 
46.660 
45.440 
43.964 
43.580 
43.908 


44.848 


Equivalent 
value  of 
fine  ounce 
with  ex- 
change at 
par, 
14.8665. 


$1.10510 
1.10754 
1. 11205 
1. 11C40 
1. 11172 
L 11440 

1. 11501 
1. 12093 
1. 11650 
1.11265 
1. 11450 
1. 11350 


1.11330 


1.11333 
1. 11313 
1. 11224 
L 11193 
1.09623 
1.08818 

1.08836 
1. 07791 
1. 07561 
L  07773 
1. 07929 
1. 07751 


1.09262 


1. 07839 
1. 07045 
1.04395 
1.03967 
1.04950 
1.03303 

1.02444 
1.02339 
1. 02517 
1.01683 
.99577 
.08283 


1.03112 


.96175 
.92748 
.96105 
.98^0 
1.01903 
1.00986 

1.02663 
1. 02284 
.99010 
. 96374 
.  9.5r)32 
.96:!83 


44.1^8 
44.570 
44.642 
44.159 
43.  840 
44.368  I 


.98301 

. 96777 
,  97702 
.97860 
. 96802 
.96102 
.97200 


Eq^ivalent 

value  of  a 

fine  ounce 

based  on 

average 

price  of 

exchange. 


$1. 10862 
1. 10831 
1. 11047 
1. 113U5 
1.10887 
1.11117 

1.11667 
1. 12832 
1. 12513 
1. 1211K 
1.11856 
1. 11318 


BoUion 
.value  of  a 

United 
States  sil- 
ver dollar 
at  average 

{»rice  of 
Iver,  ex- 
change at 
par. 


1. 11520 


1. 10991 
1.10953 
1.10056 
1. 10744 
1.00241 
1.08500 

1.00080 
1. 07505 
1. 07610 
1.08299 
1.08015 
1.07818 


1.00226 


1.07768 
1.07075 
1.04166 
1.08887 
1.03587 
1.03338 

1.02051 
1.02852 
1.02900 
1.02032 
1.00046 
.08768 


1.03295 


.96395 
.92333 
.95691 
.98333 
1. 01424 
1.00384 

1.02560 
1.0^669 
.99706 
.96490 
.95658 
.96130 


$0.85472 
.85661 
.80010 
.86353 
.8.'»54 
.85191 

.86230 
. 86006 
.86361 
.86056 

.86206 
.86120 


.98148 

.96035 
.971&1 
.97287 
.96U2 
.95788 
.96792 


dalmio 
of  iilTw 
to  gold. 


86115 


86109 
86003 
86024 
86000 
84904 
84163 


84507 


.83406 
.82792 
.80534 
.80411 
.80398 
.70619 

.70234 
.  70152 
.70290 
.78645 
. 77016 
.76015 


.70750 


.74:t85 
.51734 
.74331 
.76U6 
.78815 
.78106 

.79403 
.70110 
.77042 
.74539 
.73887 
.74546 


.76020 

.74it50 
.75566 
.75688 
.74870 
.  74328 
.76234 


ii« 

18 -S 
Il« 
I8« 
\A% 

ttil 
18 -41 
18 -SI 
U57 
1811 
184 


Uil 


18-5T 
U« 
18 -» 
1811 
I8« 


84177 

1818 

83300 

1818 

83191 

184 

83334 

1118 

83476 

HIS 

83338 

1818 

18  « 


1817 
18-31 
1818 
18-88 
1810 
2811 

J817 
»-18 
20-11 
20 -S 
»*78 
11  •« 


20 -M 


21*49 

22-28 
2150 
30-91 

ao-tt 


3C13 
20-21 

son 

21-44 
21-63 
21*44 


21*92 


2136 
21  •l-'i 
21-12 
21-35 
21  51 
21-23 


*  Denotes  higheat  and  lo-wes^  lot  eac^  ^««x. 
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ST,  LOWEST,  and  AVERAGE  PRICE  of  SILVER  BULLTOX,  efc— Coiit*d. 


iaciljeu'. 


High- 
est. 


Low- 
est. 


Average 

London 

price  per 

ouDoe 
standard 

&.025. 


44.380 
44.U33 
43.203 
42.669 
42.04« 
42.  U92 


Eqaivalent 
Tslue  of 
fine  ounce 
with  ex- 
change at 
par, 
$4.8665. 


43.675 


42.111 
42.007 
43.160 
43.097 
43.029 
42.516 

42.544 
42.594 
42. 521 
42. 185 
42. 162 
42.034 


42.499 


42. 159 
42.349 
42. 522 
42. 944 
43.923 
43.967 

44.503 
44.041 
43. 908 
45.451 
46. 971 
47.727 


44.196 


49.201 
52. 707 
53.123 
49.708 
47.305 
48.185 

47.9300 

45. 5470 

44.928 

44.528 

44.481 

44.973 


47.714 


46.002 
45. 112 
45.016 
44.555 
43.690 
43.775 

42.830 
41.460 
40.087 
30.703 
40.060 
40.564 


$0.07286 
.06525 
. 04903 
.03535 
.02174 
.02271 


42.  737  I 


.05741 


.92312 
.02085 
.04612 
.94474 
.0i:i25 
. 032U0 

.03201 
.93371 
.03211 
.02474 
. 92424 
.92143 


.93163 


. 92417 
.  928:i4 
.93213 
.94382 
.90284 
.96381 

.07554 

96545 

. 90251 

.06684 

1.02966 

L  04623 


.96883 


1. 07854 
1. 15540 
1. 16452 
L 08966 
1. 03698 
L 05518 

L 05085 
.90844 
.08487 
.97610 
.97507 
.08586 


EqniTslent 

value  of  a 

fine  ounce 

based  on 

average 

price  of 

exchange. 


1.04105 


.00841 
.98890 
.98680 
.07669 
. 05773 
. 95959 

.93888 
.90885 
.87875 
. 86583 

.  87816 
.  88921 


.  03648 


$0.07210 
.96421 
.95083 
.  93709 
.92577 
.92683 


.9561 


eiT 


Bullion 
value  of  a 

United 
States  Ail- 
ver  dollar 
at  average 

price  of 
ailver,  ex- 
change at 
par. 


$0.75244 
.74656 
.73401 
.72343 
. 71240 
.71365 


.  926:^ 
.92251 
.04071 
.04607 
.04505 
.08581 

.08616 
.03752 
.03652 
.92918 
. 92893 
.92547 


.  93510 


. 92C38 
.  92959 
.93477 
.04036 
. 05959 
.05894 

.07447 
.96563 
.96024 
.00751 
L 02820 
1.04778 


.06830 


L 08367 
L 15643 
L 15946 
1.08821 
L  03404 
1. 04030 

1.05034 
L  011202 
.98854 
.99453 
.  978U5 
.98924 


74008 


.71418 
. 71221 
. 73176 
.73060 
.73163 
.72084 

.72181 

. 72216 
.72U92 
71522 
.71484 
. 71266 


.  72055 


.71462 
.71801 
72944 
. 72998 
.74469 
.74544 

.75451 
. 74071 
. 74444 
. 74699 
.79637 
.  8U919 


74932 


.83418 
.89362 
.00068 
.84278 
.80183 
.81611 

.81276 
.77223 
.  76173 
.  754U5 
. 75415 
.76250 


1. 04780 


.00825 
.99390 
.97767 
.07046 
.  95257 
.95517 

.93515 
.91106 
.  89690 
.  87229 
.  88029 
.  89298 


80588 


.77994 
.76485 
.  76:^22 
.75540 
.7404^ 
.74195 

.72616 
.  70293 
.67965 
.66966 
. 67R20 
. 68772 


Connner* 

cial  ratio 

of  ailver 

to  gold. 


21-24 
21  -41 

21  -78 

22  10 
22-42 
22.43 


21  -59 

22  39 
22  44 
21-84 
21-88 
21-85 
22-18 


22-16 
22-13 

22-17 
22-35 
22-36 
22-43 


22  18 


22-36 
22*26 
22  17 
21-90 
21-46 
21-44 


21 

21 


10 
41 


21  -47 
21-30 
20-07 
10-76 


21-33 


19  16 
17-89 
17-74 
18-97 
10-93 
10-60 

10-67 
20-70 

20  08 

21  17 
21  -20 
20-97 


19-83 


20-40 
20-90 

20  -95 

21  16 
21-58 
21-64 

22-01 
22-74 
23  52 
23-87 
23  -53 
23-24 


.93723 


.72430 


^'OT 


*J}eaote0  bigbeat  And  lowest  for  each  jear. 
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HIGHEST,  LOWEST,  and  AVERAGE  PRICE  of  SILVER  BULLION,  etc.— Con 


FUcalyean. 


Hlgh- 

Mt. 


1892. 

July 

Aiif^nRt 

September 4 

October 

Itovem  ber 

December 

1893. 

JaniiAry 

February 

March 

April 

May 

June 

Average 

Jnly 

Augnat 

September 

October  


Fence. 

39A 

38A 

39| 

39i 

39| 


88A 
38i 
38| 
38A 

38X 
38} 


►40^ 


3 

34* 


Low- 
est. 


38^ 

38i 

37A 

37i 

37| 

304 


32# 
82| 


Arcnge 

London 

price  per 

ounoe 

standard 

9.925. 


Ttnee. 
3U.632 
38.295 
38.158 
38.937 
38.971 
8&346 


88.331 
38.356 
38.108 
38.028 

38.oao 

37.279 


Equivalent 
value  of 
fine  ounce 
with  ex- 
change at 
par, 
$4.8665. 


$0.86877 
.83947 
.83646 
.85354 
.85428 
.84058 


.84026 
.84080 
.83537 
.83361 
.83451 
.  81719 


38.375 


.  84123 


33.060 
33.944 
34.120 
38.G08 


.72471 
.74419 
. 747tU 
.73672 


Equivalent 

value  of  a 

fine  ounce 

based  on 

average 

price  of 

exchange. 


$0.87181 
.  84203 
.83801 
.  85287 
.85512 
.84274 


.84217 
.8431G 
.83255 
.83610 
.83856 
.81654 


Bullion 
value  of  a 

United 
Stat«8  ail- 
ver  dollar 
at  average 

price  of 
Sliver,  ex- 
change at 
par. 


$0.67193 

65136 

.64694 

.66U13 

.06ora 

.65013 


84263 


.65063 


.71981 
.74337 
.74709 
.73339 


.56052 
.57550 
.57854 
.50723 


Comn 

daln 

of  sill 

to  go] 


23 

24 

24 
24 
24 


.64988 

24 

.65030 

31 

.64610 

24 

.64405 

34 

.64544 

34 

.63204 

% 

24 


28 
27 

28 


*  Denotes  highest  and  lowest  for  each  year. 

COMMERCIAL  RATIO  of  SILVER  to  GOLD  each  year  eince  2687. 

[yoTB.— From  1687  to  1832  the  ratios  are  taken  fW>m  Dr.  A.  Sootbeer;  from  1833  to  1878  from  Pixl 
and  Abeirs  tables,  and  from  1879  to  1890  from  daily  cablegrams  from  London  to  the  Bureau  oft 
Mint.] 


Year. 

Ratio. 

Year. 

Batio. 

Year. 

Ratio. 

Year. 

Ratio. 

Year. 

Ratio. 

Year. 

Rati 

1687.... 

14-94 

1722... 

15-17 

1767... 

14-87 

1792... 

15  17 

1827... 

15-74 

1862... 

15 

1688.... 

14*94 

1723... 

15-20 

1758... 

14-85 

1793... 

15 -IK) 

1828... 

15-78 

1863... 

15 

1689.... 

15  02 

1724... 

16-11 

1769... 

14-15 

17W... 

15-37 

1829... 

15-78 

1864... 

15 

1690.... 

15  02 

1725... 

16 -U 

1760... 

14-14 

1795... 

15-55 

1830... 

15-82 

1865... 

15 

1691.... 

14-98 

1726... 

15-15 

1761... 

14-64 

1796... 

15-65 

1831... 

15-72 

1866... 

15 

1692.... 

14-92 

1727... 

15-24 

1762... 

16-27 

1797... 

15-41 

1832... 

15-78 

1867... 

IS 

1693.... 

14-83 

1728... 

16  11 

1763... 

14-99 

1798... 

15-50 

1838... 

15-93 

1868... 

15 

1694.... 

14-87 

1729... 

14  •«2 

1764... 

14-70 

1799... 

15-74 

1834... 

15-73 

1869... 

15 

1695.... 

15  02 

1730... 

14-81 

1765... 

14-83 

1800... 

15-68 

1836... 

15-80 

1870... 

15 

1696.... 

15  00 

1731... 

14-94 

1766... 

14-80 

1801... 

15-46 

1836... 

16-72 

1871... 

15 

1697.... 

15-20 

1732... 

15-09 

1767... 

14-85 

1802... 

15-26 

1837... 

15-83 

1872... 

15 

1698.... 

15  07 

1733... 

16  18 

1768... 

14-80 

1803... 

15-41 

1838... 

15-85 

18r3... 

15 

1699..-. 

14-94 

1734... 

15-39 

1769... 

14-72 

1804... 

15  41 

1839... 

15-62 

1874... 

16 

1700.... 

14-81 

1735... 

15-41 

1770... 

14-62 

1805... 

15-79 

1840... 

16-62 

1875... 

1« 

1701.... 

15  07 

1736... 

15-18 

1771... 

14-66 

1806... 

15-52 

1841... 

15-70 

1876... 

Yi 

1702.... 

15-52 

1737... 

15-02 

1772... 

14-62 

1807... 

15.43 

1842... 

15-87 

1877... 

Yi 

1703.... 

15-17 

1738... 

14-91 

1773... 

14-62 

1808... 

16-08 

1843... 

15-93 

1878... 

Yi 

1704.... 

15-22 

1739... 

14-91 

1774... 

14-62 

1809... 

15-96 

1844... 

15-85 

1879... 

li 

1705.... 

15  11 

1740... 

14-94 

1775... 

14-72 

1810... 

15-77 

1845... 

15-92 

18P0... 

If 

1706.... 

15-27 

1741... 

14-92 

1776... 

14-55 

1811... 

15-53 

1846... 

15-00 

1881... 

If 

1707.... 

15-44 

1742... 

14-85 

1777... 

14-54 

1812... 

16  11 

1847... 

15-80 

1882... 

If 

1708.... 

15-41 

1743... 

14-85 

1778... 

14-68 

1813... 

16-25 

1848... 

15-85 

1883... 

If 

1709.... 

15-31 

1744... 

14-87 

1779... 

14-80 

1814... 

15  04 

1849... 

15-78 

1884... 

If 

1710.... 

15-22 

1745... 

14-98 

1780... 

14-72 

1815... 

15-26 

1850... 

15-70 

1885... 

li 

1711.... 

15-29 

1740... 

15-13 

1781... 

14-78 

1816... 

15r-28 

1851... 

15-46 

1886... 

at 

1712.... 

15-31 

1747... 

15-26 

1782... 

14-42 

1817... 

15-11 

1852... 

15-59 

1887... 

2J 

1713.... 

15-24 

1748... 

15-11 

1783... 

14-48 

1818... 

15-35 

1853... 

15-33 

1888... 

21 

1714.... 

15-13 

1749... 

14-80 

1784... 

14-70 

1819... 

15-33 

1854... 

16-33 

1889... 

23 

1715.... 

15-11 

1750... 

14-55 

1785... 

14-92 

1820... 

15-62 

1856... 

15-38 

1890... 

111 

1716.... 

15-09 

1751... 

14-39 

1786... 

14-96 

1821... 

15-95 

1856... 

15-38 

1891... 

20 

1717.... 

15-13 

1752... 

14-54 

1787... 

14-92 

1822... 

16-80 

1857... 

15-27 

1692... 

23 

1718  ... 

15-11 

1753... 

14-54 

1788... 

14-65 

1823... 

15-84 

1858... 

16-38 

1893... 

Si 

1719.... 

15  09 

1754... 

14-48 

1789... 

14-75 

1824... 

15-82 

1859... 

15-19 

1720.... 

15-04 

1755... 

14-68 

1790... 

15-04 

18-25... 

15-70 

1860... 

15*29 

1721.... 

15  05 

1756... 

14-94 

1791... 

16-05 

1 

1826... 

16-76 

1861... 

16-60 
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GBEST,  LOWEST,   and  AVERAGE  PRICE  of  SILVER  BULLION,  and  value 
of  a  fine  ounce,  each  month  during  the  calendar  years  189t  and  1893. 


Average 

prioeper 

ounce, 

British 

standard, 

.925. 


Pence. 
42.890 
41.400 
40.087 
39.703 
40.060 
40.564 
39.632 
8S.295 
3«.158 
38.937 
38.971 
38.346 


Eqnivalent 
valae  of  a 
8ne  ounce 
with  ex- 
change at 

par,  $4.8605. 


39.346 


38.331 
38.358 
38.108 
38.  028 
38.  069 
37.279 
33.000 
aK3.  944 
34.120 
33.608 
32.240 
32.075 

35.  S98 


10.93888 
.00885 
.87875 
.86583 
.87816 
.88921 
.86877 
.83947 
.8.3646 
.85354 
.85428 
.84058 


.87106 


.84026 
.84080 
.83537 
.83361 
.83451 
. 81719 
.72471 
.74409 
.74799 
.73672 
.70673 
.70180 


Average 
monthly 
price  at 

New  York 
of exchange 

on  London. 


.78031 


Eqnivalent 
value  of  a  fine 
ounce,  based 
on  average 
monthly  prioe 
and  average 
rate  of  ex- 
change. 


$4.8525 
4.8754 
4.8776 
4.8417 
4.8788 
4.8a':9 
4.8833 
4.8812 
4.8751 
4.8623 
4.8703 
4.8793 


Average 
monthl^y 

New  York 
price  of  fine 

oar  silver. 


4.8717 


4.8776 
4.8806 
4.8726 
4.8830 
4.8881 
4. 8610 
4.8373 
4.8602 
4.8602 
4.8444 
4.8433 
4.8668 


4.8645 


10.98515 
.91106 
.89699 
.87229 
.88029 
.89298 
.87181 
.84203 
.83801 
.85287 
.85512 
.84274 


.87427 


.84217 
.84316 
.83255 
.83610 
.83856 
.81654 
.71981 
.74337 
.74709 
.  73:i39 
.70390 
.70177 


77986 


10.93494 
.91198 
.89907 
.87379 
.88120 
.89430 
.87270 
.84463 
.84010 
.85740 
.85614 
.84000 


.87552 


.84115 
.84180 
.83713 
.83735 
.84081 
.81302 
.72333 
.74851 
.94709 
.73611 
.70947 
.70250 


.78219 


following  tfliiiA  ^^^Ki'Kii^a  "tlie  value  of  the  pure  silver  in  a  silver  dollar,  reck- 
^  ^^^comWrd^  pi-ico  o«     silver  bullion  from  $0.50  to  $1.2929  (parity),  per 


fie 


"^«laeof 
««iaver 


•01 387 

.394 

.402 

.410 

.418 

.425 

.433 

.441 

.449 

.458 

.464 

.472 

.480 

.487 

.496 

.508 

.510 

.618 


.634 
.641 


Price 
ailvex" 
fine  orix»«5^- 


'VAloe  of 
I>nTO  fiilver 
\mx  «  silver 
dollar. 

Price  of 
silver  per 
fine  ounce. 

Yalne  of 

pnre  silver 

In  a  silver 

dollar. 

Price  of 
silver  per 
fine  ounce. 

Yalne  of 

pnre  silver 

in  a  silver 

dollar. 

#0.649 

80.92 

10.712 

$1.13 

$0,874 

.867 

.93 

.719 

1.14 

.882 

.666 

.94 

.727 

1.15 

.889 

.672 

.95 

.735 

1.16 

.897 

.680 

.96 

.742 

1.17 

.905 

.688 

.97 

750 

1.18 

.913 

.  506 

.98 

.758 

1,19 

920 

.803 

.99 

.766 

1.20 

.928 

.811 

LOO 

.778 

1.21 

.936 

.819 

1.01 

.781 

1.22 

.944 

.826 

L02 

.789 

1.23 

.951 

.834 

1.08 

.797 

1.24 

.959 

.842 

1.04 

.804 

L25 

.967 

.860 

1.05 

.812 

1.26 

.075 

.867 

1.06 

.820 

1.27 

.982 

.885 

1.07 

.828 

1.28 

.990 

.878 

1.08 

.835 

1.29 

.998 

.881 

1.09 

.843 

•1.2929 

LOO 

.888 

LIO 

.851 

.896 

LU 

.859 

.704 

3.12 

.866 

1 

*Parit7. 


no 

The  oomraeroial  value  of  the  pare  silver  contained  in  a  silver  dollar  has  been 
annually,  since  1873,  at  the  average  price  of  each  calendar  year,  as  follows: 

HIGHEST,  LOWEST,and  AVERAGE  VALUEof  aUnited  States  SILVER  DOLLAR, 
measured  bu  the  market  price  of  silver,  and  the  qiMnititg  of  silver  purchaaabU  with  a 
dollar  at  the  average  London  price  of  silver  each  year  since  1873. 


Calendat 

Bnllion  valne  of  a 
silver  dollar. 

GraiDs  of 
pnre  silver 
at  average 

l»rice 
purclitutable 

with  a 
Unitetl  State« 
silver  dollar.* 

Calendar 
years. 

Bullion  value  of  a 
silver  dollar. 

Grain*  of 
pure  silver 
at  avere^ 

pric* 
poTchanUfl 

with  a 
United  StalM 
silver  dollar.* 

years. 

High- 
est. 

Low- 
est. 

Aver- 
age. 

Hleh- 
est. 

Low- 
est. 

Aver- 
age. 

1873 

$1. 016 
1.008 
.977 
.991 
.987 
.936 
.911 
.896 
.896 
.887 
.808 

$0,981 
.970 
.941 
.792 
.902 
.839 
.828 
.875 
.862 
.847 
.347 

$1,004 
.«88 
.964 
.894 
.9-29 
.891 
.868 
.886 
.881 
.878 
.858 

869-77 
375  -76 
385-11 
415-27 
399-62 
416  -66 
427-70 
419  -49 
421-87 
422-83 
432-69 

1884 

$0,871 
.847 
.797 
.799 
.755 
.752 
.926 
.827 
.742 

.654 

$0,839 
.794 
.712 
.733 
.706 
.746 
.740 
•738 
.642 

.517 

$0,861 
.823 
.768 
.758 
.727 
.724 
.810 
.764 
.674 

.615 

431-18 

1874   

1885 

451 -(9 

1875   

1886 

482-77 

1876 

1887 

489-78 

1877 

1888 

510  ■« 

1878 

1889 

513 -« 

1879 

1890 

i»a 

1880 

1891 

4Srl% 

1881 

1892 

590-79 

1882 

1893      (ten 
montlis} 

1883 

603  ■« 

*371.25  grains  of  pore  silver  are  oontained  in  a  silver  dollar. 

HIGHEST,  LOWEST,  and  AVERAGE  PRICE  of  SILVER  BULLION,  and  telM 
of  a  fine  ounce,  bullion  value  of  a  United  States  silver  dollar,  and  commercial  ratio  of 
silver  to  gold  by  fiscal  years,  1874  to  1895,  and  six  months  fiscal  year  1894. 


Fiscal  year. 


1873-'74 

1874-75 

1875-76 

1876-77 

1877-78 

1878-79 

1879-80 

1880-'81 

188l-'82 

1882-'83 

1883-'84 

1884-'86 

1885-'86 

1886-'87 

1887-'88 

1888-'89 

1889-90 

1890-91 

1891-92 

1892-'93 

July,  1893 

August.  1893 

September.  1893  . . 

October,  1893 

November,  1893. . . 
Deoombor,ld93... 


Highest. 


PenM, 
59)1 
58| 
57^ 

58} 

52J2 

53} 

62J 

52A 

49 

544 

46| 

34| 
34* 
34i 
34* 

32| 

30  .-. 


Lowest. 


Average  Lon 

don  price  per 

ounce  Stan 

dard,  .925. 


Pence. 

58.  .31 2 
56.875 
52.750 
54. 812 
52.562 
50.812 
62. 218 
51.937 
61.812 
61.023 
60.791 
49.843 
47.038 
44.848 
43.675 
42.499 
44.196 
47. 714 
42. 737 
38. 375 
33.060 
33.044 
34.120 
33.608 
32.240 
32.  U15 


Equivalent 

value  of  a 

fine  ounce 

with  ex.- 

change  at  par, 

$4.8665. 


$1. 27826 
1.25127 
1. 15184 
1.20154 
1.15222 
1.11386 
1.14436 
1. 13852 
1. 13623 
1.11826 
1. 11.139 
1. 09262 
1.03112 
.98301 
.  95741 
. 93163 

1.04195 
. 93648 
.84123 
.72471 
.74409 
. 74799 
.  73672 
.70673 
. 70180 


Equivalent 
value  of  a  fine 
ounce  based 
on  average 
price  of  ex- 
change. 


$1. 28247 

1.25022 

1. 15954 

1.20191 

1. 15257 

1. 11616 

L 14397 

1.13508 

1. 13817 

1. 11912 

1. 11529 

1.09226 

1.03295 

.98148 

.95617 

.93510 

.96839 

1. 04780 

.93723 

.84263 

.71981 

.74337 

.74709 

. 73339 

.70390 

. 70177 


Bullion  value 
of  a  United 
States  silver 
dollar,  at  av- 
erage price 
of  suver,  ex- 
change at  imt. 


$0.98865 
.96777 
.89087 
.92&31 
.89116 
.86152 
.88509 
.88057 
.87880 
.86490 
.86115 
.84507 
.79750 
.76029 
.74008 

.  .72055 
.74932 
.80588 
.72430 
.66063 
.66052 
.57550 
.57852 
.56980 
.54661 
.64279 


Com- 
mercial 
ratio  of 

silver 
to  gold. 


16.1? 
16.52 

17.  M 
17.20 
17.94 
18L55 
1H.06 
IK.  15 

18.  l» 
18.48 
18.56 
18.  B 
SO.M 
21.02 
21. » 
22.18 
21.33 
19.83 
22.W 
24.57 

28.  ."a 

27.77 
r.63 
28.06 
29. 2S 
29.45 


I 
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JS  value  of  the  SILVER  DOLLAR  at  the  average  price  of  silver,  187S-1S93. 


Calendar  year. 


Value. 


$1,004 

"Qftfl 

•iW4 
•894 
•929 
•891 
■8«8 
•88(i 
•881 
•878 
•858 


Calendar  year. 


1884 
1885 
1886 
1887 
1888 
1889 
1890 
1891 
1892 
1893 


Value. 


$0^861 
•823 
•769 
•768 
-727 
•724 
•809 
•764 
•674 
•GU3 


ON  value  of  the  SIL  VER  in  a  SILVER  DOLLAR,  at  the  average  monthly  price 

of  silver,  for  the  calendar  year  1S93. 


Months. 


Value. 


$0-64088 
•65030 
•64610 
•64474 
•64544 
•63204 


Months. 


July 

August... 
September 
October. . . 
November 
December 


Value. 


$0  •56053 
•57550 
•67852 
•SOOHU 
•54666 
•54279 


u  OF  THK  Mn?T,  October  16, 1899. 

m 

Sf,  COST,  AVERAGE  PRICE,  and  BULLION  VALUE  of  the  SILVER 
DOLLAR  of  silver  purcha«ed  under  act  of  July  14,  1890, 


Acts. 

• 

Fine  ounces. 

Cost 

Average 

price  per 

fine 

ounce. 

Bullion 

value  of  a 

silver 

dollar. 

291  272,018.56 
168,674,682.53 

$308. 279, 260. 71 
155, 931, 602. 26 

$1.0588 
.0244 

$0.8185 
.7150 

iUl ., 

459,940,701.09 

404, 210. 262. 96 

1.0003 

.7806 

.«•  ■••.••■•.......•  ..•••-  ^■■••.•■■■■.... 

balance  of  silver  pnrchai^ed  under  the  act  of  July  14,  1890,  on  hand  at  each 
i exhibited  iii  the  following  table: 


Mints. 


^ 

DciKO 

lieaBs 4 

»tal 


Fine  ounces. 


118.902,627.04 

11,986,924.81 

8, 084, 898. 95 

735, 401. 87 


140, 099.  852. 67 


Cost. 


$107,703,176.22 

10,751,277.59 

7, 715. 082. 89 

588,  743. 30 


126, 758, 280. 00 


Ike  date  of  the  passage  of  the  silver  law  of  July  14, 1890,  the  price  of  silver  in 
n  was  49i  pence,  equivalent  to  $1.07^  per  iiue  ounce. 

highest  point  reached  since  the  passage  of  the  act  was  in  New  York,  August 
0--$1.21  per  fiue  onnco,  and  iu  Loudon,  September  3, 1890—54^  pence,  equ.1  va- 
st IL18t  P<^  ^^^  ounc9. 
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COUB8E  OF  SILVER. 

The  opening  quotations  for  silver  July  1, 1892,  both  in  the  London  and  New  York 
markets,  were  the  highest  during  the  fiscal  year. 

The  London  quotation  for  silver  (0.9^  tine)  was  iO^\  pence,  equal  to  $0.8809  per 
ounce  fine.    The  New  York  price  at  the  same  date  was  $0.88|  per  ounce  fine. 

From  July  1, 1892,  to  June  26, 1893,  the  decline  in  the  price  was  $0.05f ,  against  a 
decline  of  about  $0.24  per  ounce  during  the  previous  fiscal  year. 

The  lowest  price  reached  between  July  1, 1892,  and  June  26, 1893,  was  37^^  pence, 
equal  to  $0,823  per  ounce  tine. 

From  the  23d  to  the  30th  of  June,  1893,  the  decline  was  rapid.  On  the  24th  of 
June,  1893,  rumors  became  current  in  London  and  New  York  that  India  contemplated 
closing  her  mints  to  silver. .  At  this  date  the  quotation  in  London  was  37i  pence 
and  in  New  York  $0.82. 

On  the  26th  of  June  it  was  definitely  announced  that  the  legislative  conncil  of 
India  had  passed  a  bill  closing  her  mints  to  the  deposit  of  silver  by  individnals  for 
coinage. 

The  quotation  on  that  day  in  London  was  36  pence,  equal  to  $0,784  per  ounce  fine 
and  in  New  York  $0,780. 

A  rapid  decline  took  place  daily,  until,  on  the  SOth  of  June,  the  price  in  London 
reached  30^  pence,  equal  to  $0,664  per  ounce  fine,  and  in  New  York  the  price  was 
quoted  at  firom  67  to  €^  cents.* 

The  average  price  of  silver  during  the  fiscal  year  in  London  was  38|  pence,  equal 
to  $0,841  per  ounce  fine. 

At  the  highest  price  of  silver  the  bullion  value  of  the  silver  dollar  was  $0,653,  at 
the  lowest  price,  $0,515,  and  at  the  average  price,  $0,650. 

On  July  1,  1893,  the  price  advanced  very  suddenly  to  33^  pence,  reaching  on  July 
5,  34}  pence,  from  which  point  it  declined,  closing,* on  July  31,  at  32|  pence. 

Notwithstanding  the  fact  that  India  had  closed  her  mints  to  silver,  there  was  a 
large  demand  for  shipment  to  that  country,  as  well  as  to  China,  in  August. 

The  price  advanced  from  32^  pence  to  34}  pence,  closing  at  34r^  pence. 

In  September  the  demand  for  shipment  to  India  and  China  continued,  and  the 
price,  with  slight  fluctuations,  ranged  from  34  to  34^  pence,  closing  at  34^  pence. 

In  October,  the  demand  for  both  India  and  China  having  fallen  off,  and  the  repeal 
of  the  Act  of  July  14,  1890,  by  Congress,  being  anticipated,  the  rate  declined  from  34i 
to  31i  pence,  on  the  31st. 

In  November,  the  price  ranged  from  31i  to  32f  pence,  and  at  the  present  dale, 
November  29,  is  32  pence. 

The  average  London  price  for  the  four  months  ending  October  31, 1893,  was  33H 
pence,  equal  to  $0.7383.    The  average  New  York  price  for  the  same  time  was  $0.7350. 

The  exports  of  silver  from  London  to  India,  China,  and  the  Straits,  daring  the 
first  nine  months  of  the  present  calendar  year,  from  January  1,  1893,  to  October  5, 
1893,  were  £7,820,455,  asrainst  £8.325,098  in  the  coiTesponding  period  of  1892,  show- 
ing a  decrease  of  £504,643. 

The  exports  of  silver  from  London  to  India,  China,  and  the  Straits,  since  1881, 
have  been  as  follows : 

Exports  of  silver  to  the  East, 


Tear. 


1881 

1882 

1883 

1884 

1885 

1886 

1887 

1888 

1889 

1890 

1891 

1802 

1893  (first  nine  months) 

Total 


India. 


$12,375,612 
18, 6()4, 945 
18,010,140 
2(i.  073. 909 
30,  Dili,  667 
21.159,591 
19, 798. 328 
21, 162,  116 
28.  392,  786 
35, 673. 177 
21,717,992 
35, 180. 897 
27, 201, 068 


316.294,228 


China. 


$3, 898. 860 
1,584,318 
4, 212, 574 
5.018.714 
3, 160, 315 
1, 769, 425 
1. 427. 179 
1, 153, 002 
2,731,861 
1.284,498 
1, 177, 620 
719,668 
5. 010, 125 


83, 148, 1S9 


Straits. 


$3, 677, 729 
7,354,255 

11. 189, 631 
8, 136,  097 
3, 108, 146 
2,892,064 
2, 766, 946 
3,219,321 
8, 181, 141 
4, 441, 197 

10, 754, 800 

18, 622, 825 
5,847,051 


00,091,203 


Total. 


$19,852,201 
27.543,518 
3:1,442,345 
39,228.720 
37, 182, 1» 
25,821.060 
23.992,453 
25,534,4.30 
39, 305, 788 
41.398,872 
83,650,412 
54.523,300 
38,058,244 


439.583.590 


*  A.  ftirther  decline  took  place  in  February,  1884,  to  89|  penosii 
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i  importa  of  silver  into  British  India  and  the  anionnt  of  council  bills  sold 
ie  hint  nineteen  English  official  yoars  (ended  March  31  of  each  year)  have 
oUows: 


*un. 

If  €»t  imporU 
of  silver. 

Amount  of 

council  bills 

sold. 

Years. 

Net  Imports 
of  silver. 

Amount  of 

council  bUla 

sold. 

ri2,58O,560 
7, 54:1, 075 

$52,700,715 
60,294,052 
61,784,106 
I9,319,:{25 
37, 880, 692 
74, 271,  698 
74, 163. 888 
89,604,086 
73,584,015 
85,619,451 

66, 946,  rai 

51.212,637 

188«-'87 

$34,944,140 
45,307,115 
45. 000, 525 
43, 708. 500 
51,926,717 
42, 738, 086 
41,713,479 

$54,296,577 
73.220,790 
69, 218, 337 
76, 890, 70O 
77,713,304 
79,818,085 
78, 360, 349 

1887-'88 

a5,  0:tH,  800 
71, 440, 220 
19.320,005 
38.299,355 
18. 930, 685 
26, 181. 770 
36, 401, 420 
31,194.265 
35. 282, 125 
56,500,065 

1888-'89 

18H9  '90.-.." 

1890-'9l 

1891-92 

1892-'93 

Total 

704,040.907 

1,316,089,438 

Annual  average 

37,054,784 

69.815,233 

RKVIEW    OF    THE  COURSE    OF    SILVER  FROM    1848    TO  1893,   INCLUSIVE,  AND 
OF  THE  CAUSES.  OF   ITS  DEPRECIATION  SINCE   1872. 


ig  the  calendar  year  1848  the  average  price  of  silver  in  the  London  market 
\d.  per  onnce  for  silver  *625  fine  (British  standard),  equivalent  in  United 
money  to  $1.3098  per  ounce  1,000  fine. 

price  from  this  tune  gradually  advanced  until  1859,  when  it  reached  an 
)  for  the  year  of  62-^Qd. 

drance  in  the  price  between  1850  and  1859  was  due  to  the  very  large  increase 
reduction  of  gold  in  California  and  Australia,  which  added  to  the  world's  sup- 
hat  metal  without  any  material  increase  in  the  supply  of  sOver.  The  advance 
mce  was  also  greatly  stimulated  by  the  largo  loans  made  in  silver  to  India  for 
improvements  and  for  exxienses  incidentiu  to  the  suppression  of  the  Sepoy 
of  1857. 

sen  1860  and  1866  a  decline  took  place,  the  yearly  average  price  ranging 
[\{d,  to  6Hd.    The  latter  figure  was  maintained  until  after  the  close  of  the 
ir  in  the  United  States,  by  reason  of  the  limited  supply  of,  and  the  increased 
[  for,  silver.     Cotton  was  at  this  tine  cultivated  very  extensively  in  India, 
>  of  the  small  quantity  of  it  obtainable  from  the  United  States,  and  large 
IS  of  silver  were  TOquired  for  shipment  to  that  country  to  pay  for  it. 
rariation  in  the  average  yearly  price,  from  1867  to  1872,  was  only  -j*^.    The 
)  price  of  silver  in  1873  was  59i<2.,  equal  to  $1.29883.    Since  that  time  the 
iverage  decline  has  been  steady,  with  only  four  exceptions.    The  average 
»r  the  month  of  October,  1893,  was  as-608d.,  equal  to  $0.73672,  a  decline  in  a 
of  a  little  over  twenty  years,  of  $0.56211  per  ounce, 
isases  of  this  great  decline,  stated  briefly,  are  as  follows : 
.  Gennany,  in  1871  and  1873,  enacted  laws  demonetizing  silver,  making  gold 
)  standard  of  value,  and  calling  in  all  silver  coins  previously  issued  and  cir- 
tn  the  several  States  of  the  German  Empire. 

roeure  the  gold  necessary  for  the  purposes  of  coinage,  Germany  sold,  between 
d  1879,  hurge  amounts  of  silver  from  her  store  of  melted  silver  coins,  include 
amount  received  irom  France  in  payment  of  the  indemnity  imposed  upon 
he  elose  of  the  Franco-Prussian  war. 

affect  of  this  legislation  was  to  create  a  demand  for  gold  in  Germany  and  to 
e  the  supply  of  silver  bullion,  or  melted  coins,  in  other^  countries,  and  to 
depreciation  in  the  price  of  the  white  metal. 

id.  In  1872,  Norway,  Sweden,  and  Denmark  entered  into  a  monetary  treaty 
ttUiug  silver,  which  was  formally  ratified  by  Sweden  and  Denmark  in  1873 
Norway  in  1875.  By  this  treaty  they  adopted  the  single  gold  standard  and 
ilver  a  subsidiary  metal,  to  be  coined  on  Government  account  only,  for  change 
es. 

1.  Holland,  which  had  been  on  a  silver  basis  since  1847,  practically  followed 
mpleof  Germany  in  1875,  for,  although  in  that  year  it  nominally  adopted  the 
standard  at  the  ratio  of  1  to  15  A  i  it,  as  a  matter  of  fact,  prohibited  the  coin- 
lilver,  thus  becoming,  like  Germany,  gold  monometallic. 
1h.  The  price  having  fallen  to  a  point  at  which  it  becomes  profitable  for 
sto  purchase  silver  in  Germany  and  ship  it  to  the  States  comprising  the 
Union  for  conversion  into  5-franc  pieces,  the  parties  to  that  monetary 
decide<l,  in  1874,  to  limit  the  amount  of  5-£rano  pieces  to  be  coined  by  each. 

S.Bep. 
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This,  bowover,  did  not  have  the  effect  to  steady  the  pricei  and  in  1878  the  minte  o 
fche  Latin  Union  were  closed  to  the  coinage  of  full  legal-tender  silver  coioB,  ani 
have  remained  so  ever  since. 

Fifth.  In  September,  1876,  Russia  suspended  the  coinage  of  silver  except  as  V 
such  an  amount  as  might  be  required  for  trade  purposes  with  China. 

Notwithstanding  the  fact  that  the  silver  standard  legally  prevailed  in  Anatn* 
Hungary  until  1892;  the  free  coinage  of  silver  has  been  suspended  in  that  countr] 
since  1879.    In  1892  it  formally  adopted  the  single  gold  standard. 

By  the  act  of  1873  the  coinage  of  full  legal-tender  silver  was  tacitly  prohibited 
in  tne  United  States  and  gold  made  tlie  sole  standard  of  value,  but  as  we  were  then 
on  a  paper  basis,  the  price  of  silver  can  not  be  said  to  have  been  appreciably  affected 
by  thcit  act,  especially  as  it  provided  for  the  receipt  of  silver  from  individuals  for 
coinage  into  trade  dollars,  and  the  further  fact  that  large  purchases  of  silver  were 
made  for  the  subsidary  silver  coinage  under  the  acts  of  1873  and  1875,  to  replace  the 
fractional  paper  currency  which  had  been  used  for  change  purposes  since  1862. 

The  act  of  February  28,  1878,  authorized  the  coinage  ot  silver  dollars  of  the  weight 
of  412|  grains,  as  provided  for  by  the  act  of  January  18,  1837^  and  which  were  a  toll 
legal  tender.  Under  the  act  of  1837  tlie  coinage  was  free  to  individuals,  but  the  act 
of  1878  provided  for  the  coinage  of  full  legal-tender  silver  dollars  on  Governiiieot 
account  only.  It  also  provided  for  the  purchase  for  this  coinage  of  not  less  tbau 
$2,000,000,  nor  more  than  ^,000,000  worth  of  bullion  each  month,  at  the  market 
price.  But  notwithstanding  the  magnitude  of  the  purchase  of  silver  required  to  be 
made  under  the  act  of  1878  the  decline  in  price  continued. 

Further  legislation  by  the  United  States,  still  more  favorable  to  silver,  was  enacted 
by  the  act  of  July  14,  1890,  which  provided  for  the  purchase  of  54,000,000  onuces 
annually,  the  estimated  prodaction  of  our  domestic  mines.  The  effect  of  this  act  wm 
to  cause  a  temporary  advance  in  the  price  of  silver,  but  the  high  price  could  not  be 
maintained  owing  to  the  largely  increased  output  by  the  silver-producing  coantries 
of  the  world,  and  the  price  commenced  to  decline  in  September,  1890,  and  continued 
to  do  so. 

Sixth.  On  the  26th  of  June,  1893,  the  Legislative  Council  of  India  passed  a  bill 
closing  her  mints  to  silver  coinage  for  individuals,  and  her  action  has  been  followed 
in  the  United  States  by  the  repeal  of  the  purchasing  clause  of  the  act  of  July  1^ 
1890. 

The  present  price  of  silver  in  the  London  market  is  .32^.  for  silver  *925fine,  equiv- 
alent in  United  States  money  to  $0.70 ,V  for  silver  1,000  fine. 

Seventh.  The  great  increase  in  the  production  of  the  metal.  In  1873  the  world's 
production  of  silver  was  estimated  to  be  $81,800,000,  and  in  1892  at  $196,6(^,000'«d 
increase  in  the  ahnual  supply,  in  twenty  years,  of  over  140  per  cent. 

Considering  the  enormously  increased  production  of  silver  and  the  decreasiofl 
demand  for  it  for  coinage  purposes,  it  would  be  a  matter  of  surprise  if  the  price hao 
not  very  greatly  declined. 

The  increase  of  the  production  has  had  more  to  do  with  the  depreciation  of  silTea 
than  has  its  demonetization  by  some  countries  and  the  suspension  of  its  coinage  b} 
others. 

As  Prof.  Lexis  says: 

Undoubtedly  the  suspension  of  the  coinage  of  silver  in  several  of  the  most  impor 
tant  civilized  States,  together  with  the  German  and  Scandinavian  sales,  contribntei 
materially  to  the  depression  of  the  price  of  that  metal.  It  would  not,  however,  haTi 
lost  much  of  its  former  value  if  its  annual  production  had  continued  at  the  same ii^ 
ure  as  at  the  beginning  of  the  fifth  decade  of  this  century.  It  still  found  in  Indi 
and  China  so  great  an  outlet  as  a  money  metal  that  an  overloading  of  the  Furopea 
market  with  it  oould  not,  on  the  supposition  just  made,  have  taken  place. 

During  no  former  period  had  so  much  silver  been  employed,  even  approximately 
every  year,  in  coinage  or  used  in  some  other  way  (especially  as  a  deposit  agaim 
paper  raone}*')  fo^  monetary  purposes,  as  there  has  been  in  the  present.  Leavin 
Mexico  and  the  South  American  States  entirely  out  of  consideration,  there  wei 
coined  in  Europe,  the  United  States,  and  India,  in  the  years  1851  to  1860,  an  annot 
average  (at  the  old  ratio)  of  $38,794,000.  During  the  decade  1861-1870,  when  tl 
production  of  silver  in  the  west  of  the  United  States  began  to  be  developed,  an 
when  the  cotton  famine  enormously  increased  the  payments  due  to  India  on  accooi 
ef  international  trade,  this  annual  average  coinage  amounted  to  $^,020,0(X).  Bi 
even  this  figure,  which  up  to  that  period  had  never  beenreached,  is  exceeded  by  tl 
average  amount  of  coinat^e  (Mexico  and  South  America  not  included)  in  theyeai 
1887  to  1891,  when  the  price  of  silver  had  fallen  as  low  as  43^(1.  in  London.  Tl 
average  coinage  of  those  years  amounted  to  no  less  than  $113,000,000  (at  the  ol 
ratio  of  value),  and  this  sum  does  not  include  the  storage  of  silver  bullion  by  tli 
United  States. 

The  known  aggregate  coinage  of  silver  during  the  sixteen  years,  1876-1891— tin 
is,  during  the  period  of  the  greatest  depreciation  of  the  metal — amounted  to  $2,110 
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0,000.  From  this  we  most  deduct  $71,000,000,  whioh  were  recoiiied  from  old  coins 
ito  German  and  Srandinavian  divisional  coins,  but  this  amount  is  offset  by  the 
fonetarv  silver  bnlliou  stock  in  the  United  States  created  undor  the  law  of  July 
1, 1890/ 

MoTeover,  this  sum  embraces  about  $950,000,000  of  Mexican  piasters,  one-half  of 
rhichmay  have  served  as  coinage  material.  The  remainder  went  to  China,  or  may  be 
onsidered  the  equivalent  of  the  bar  silver  exported  to  China,  and  which  serves  mone- 
ary  purposes.  The  net  silver  coinages,  therefore,  of  this  metal  would  have  to  be 
rot  at  at  least  $1,560,000,000.  On  the  other  hand,  the  production  of  silver  during  the 
iame  period,  according  to  Soetbeer,  amounted  to  $2,109,994,000.  Thus  the  net  coin- 
ige  was  fully  74  per  cent  of  the  production,  while  the  gross  amount  of  coinage  shows 
that  a  quantity  of  silver  as  large  or  even  larger  than  that  of  the  silver  newly  pro- 
duced passed  through  the  mints. 

The  coinage  of  silver,  it  is  true,  has  been  suspended  in  France.  It  can  no  longer 
be  tamed,  for  the  convenience  of  holders,  into  5-franc  pieces,  but  in  lieu  thereof  it 
hasfonod  a  place  in  the  currency  of  the  United  States  to  the  amount  annually  of 
170,000,000— a  sum  six  times  as  great  as  the  average  annual  coinage  of  Franco  during 
the  time  of  silver's  supremacy.* 

Hie  heavy  sales  of  silver  by  Germany  ceased  fourteen  years  ago.  The  past  coin- 
ages of  the  states  that  stamped  5-franc  silver  pieces  have  been  more  than  counterbal- 
anced by  the  coinages  and  storage  of  silver  by  the  United  States.  And  still  another 
eaaaeof  the  depreciation  which  the  English  silver  commission  of  1876  called  atten- 
tion to,  viz,  the  decrease  of  the  silver  exports  to  India,  has  not  been  operative  of 
late  years.  These  facts  make  it  evident  that  the  great  cause  of  depreciation  of  sil- 
ver of  late  years  has  been  its  increased  production. 

DISTRIBUTION  OP  SILVER  DOLLARS. 

The  number  of  silver  dollars  distributed  from  the  mints  during  the  fiscal  year 
ended  Jane  30,  1893,  was  6,811,629,  against  a  distribution  of  9,407,920  for  the  preced- 
ing fiscal  year,  showing  a  decrease  in  the  distribution  of  these  pieces  of  2,596,291. 

the  following  table  exhibits  the  number  of  silver  dollcars  on  hand,  the  coinage, 
ind  the  distribution  from  each  mint  at  the  dates  named : 


Dates. 

Philaddphia. 

SanFran- 

OJSCO. 

New  Orleans. 

Carson. 

Total. 

IiBinteJulr  1.1892 

50,083,000 
1,356.715 

36, 301, 366 
700,000 

9,701,300 
1, 920,  OOU 

4, 126, 636 
1,367,000 

100. 212. 302 

Coiinn  of  the  fiscal  vear 

5. 343. 715 

Total 

51,439,715 
50, 447, 000 

37, 001,  iiee 

35. 813, 683 

11,621,300 
7,085.250 

5,493,630 
5, 398, 455 

105,556,017 
98, 744. 388 

IiniBtaJalT  1.1893 

Distributed  from  mintb 

992,715  1        1,187,683 

4,536,050 

95,181 

6,811,629 

CIHCULATION  OF  SILVER  DOLLARS. 


The  following  table  exhibits  the  total  number  of  silver  dollars  coined,  the  number 
held  by  the  Treasury  for  the  redemption  of  certificates,  the  number  held  in  excess 
of  outstanding  certificates,  and  the  number  in  circulation  on  November  1  of  each  of 
Ittt  eight  years : 

COINAGE,  OWNERS  HIP,  of  CIRCULATION  and  SILVER  DOLLARS. 


Bate. 


'•V.  1,1886. 
1867 
1888 
1889 
18B0 
1891 
1892 


Total  coinage. 


244, 433, 386 
277, 110, 157 
309, 750, 890 
343,638.001 
380,988,476 
409, 475, 368 
416, 412, 835 
419, 332. 550 


In  the  Treasury. 


Held  for  pay- 
ment of  certifi- 
cates oat- 
standing. 


100,306,800 
160,713,957 
229, 783, 152 
277,319,944 
308, 206, 177 
321, 142,  642 
324, 552, 532 
325, 717, 232 


Held  In  exoets 
of  certificates 
oatatanding. 


82,624,431 
53,461,575 
20, 196, 288 
6, 210, 577 
7, 672, 725 
26, 197, 265 
30, 187, 848 
34, 889, 500 


In  circulation. 


61,502,155 
62, 934, 625 
59,771,450 
60, 098, 480 
65, 709, 564 
62, 135,  461 
61, 672,  455 
58,725,818 


•Prot  Lexis's  estimate  of  the  net  coinage  of  silver  during  the  vcjiih  ISTO-IHIU  is 
probably  too  larf^e.  He  does  not  make  sutiicient  allowauco  f<ir  recoinages  during 
h»t  perio4.    This,  however,  does  not  materially  impair  the  validity  of  his  argument. 
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SUBSIDIARY  SII.VER  COINAGB. 

Daring  the  fiscal  jear  ended  June  30,  1893,  the  ooinapre  of  subsidiary  silver  agjrn- 
gated  28,947,461  pieces,  of  the  nominal  value  of  $7,217,220.90,  consisting  of  $3,266,- 
630  in  half  dollars,  $2,848,618  in  quarter  dollars,  and  $1,101,972.90  in  dimes.  Of  tliia 
coinage  $607.75  TVere  manufactured  from  purchased  bullion  and  $7,216,613.15  from 
worn  and  unourrent  silver  coin  transferred  from  tbe  Treasury  for  recoinage. 

Worn  and  uncnrrent  silver  coin  of  the  nominal  value  of  $7,618,198.25  was  trsDB- 
ferred  from  the  Treasury  to  the  mints  for  recoinage.  These  coins,  upon  meltiug, 
were  found  to  contain  5,9^10,544*90  ounces  of  standard  silver,  tbe  coining  thereof  in 
subsidiary  silver  coins  being  $7,381,289.58,  showing  a  loss  of  $236,908.67,  which  hum 
was  reimbursed  the  Treasury  from  the  appropriation  for  loss  on  recoinage  of  worn 
and  uncurrent  silver  coin. 

The  amount  and  cost  of  silver  on  hand  July  1,  1892,  available  for  the  subsidiary 
silver  coinage,  the  amount  obtained,  and  the  amount  used  during  tbe  year,  aud  the 
balance  on  hand  at  the  close  thereof,  are  shown  in  the  following  table : 

SILVER  for  SUBSIDIARY  COINAGE,  1893. 


1 

Btook. 

Kbit  at  Philadelphia. 

Mint  at  San  FraociBfo. 

— . 

Fine  ounces. 

Cost 

Fine  onnoes. 

Cost. 

Silver  bnllion  on  hand  Jnlv^  1, 1892 

134.852-48 

3, 675, 905  30 

310  *24 

$186,236.94 
5,081,694.01 

428.87 

09,241-45 
707,225-85 

$95,729.00 

Uncurrent  coins  transferred  from  Treasury. . 
belted  aiisAT  ooiiis  nurcliaiteil     ... 

977. 675, » 

Total  stock 

3, 81 1,066  02 
3.809,774-52 

5. 268, 269. 82 
5.266,600.95 

776, 467  -30 
422. 490  -73 

1,073,  ass.  2S 

Used  in  ooina£e.  fiscal  year  1803 

584,054.90 

Balance  on  hand  June  30, 1893 

1, 293  -50 

1,668.87 

353,976-57 

469,340.36 

Stock. 

Mint  at  Kew  Orleans. 

Total. 

Fine  ounces. 

Cost. 

Fine  ounces. 

Cost 

Silver  bnllion  on  hand  July  1. 1892 

32.645-02 
956, 309  -22 

$45. 128. 77 

236, 738  -95 

$327,085.71 

Uncurrent  coins  trannferrtxl  from  Treasury. . 
Melted  assay  coins  purchased 

1,322,010.32 

5,339,440-37 
310-24 

7,38l,2i».58 
438.87 

Total  fftock    

988,954-24 
988,491-93 

1, 367, 139. 09 
1,366,500.00 

5, 576, 489  56 
5,220,757-18 

7.7(N*,8M.]€ 

Used  in  oointtee.  fiscal  year  1  ^3 

7.217, 136.  «5 

Balance  on  hand  Juno  30, 1893 

462  -31 

639.09 

355,732-38 

491,6^.31 

The  amount,  cost,  and  nominal  valne  of  the  subsidiary  silver  coinage  executed 
during  the  fiscal  year,  and  the  sources  from  which  the  bullion  was  obtained,  are 
exhibited  in  tbe  following  table  -. 

NOMINAL    VALUE  of  MATERIALS  used  in  th^  SUBSIDIARY  SILVER  COIS- 

AGE,  1893. 


Sources  from  M'liich  bullion  was  obtaiued. 


Fino  ounces. 


Mint  at  Ph«)tidelT>hia: 

Worn  and  uncurrent  coin.. 

Bullion  pnrcfaascd 

Mint  at  San  Francisco : 

Worn  and  uncurrent  coin . 
Mint  at  New  Orieans : 

Worn  and  nnourrpnt  coin. 

Total 

SUMUAST, 

Worn  and  uncurrent  coin 

Bullion  purchased 

-^ggregat* 


3, 675, 9a-.  -30 
310-24 

707,2-25-85 

956, 309  -22 


5, 339, 750  -61 


5,339,440-37 
310-24 


5,339,750-61 


Coat. 


$5,061,604.01 
428.87 

»77,675.25 

1,322,010.32 


7,381,718.45 


7,381,280.58 
428.87 


7,381.718.45 


Coinage. 


$&,206,05&2S 
607.76 

584.054.(0 

1.366,500.00 


7,217,220.90 


7,216,618.15 
607.75 


7, 217, 321). » 
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8KIGNI0BA0E  OX  SILVER  COINAGB. 

iuce  of  profits  on  the  coinage  of  silver  on  hand  at  the  mints  at  the  com- 
X  of  the  fiscal  year,  July  1, 1892,  was  $70,964.25.  The  seigniorajce  ou  the 
silver  dollars  daring  the  year  amoanted  to  $1,559,297.36,  and  on  subsidiary 
)5.05,  a  total  of  $1,559,362.41.  From  the  seigniorage  there  were  paid  during 
or  expenses  of  distrihnting  silver  coin  $24,382.12,  and  for  reimbursements 
(rasted  by  the  operative  officers  and  for  bullion  sold  in  sweeps,  $8,075.05, 
be  net  profits  on  the  coinage  of  silver  for  the  year,  $1,526,905.24.  Of  this 
16,109.87  was  deposited  in  the  Treasury  during  the  year.  The  balance  of 
I  the  coinage  of  silver  ou  hand  at  the  mints  June  30,  1893,  was  $201,759.62. 
ing  the  balance  on  hand  at  the  mints  July  1, 1878,  the  net  profits  on  account 
linage  of  silver  from  that  date  to  November  1,  1893,  paid  into  the  Treasury 
nited  States  aggregates  $74,262,970.99. 

tal  seigniorage  ou  the  coinage  of  silver  nnder  the  act  of  July  14, 1890,  from 
13, 1890,  to  November  1,  1893,  was  $6,977,098.39.  Of  this  amount  $78,447.12 
1  for  expenses  of  distributing  silver  coins,  and  $60,849.92  to  reimburse  the 
fund  for  wastage  of  the  operative  officers  of  the  mints  and  for  bullion  sold 
lings,  and  the  balance  paid  into  the  Treasury. 

MOVEMENT  OF  GOLD  FROM  THE  UNITED  STATES. 

following  tables,  which  have  been  carefully  prepared  by  the  superintendent 
I  nited  States  assay  office  at  New  York,  the  exports  of  gold  from  that  port  to 
during  the  fiscal  year  ended  June  30,  1893,  are  presented  in  detail;  also  the 
daring  the  four  months  from  July  1  to  October  31,  1892,  as  well  as  the  return 
nt: 

It  of  United  State9  GOLD  COIN  EXPORTED  from  NEW  YORK  to  EUROPE 

during  the  fiscal  year  ended  June  SO,  1893, 


Des- 
tiDAtlon. 


FraoM  ... 
Gcnuaiiy  . 
Frmnee  ... 
6«nnftny . 
France  ... 
iiermany  . 
Fraoce  ... 
EneUnd . . 

.  -  .oo 

GtrmaiiT  . 

..do 

...do 

Franoe,... 
G«rma]i7  , 
...do  .... 
England . . 
France. . . 
...do  .... 
(Termany 
France. . . 
Genuany 

- .  do 

Frani^ 

England  . 
France 


Valae. 


Rate  of  exchange. 


$3,200,000 
SUO.i'OO 
800,000 
750.000 
1,200,000 
2, 750, 000 
1,000,000 
].000 
1,000.000 
1,000.000 
960.000 
1.500.000 
1, 100, 000 
1,500,000 
600.  OUC 
800 
600.000 
1,  GOO,  000 
2, 750, 000 
1,000.000 
500.000 
3,900.000 
500,000 
8.900 
500.000 


...do 

. .  -do 

Germany  . 

France 

Holland... 
Germany  . 
...do  .... . 


4.884 


2,000.000 
4, 90t),  6U0 

775.000 
2.85U,UOO 

500.000 
1,  OOU,  0OO| 

500,0001 


4.881-t. 

4.88| 

4. 88^.  88{ 

4.  «^-A.  88i 
4.88i 

4.88^.88i 
4.88i 
4.8t4 
4.88i 
4.88 
4. 88 

4.88^!;«i 
4.88 
4.88-4.8Ai 
4.86| 

4. 87}-4. 88 
4.88 
4.88 
4.88^ 
4.88^ 

4.874^871 

4.87M.87I 
4.87| 

4. 87|-4. 87| 

4. 87^-4. 87} 
4.87* 
4.87^-4.87} 
4. 87i-l.  87J 
4. 87^-4. 873 

4.87H-  87J 
4.87 


Date. 


1893. 
Feb.  8 
Fob.  10 
Feb.  15 
Feb.  15 
Feb.  17 
Feb.  20 
Feb.  24 
Mar.  6 
Mar.  20 
Mar.  27 
Apr.  3 
Apr.  8 
Apr.  10 
Apr.  14 
Apr.  17 
Apr.  17 
Apr.  17 
Apr.  17 
Apr.  20 
Apr.  24 
May  1 
May  12 
May  13 
May  16 
May  17 
May  19 
May  22 
May  25 
May  26 
May  29 
May  31 
JuiIe  2 
June    5 


Des- 
tination. 


France  .. 
, . . .do  .... 
Germany 
England. 
France  .. 
Germany 
Holland  . 
Germany 
. ..  .do . ... 
....do  .... 
. . .  .do  . . . . 
, .. .do  .. .. 
. . .  .do  . . . . 
...do  .... 
— do  .. .. 
France  .. 
Geroianv 
England  . 
Germany 

...do 

— do 

England  . 
Gormftuy 
England . 

do 

...do  .... 
...do  .... 

— do 

...do 

...do  .... 

...do 

— do  .... 
...do.... 


Value. 


12,500,000 
3,250,000 
1, 000, 000 

500,000 
1,000,000 
3, 500, 000 

500,000 
2,300,000 

500,000 

500,000 
1, 510, 000 

600,000 
3, 500, 000 
1, 250, 000 
1, 750, 000 
2, 000, 000 
1,000,000 

500,000 
3, 430, 000 

500. 000 

500,000 

500,000 
10, 500 
1,500.000 
1, 000, 000 
2, 000, 000 
1. 000, 000 

935.000 
2, 500, 000 
1,  OOU,  000 
4, 000, 000 
1. 500, 000 
1,000.000 


Rate  of  exchange. 


4.87^ 
4.88 
4. 88} 
4.88} 
4.88^4.88} 

4.88^ 
4.871 
4.87] 
4.87}-4.88 
4.871-4.88 
4.88 
4.88 
4.884 
4.88^ 
4.884 
4.88^ 
4.884 

4.8aM-81>M-M 

4.88i 

4.88^ 

4.89 

4.89 

4.891 

4.891-4.89} 

4. 8iM.  894 

4.80i 
4. 89^-4. 89| 

4.89$ 
4w  89i-4. 89^ 
4. 81^.  8!!^ 

4.8^ 


RECAPITULATION  OF  GOLD  EXPORTS. 


:oU  coin» 


al  ahipments  to  Europe. 


Yalne. 


$90,081,800 

116,400 

82, 122 


90/Z80,U22 


118 

During  the  same  period  there  were  shipped  to  the  West  Indies  and  Central  and 
South  America  the  following  amounts,  viz  : 


TTnited  States  gold  coin 
Forei|;o  gold  coin 

Total 

Grand  total 


Yalnai 


$2,972,61) 

«.ti7.ni 


9,m,M 


89,740,79 


The  imports  of  gold  during  the  Hamo  period  were  as  follows  : 


Imports. 


Prom  Europe : 

United  States  Kf>ld  coin 

ForuJ;;ii  Kold  c«>in 

Foreign  y;old  buUlou 

Total 

From  Mexico,  Central  and  Sonth  America,  and  the  West  Indies 

TniU^l  Stnt««s  i^nUl  enn 

Foreign  gold  ctiiu 

Forei<>;u  gold  buUiun 

Total 

Grand  total 


Ytloe. 


$487.  sot 
1,»» 


6.968.4® 


l,4a«.l» 

1,034,5» 

604,  MT 


3,085.51^ 


ft,  431, 951 


Supplementary  aialitnent  of  IMPORTS  of  GOLD  COIX  and  BULLION  at  ikep<frt  of 

NEW  YOUKjrom  July  1,  to  October  31,  1893. 


England . 
Franro  .. 

(iurmauv 
Portugal 


From — 


Total  from  Europe 

West  Indies  and  Central  and  South  America 


Grand  total. 


United  States 
coin. 


$15,596,002 

],428.9H9 

9, 290, 825 

S.OfJO 


26,  228, 816 
1, 465, 794 


27,094,610 


Foreign 
coin. 


$5,690,468 
2, 335, 107 
1,600,095 


9, 625, 671 
4,796,677 


14,422,348 


Bullion. 


$6, 342, 152 

7K2.209 

1.995,274 


9, 110. 635 
450,191 


9,578.826 


Total 


$27,688,^ 

4,54«,3(f 

12,796.19& 

3,«0 


44,974,l£ 
6,721,«8 


51,895,78* 


Supplementary  afatement  of  EXPORTS  of  GOLD  COIN  and  BULLION  from  MV 
YORK  during  the  FOUR  MONTHS  ended  October  31,  1893, 


To  England,  gold  hullion... 
To  Germany,  foreign  coin... 
To  Italy,  United  States  coin 


$4,100 

4,750 

400 


Total  to  Europe ^ 

West  Indies  and  Central  America : 

Foreign  coin 1,330,876 

United  States  coin 123,732 

Total 


9,250 


1,454,608 


Grand  total 1,463,853 


SILVER  J'URCHASES. 


All  the  silver  purchased  during  the  fiscal  year  1893  was  hought  under  the  provi- 
sions of  the  act  of  July  14,  1890,  which  provided  for  the  purchase  hy  the  Secretary 
of  the  Treasury  ''from  time  to  time  silver  bullion  to  the  aggregate  amoant  offooT 
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five  hundred  thoassiud  ounces,  or  so  much  thereof  as  may  be  otfereil  in  each 

It  the  market  price  thereof,  not  exceeding  one  dollar  for  three  hundred  and 

-one  and  twenty-five  hundredths  grains  of  pnro  silver." 

r  the  provision,  of  law  above  cited,  offers  for  the  sale  of  silver  to  the  Govern- 

n  lots  of  10,000  ounces  and  over,  were  received  and  considered  at  1  o'clock  p. 

4onday,  Wednesday,  and  Fridsiy  of  each  week,  and  were  invariably  made  by 

ph. 

laperintendents  of  the  coinage  mints  were  authorized  to  purchase  silver  in 

1ms  than  10,000  ounces  at  a  price  fixed  from  time  to  ti>ae  by  the  Director  of 

Qt,  and  which  agreed  with  the  market  price. 

Dg  the  year  the  amount  delivcre<l  upon  purchases  made  by  the  Department 

Ewpective  coinage  mints  aggregated  50,276,215'83  fine  ounces,  costing  $42,380- 

amount  delivered  on  purchases  made  by  the  superintendents  of  the  several 
e  mints,  in  lots  of  less  than  10,000  ounces,  was  3,547,300*64  fine  ounces,  costing 
493.57. 

)r  contained  in  gold  deposits,  bar  charges,  and  fractions,  amounting  to  184,- 
fine  ounces,  costing  $160,335.59,  was  also  purchased. 

Aggregate  amount  of  silver  purchased  in  the  manner  above  stated  during  the 
as  54,008,162-60  fine  ounces,  costing  $45,531,374.53. 

average  cost  per  fine  ounce  was  $0,843,  at  which  rate  the  bullion  value  of  the 
dollar  is  65.3  cents. 

a  July  1  to  November  1,  1893,  the  date  of  the  rexieal  of  the  purchasing  clause 
ict  of  July  14, 1890,  the  purchases  amounted  to  11,917,658*78  fine  ounces,  costing 
521.32. 

total  amount  of  silver  purchased  under  the  act  of  July  14,  1890,  from  August 
0,  the  date  the  act  went  into  efi'ect,  to  November  1, 1893,  the  date  of  the  repeal 
purchasing  clause,  aggregates  168,674,682*53  fine  ounces,  costing  $155,931,- 
the  coining  value  of  the  same  in  silver  dollars  being  $218,084,438.  Of  this 
t  there  have  been  used  in  the  coinage  of  36,087,285  silver  dollars  27,911,259*49 
noes,  cost  $29,110,186.61. 

amount  wasted  by  the  operative  officers  of  the  mints,  and  sold  in  sweeps,  was 
37  fine  ounces,  costing  $62,535.64,  leaving  a  balance  on  hand  at  the  coinage 
of  140,689,852-67  fine  ounces,  costing  $126,758,280,  the  coining  value  of  the 
1  silver  dollars  being  $181,914,961. 

lOX  DELI FJ;: RED   on  SILVER  PURCHASES  under  act  of  July  U,  1890, 

fiscal  year  1S93. 


Mode  of  acquisition. 


ttl  1)5'  Treamiry  Dcpartiiumt  ( lota  of  over  10,000  ounces).. . 

flat  mints  ( luts  of  Ws^  than  10,000  ounces  ) 

i,  bar  charges,  and  fractions 

tol t 


Fine  ounces. 


50, 278, 215  -83 

3, 547,  aoo  04 

184, 61G  13 


54, 008, 162  -00 


Cost. 


$42. 380,  545. 37 

2, 990, 49:<.  57 

100, 835. 59 


45.531.374.53 


H^y  DELIVERED   on   SILVER  PURCHASES  under  act  of  July  14,  1890, 
for  the  months  of  July  j  A  ugust,  September,  October^  and  November,  ISOS, 


Mode  of  acquisition. 

Fine  ounces. 

Cost. 

^1  bv  Trensiirv  Department  ( lots  of  over  10,000  ounces ) 

-li  »t  rnint^  ( \nlsK  of  lAfM  toftn  lo.wo  oniK'<>H> r .  - .  -  - 

11.074,042-65 

77U,  {tyo  -94 

72,  070  -19 

$8,100,281.25 
502, 152. 58 

.  bar cliArirt'S.  and  fractions) .   ... 

53, 087. 4U 

tal 

11,917,058-78 

8, 715, 521. 32 

mount  of  silver  offered  for  sale  to  the  Government  during  the  year  aggrc- 
8,467,800  fine  ounces,  and  from  July  1  to  November  1,  1893,  19,578,000  line 
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The  offers  and  purohasea  of  silver  during  the  fiscal  year,  and  from  Joly  1  to 
November  1,  1893,  are  shown  by  the  tollowing  tables: 

SILVER  OFFEHED,  PURCHASED,  and  COST  of  same  dnnng  the  fiscal  year  WS, 

under  act  of  July  14,  ISBO, 


Date. 


1892. 


Julyl 

July  6 

Julys 

July  11 

July  13 

July  15 

July  18 

July  20 

July  22 

July  25 

Local  purcliOHcs . 


Fine  ouncet. 
574.(300 
774.000 
017, 0«K) 
1,  (H):(,  000 
507,000 
756,000 
894.000 
49:{.  000 
580.000 
830.000 


Fif\€  ounces. 
359.000 
550,000 
410.  OUO 
671,000 
220, 000 
481.000 
612, 000 
343,000 
380,000 
170.000 
312, 645  -09 


ToUl  for  July 


7,034,0001      4,509,245-09 


August  1 

Augusts 

August  5 , 

Augusts/. , 

AuguHt  10 

August  12 

August  15 

August  17 

August  19 

August  22 

Lo^  puroIiOiMss. 


831,000 
G8:<,  000 
994,000 
918,000 
050,  (KX) 
525, 000 
635, 000 
851,000 
489, 000 
851.  UOO 


450,000 
280.000 
567,000 
581,000 
500.000 
350,000 
285,000 
571,000 
200,000 
415, 000 
297,478-23 


Total  for  August 


7.427,000         4,496.478-23 


September  2 

September  5 

September  7 

September  9 

September  12 

September  14 — 

September  16 

{September  19 ... . 

September  21 

September  23 

September  26 

September  28 

Local  purclini^es. 


Total  for  SeptctMbtr 


Octobers 

October  5 

October? , 

October  10 

October  12 , 

Oot<iberl4 

October  17 

October  19 

October  24 

Octol)cr26 

Local  purchases. 


Total  for  Oclobor. 


1, 073,  OOO 
753. 000 
634, 000 
795, 000 
671,000 
862. 500 
400,000 
780.000 
413, 0(K) 
512.  5U0 
875, 000 
536,000 


315,000 
653,000 
325,  000 
100,000 
200.000 
527,500 
356.000 
480,000 
338,000 
337,500 
COO,  (KM) 
165,000 
204, 019  -02 


8,311,000    4,507,019  02 


946, 000 
724.  000 
74»4. 500 
778, 000 
214, 0:>0 
629.  000 
841, 000 
564. 000 
1, 2-20. 000 
1, 304. 000 


November  1 

November  4 

Novemljor  7 

November  9 

November  11 

November  14 

November  16 

November  18 

November  21 

November  23 

Local  purchases. 


Total  for  Novouihtr. 


December  2  . 
Decembers  . 
December  7  . 
December  9  . 
December  12 


8, 044. 500 


1,301.000 
784,000 

1,523.000 
575,  000 
671,000 
927, 000 
323. 000 
655,000 
514, 000 
399,000 


650, 000 
374,000 
173  (KM) 
703, 000 
No  purchases. 
199,000 
702,000 
389,000 
313,000 
MO.OOO 
222, 467  -54 


4. 465, 467  -54 


797.000 
381,000 
875,000 
200. 000 
381,000 
400,000 
3*23, 000 
305.000 
350,  0(J0 
274.000 
228, 562  -89 


7, 672, 000    4, 517  562  •39 


1,000,000 
711,000 

mi,  OIK) 

.•iOO.  tMK) 
812.000 


390,000 
son,  000 
77  1, 000 
400,000 
447,000 


Cost 


$317, 297.  (» 
480.7MOO 
356,985.00 
58g,34&50 
191,715.00 
42U,(r79.00 
533,61400 
296,911.  HO 
329,91S.0O 
147.(»a00 
272.85U.66 


3,937,563.16 


385.930.00 
240,014.00 
484,444.80 
490, 828. » 
421,525.00 
290,345.00 
23«.2T».00 
477,467.00 
165.985.00 
347,027.00 
249,426.92 


3,791,173.52 


263,«f7.50 
462,197.40 
271.770.fl(^ 
83,J(W.00 
167.610.00 
441,414.00 
297, 564.  ID 
402,397.50 
28-2,563.40 
282,805.00 
508. 025.  M 
138,104.59 
170,443.66 


8,771,962,58 
%        — = 


&43,035.QO 
::i3,9O1.00 
146,725.00 
596,470.50 


170.941.00 
609.244.50 
335, 470.  SO 
270,649.50 
720.880,00 
190,073.23 


3.897,390.23 


682, 172. 00 
328.169.20 
747, 162. 50 
169.200.00 
323. 709. 50 
839, 277. 50 
273, 865. 50 
258,614.50 
296,700.00 
234.265.00 
194,904.44 


3,848,040.14 


333,535.00 
254, 930.  (M 
645,946.50 
336,225.00 
274,42(150 


^ 
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E/J  OFFERED,  PURCHASED,  and  COST  of  lame,  e/c— Continued. 


Date. 

Offers. 

Amount  pur- 
chased. 

Cost. 

1892» 

Fine  ouncen, 
455, 000 
724,000 
1,195.0^0 
9C«,0C>0 
400,000 

Fine  ouneet. 
320,000 
277.000 
475.000 
461,000 
80,000 
576,644-52 

$207,040.00 
231  894  80 

386,600.00 

381.127.50 

66, 160. 00 

488, 559. 98 

lea -- - 



ir  DAOfimlker  .  &... ....................... 

7,  680, 000 

4, 500, 644  -52 

3,776,445.28 

1893. 

1, 008, 000 
50U.  000 
(M:9,000 
355,000 
498,000 
283,000 
585,000 
1.244,000 
1, 309, 000 
602,000 

868,000 
250,000 
537,000 
265,000 
473.000 

37.000 
210,000 
660.000 
773,000 

17,000 
483, 907  18 

722.257.50 
208, 700. 00 
447, 848. 00 
222,222.50 
396,645.40 
81,090.50 
177. 144. 50 

549. 250. 00 

651. 216. 00 

14, 322. 50 

362. 702. 89 

7, 053, 000 

4, 513, 907  18 

3. 783, 390. 79 

1, 328. 500 
739, 000 
628,000 
797,000 

1,065,000 
325,000 

1,006,000 
918,500 

1,220,000 
707,000 
506,000 

512,000 
639,000 
378,000 
267,000 
580.000 
300,000 
271.000 
650,000 
290,000 
350,000 
25,000 
345, 181  -86 

429, 056. 00 

451.093.00 

316, 653. 00 

224.460.00 

487. 190. 00 

252, 100.00 

228, 646.  50 

540.900.00 

244.660.00 

293, 782. 50 

20, 997. 50 

IM.")! 

289. 871. 49 

or  Ft'l>rii:irv ..... - 

9, 240, 000 

4, 507, 181  -86 

8,788,410.49 

1, 019,  OOO 
725,000 
874,000 
531,000 
602,000 

1,247.000 
726.  000 
665,000 
815.000 
614.000 
601. 700 
677,000 
632,000 

719,000 
100,000 
405,000 
295,000 
60,000 
380.000 
300, 000 
320,000 
425,000 
279,  000 
274.  700 
290,000 
287,000 
377,  259  -66 

603. 960. 00 

83,915.00 

339.162.50 

245.650.50 

50. 178. 00 

317. 865. 00 

249. 880, 00 

266.884.50 

351. 737. 50 

230.  296. 20 

227, 743. 30 

241,031.00 

239, 721. 00 

815. 129. 67 

9, 731, 700 

4,  511. 059 -66 

3.763.104.17 

900.000 
1, 176, 700 

486.000 
1,008,000 
1, 271, 000 

861,000 
1, 175, 000 

890,000 

650,000 
1,173,000 

667,000 

340,000 
350,000 
411,000 
130. 000 
505,000 
426,000 
500,000 
425,000 
170,  000 
525, 000 
557. 000 
168,185-90 

284, 217. 60 
291.350.00 

341. 610. 50 

108. 445. 00 

420,410.00 
354, 299. 00 

417, 375. 00 

354, 875. 00 

141, 970. 00 

437.  994. 00 

464, 715.  50 

Meft 

140.  503. 87 

for  Auril .- 

10, 157. 700 

4, 507, 185  -90 

3, 757, 765. 37 

453, 000 
1, 014, 000 
318, 000 
629,000 
871. 000 
573, 000 
572,000 
475,000 
774,000 

370,000 
450,000 
169,000 
454,000 
560,000 
365,000 
97,000 
300,  UOO 
360,000 

311,587.60 

379, 990. 00 

141, 484. 00 

382, 972. 00 

470, 922. 50 

306, 784. 50 

81, 323. 00 

248, 900. 00 

i           300A1<^<X^ 
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SILVER  OFFERED,  PUHCHASEl),  and  COST  of  same,  etc.— Continued. 


Date. 


1893. 


May  22 

May  24 

May  26 

May  29 

].iOoal  purchases. 


Offern. 


Fine  ounces. 
828.000 
900,000 
741,600 
589,000 


Total  for  May 


Jtme  2 

June  5 

Jane  7 

June  9 

Jnnel2 

June  14 

June  16 

June  19 

Jane  21 , 

Local  purchases. 


Total  for  June 


8, 806, 500 


840,000 
,292,000 
90(3,000 
, 149. 800 
848,000 
270,000 
553,000 
876.000 
5()9, 000 


7,303,800 


Amount  par- 
chasea. 


Fine  ounces. 
260,000 
181,000 
il6.500 
100,000 
319, 226  -98 


4,501.726-98 


620, 
550. 
360, 
597, 
668, 
150, 
553. 
480. 
100, 
246, 


000 
000 
000 
800 
000 
(100 
OOO 
000 
000 
368-38 


4, 325, 168 -38 


Cm 


9200, 
150. 
345, 

2C7. 


3,770, 


514, 
456, 
300, 
497, 
557. 
125, 
482, 
402, 
82, 
208. 


8,608, 


.     RECAriTULATION  «Y  MONTHLY  TOTALS. 


1892 

July 

August 

September 

October 

No  veni  ber 

DecembtT 

189a. 

January 

February 

March 

April 

May 

June 

Total 


7, 
7, 
8, 
8. 
7. 
7, 

f" 
I, 

9, 

9. 

10. 

8, 

7, 


034,600 
427,000 
311.000 
044,  500 
672.000 
686,000 

0.S3.000 
240.000 

7:n,7oo 

l.')7.7C0 
8M6. 500 
303. 800 


4, 509. 246  09 
4, 496, 478  -23 
4, 507. 019  02 
4. 565, 407  -54 
4, 517, 562  -39 
4, 500, 644  -52 

4, 513, 907  -18 
4, 507, 181  -86 
4, 511, 959  06 
4.507,185-90 
4, 501, 726  -98 
4, 325, 168  -38 


98, 467, 800 


53, 963, 546  -75 


$3,937, 
3,791, 
3, 771. 
3,897, 
3,848, 
3,776, 

3,783. 
3.788. 
3,763, 
3,757. 
3,770. 
3.608. 


45,493, 


SILVER  OFFERED,  PURCHASED,  and  COST  of  sanie,  danng  the  months  of 
Augustf  September,  October,  and  November,  1893,  act  of  July  14,  1890. 


Date. 


July   5 

July   7 

Jnlv  10 

July  12 

July  14 

July  17... 

July  19 

Jiilv21 

July  24 

July  26 

Jnlv  28 

July  31 

Local  purchuNes . 


1893. 


Total  for  July 


August  2. 
August  4. 
August  7. 
August  9. 
August  11 . 
August  14. 
August  16. 
AiigUHt  18. 
August  21 . 
August  23. 


Offers. 

Amount 
purchased 

Cost 

Fine  ouneen. 

Fine  ouncea. 

520.000 

No  purchases. 
588,000 

1, 178, 000 

$423, 

4iK),  000 

60.000 

47, 

375, 000 

30,000 

21. 

490.000 

100,000 

72, 

738.000 

155. 000 

113. 

479, 000 

320, 000 

235, 

670.  000 

34.%.  000 

241, 

326, 000 

107,  .'500 

74. 

175,000 

25.000 

17. 

300,000 

150.000 

105, 

318, 000 

216,000 

11. 

124, 342  -74 

90. 

6, 068, 000 

2,2.?5,842-74 

1,505, 

140, 000 

124. 000 

87. 

312. 000 

160,000 

115. 

505, 000 

410,000 

297. 

392. 000 

357, 000 

aes8. 

652.000 

652.000 

489. 

305,000 

280,000 

205. 

300.000 

164,000 

119, 

147,000 

40,000 

29. 

205,  (HK) 

165,000 

122, 

636.000 

416,000 

313, 
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ES  OFFEIiEDj  PUUCJIJSEV,  ami  COST  of  same,  e^c— Con  tinned. 


Date. 


1893. 


en. 


r  Angnst. 


1892. 


ie» 

ir  September . 


jf«ea. 


OT  October 


Offers. 


Pine  ounces. 
395,  OUO 
465.000 
260,000 


4, 783, 000 


488.000 
225.000 
172,000 
145.000 
276,000 
435.000 
100,000 
470, 000 
280,000 
396.000 
407,000 
507,000 


Amount 
purchased. 


Fine  ouneet. 
191.000 
390.000 
226,000 
360, 455  -37 


H,  935. 455  -37 


3,  991.  UOU 


420, 000 
289, 000 
285,  (MX) 

:n5, 000 

2:n.OOO 
2/JO.OOO 
282.000 
257. 000 
150,000 
2.'{5, 000 
5;-^5. 000 
.'>86.  000 
737,000 


4,  652, 000  I       3,  029,  384  -68 


ises 

or  Novenibor. 


81,000  I  No  pnrchasos. 
I  38,124-68 


84,000 


38,124-68 


Cost. 


$140,862.50 
287, 625. 00 
168, 935. 0  > 
262. 507. 89 


2, 908, 076. 39 


303.000 

222. 705. 00 

225.000 

165. 375. 00 

35,000 

25,  725. 00 

40,000 

29, 800. 00 

201.000 

151,554.00 

410.000 

305. 450. 00 

40.000 

29. 700, 00 

285, 000 

212. 325. 00 

210. 000 

155. 400. 00 

196,000 

145.530.00 

282.000 

210, 090. 00 

4H'2. 000 

321,840.00 

111.308*06 

81, 899. 19 

2,770,308-66 

2.057.393.19 

260.  000 

193, 0.'SO.  00 

49,000 

36.064.00 

80. 000 

58.960.00 

115.000 

84,640.00 

141,000 

103, 846. 50 

30  000 

21.960.00 

142. 000 

104, 228. 00 

232,000 

170,404.00 

100. 000 

73, 400. 00 

No  purchases. 
460,000 

335, 800. 00 

516.000 

371,520.00 

605. 000 

486,  .500. 00 

209, 384  -68 

152.644.27 

2,193.016.77 


27,768.02 


27, 768. 02 


RECAPITULATION. 


6. 068.  000 
4.  78»,  000 
3.991,000 
4, 652. 000 
84,000 


2, 235. 842  -74 
3. 935,  455  37 
2, 770.  :ui8  m 
3, 029,  :{84  -68 
38. 124  -68 


19,578,000  1     12,  009, 116  13 


$1,  .595. 056. 20 

2. 1)08.  <rT6. 39 

2.  057.  .'{DS.  19 

2,193.010.77 

27.  768. 02 

8.781.310.57 


73  until  the  repeal  of  the  piirchaBin^  clause  of  the  art  of  Jnly  II,  1890,  the 
nt  of  the  United  States  had  bei-n  a  large  piirchaHcr  of  silver  bnllion. 
»unt  poTchased,  the  cost  thereof,  tlie  average  price  paid,  and  tlie  actf.  of 
inder  which  the  purchases  wore  made  are  shown  in  the  following  state- 


Act  anthorising. 

Fine  ounces. 

Cost. 

A  venire 

cost IHT 

ounce. 

.1873  

5, 434, 282 

31.603.906 

291,272.019 

168, 674,  682 

$7, 152,  r^M 

37,571,148 

308, 279, 201 

155,931,002 

$1,314 
1   189 

1875 

,1878 

1  058 

.924 

" 

496, 984, 889 

608. 933. 975  ^         ^  ^^^ 

. 

\ 
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The  following  tables  exhibit  the  aiuoaut  and  co8t  of  silver  bullion  pnrcbased  each 
year  nuder  the  acts  of  February  28,  1878,  and  July  14,  1890,  the  average  price  paid, 
and  the  bullion  value  of  the  standard  silver  dollar : 

AMOUNT,  COST,  AVERAGE  PRICE,  and  BULLION  VALUE   of  the  SILVER 
DOLLAR  of  silver  purchiued  under  act  of  February  28, 1878, 


Fiscal  year. 


1878. 
1879. 
1880. 
1881. 
1882. 
1883. 
1884. 
1885. 
1886. 
1887. 
1888. 
1889. 
1890. 
1891. 


Total 


Average 

BnlUoB 

Fine  oimceH. 

Coat. 

price  per 
fine 

▼aloe  of  ft 
■ilTer 

oance. 

dolUr. 

10.809,350*58 

$13,023,268.96 

IL204B 

funis 

19,  248. 086  09 

21, 593. 642. 99 

1. 1218 

.8678 

1!2.  057, 862  '64 

25,2:«,081.53 

1. 1440 

.U4i 

19.709,227-11 

22, 327, 874. 75 

1.1328 

.f.7« 

21, 190. 200 -87 

•a4,05i  4«».4- 

1.1351 

.8778 

22, 889, 241  -24 

25,577,327.5ff 

•     1. 1174 

.»& 

21.922.951-52 

24, 378, 383. 91 

1.1120 

.m 

21. 791, 171  -61 

23, 747. 460. 25 

1.0897 

.m 

22.690,652-94 

2H,  448. 960. 01 

L0334 

.7992 

26,490.008-04 

25,988,620.46 

.9810 

.7587 

25,386.125-32 

24,237,553.20 

.9547 

.7384 

26. 468. 861  03 

24, 717. 853. 81 

.9338 

.723 

27, 8*20. 900  05 

26, 899, 326. 33 

.9668 

.7477 

2,797,379-52 

3,049.426.46 

1.0901 

.8431 

291,272,018-56 

308,279,260.71 

1.0583 

.8185 

AMOUNT,  COST,  AVERAGE  PRICE,  and  BULLION  VALUE  of  ths  SILVER 
DOLLAR  of  silver  purchased  under  acl  of  July  14, 1890, 


Fiscal  year. 


1891. 
1892. 
1893. 
1894. 


Fine  oances. 


48, 393, 113  -a") 
64,  :i5,7. 748  -10 
54, 008, 162 -60 
11,917,658-78 


Total 168,674,682-53 


Cost. 


£$50,577,498.44 

51.106,607,96 

45,531,374.53 

8, 715, 52L  32 


Average 

price  pep 

tine 

ounce. 


155,931,002.25 


11.0451 
.9402 
.8430 
.7313 


.9244 


Bullion 
ralueofi 

dollar. 


10.9083 
.7271 
.652D 
.5664 


,7150 


STOCK  OF  MONEY  IN  THE  UNITKD  STATES. 

The  following  table  exhibits  the  stock  of  coin  in  the  United  States  January  land 
July  1, 1893 : 

0 facial  table  of  STOCK  of  COIN  in  the  UNITED  STATES  January  1,  189$. 


Items. 

Gold. 

Silver. 

Total. 

EHtim nted  stock  of  coin  Jan.  1. 1892 

$605, 089, 568 
34,787,222 

$488, 239, 921 

12,641,078 

497, 707 

$1,093,329,489 

47,428.300 

497  707 

Coinsire,  calendar  year  1892 

Netimports  of  United  States  coin,  calendar  year  1892 

Total 

639.  876, 790 

501. 378, 706 

1.141.255.496 

Loss; 

Net  exports  of  United  States  coin,  calendar  yoar  1892.. 
United  States  coin  melted  for  reooinage,  calendar  year 
1892 

67, 857, 066 

558,334 

3.500,000 

67,857,068 
8,833,774 
S.  700, 000 

8,275,440 
200,000 

United  States  coin  estimated  to  have  been  used  in  the 
arts,  calendar  year  1892 

Total 

71.915,400 

8,  475, 440 
402, 003, 266 

80,390.840 

Estimated  stock  of  United  States  coin  Jan.  1, 1893 

567, 961, 300 

1,060,864.856 
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OtUsUil  tabU  of  STOCK  of  COIN  in  the  UNITED  8TA  TES  July  1, 189S. 


Items. 


estimated  stock  of  coin  Jaly  1, 1892 

l'«in»ge,  fiscal  year  1893 \ 

2$«t  ioiporta  of  United  States  coin,  fiscal  yoar4893 


Tstal. 


>iet  «zporU  of  United  States  coin  for  fiscal  year  1883. 
UnttNl  8tat4*8  coin  meltisl  for  rocoiDage,  fiscal  year 

1B93 

United  States  coin  used  in  the  arts,  fiscal  year  1893  . . 


T«t»l 

litimtted  stock  of  coin  July  1. 1893 


Gold. 


1589, 179, 550 
30,038.140 


019,217,690 


95,769,188 

792,400 
3,500,000 


100.061,588 


510, 156, 102 


Silver, 


$491,510,213 

12, 560, 930 

504,681 


504.575,830 


7,628,257 
200,  OUO 


7, 828, 257 


416, 747, 573 


Total. 


$1, 080,  689, 7(18 

42, 590, 070 

501,681 


1, 123, 79:»,  520 


95, 769, 188 

8,420,657 
3, 700. 000 


107,  K89, 845 


1,015,903,675 


As  has  been  stated  in  previons  reports  of  the  Director  of  the  Mint,  in  determining 
the  stock  of  j^old  coin  in  the  United  States  the  actual  amount  of  gold  coin  in  the 
Treunry  and  in  national  banks  on  Jnno  30,  1872,  and  $20,000,000  estimated  at  that 
dat«  as  the  mininiam  amount  in  circulation  in  the  States  of  the  Pacific  coast — a  total 
of  fl35,000,OOO — was  taken  as  a  basis. 

Since  that  time  the  official  estimates  have  been  compiled  by  adding  to  the  initial 
itockthe  coinage  of  the  mints  (not  including  recoinage)  and  the  gain  (or  loss)  by 
import  or  export  as  registered  at  the  cu^stom-houscs.  An  average  ftnnnal  allowance, 
bverer,  of  $3,500,000  has  been  estimated  as  the  amount  of  our  gold  coins  used  in 
the  indostrial  arts. 

The  coinage  of  silver  dollars  since  Maroh  1, 1878,  and  the  subsidiary  silver  coinage 
iiicel873,  at  which  date  the  estimated  amount  was  $5,000,000,  together  with  the 
iDDoal  gain  or  loss  by  coinajre  or  import — after  an  annual  deduction  of  $200,000  for 
OM  in  the  industrial  arts — is  taken  as  the  estimated  stock  of  silver  coin  in  the 
United  States. 

The  above  table  gives  the  total  estimated  stock  of  gold  and  silver  coin  in  the 
tnited  States  on  July  1,  1893,  at  $l,0lb,903,675— gold  $519,156,102  and  silver 
1496,747,573.  Of  the  silver  coins,  $419^332,450  were  in  silver  dollars  and  $77,415,123 
is  labfliidiary  pieces. 

The  Talne  of  the  gold  and  silver  bullion  belonging  to  the  Government  and  stored 
in  the  mints  and  assay  offices  on  January  1,  1893,  and  July  1,  1893,  was  $197,509,909, 
▼lined  as  ^follows: 

QOLD  and  SILVER  BULLION  in  MINTS  and  ASSAY  OFFICES  January  i,  I89S. 


Hetals. 


GoU 

Sflw 

TMal 


Cost  value. 


$81,826,630 
90,82^,220 


181,650,850 


BULLION  in  MINTS  and  ASSAY  OFFICES  July  i,  189S. 


Metals. 


fi^ 

SOxer  (owt) 

Total 


Value. 


$78,541,583 
118,  968,  :t26 


197. 509, 909 


^  The  stock  of  silver  bullion  on  deposit  with  the  Mercantile  Safe  Deposit  Company 
in  New  York  City,  as  reported  on  June  30,  1893,  was  217,292  tine  ounces,  the  com- 
mercial mine  of  which  was  $145,585. 

Ill  aiiHwer  to  an  iiKpiiry  from  this  Bureau,  the  superintendent  of  the  United  States 
a«uy  oQice  at  New  York'  reported  the  estimated  stock  of  silver  bullion  outside  of 
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the  Mercantile  Safe  Deposit  Company  and  held  by  privat-e  partien  to  be  200,000 
ounces.    This  is  not  considered  in  compiling  the  tables  here  given. 

The  stock  of  coin  in  the  United  States,  the  ^old  and  silver  bullion  belon^g  to 
the  Go vernmentj  together  with  the  silver  held  by  the  Mercantile  Safe  Deposit  Com- 
pany, constituted  Uie  total  metallic  stock  of  the  United  States  on  January  1, 1892, 
January  1,  1893,  and  July  1,  1893. 

METALLIC  STOCK  January  1, 1892  and  189S. 


Coin  and  ballion. 


Gold 

Silver  (bullion  in  mints  and  Mercantile  safe  Defiosit  Company) 

Total 


Amount 
Jan.  1, 1892. 


$688,665,211 
547,131.670 


1,235,796.881 


Amonnt 
Jan.  1,  IW. 


$649,788,020 
583. 365.  a» 


1,243, 153, 38S 


METALLIC  STOCK  OF  THE  UNITED  STATES  July  1,  1893. 


Coin  and  bullion. 


Gold 

Silver  (including  bullion  in  mints  and  Merc;intile  Safe  Deposit  Company 

Total 


YaliB. 


|59T,697,685 
615.861,484 


1,213,559,169 


The  estimated  metallic  stock  on  July  1,  1892,  was  $664,275,335 gold  and  $570,313,544 
silver,  a  total  of  $1,234,588,879.  By  comparing  these  amounts  with  those  in  the 
above  table,  it  will  be  seen  that  the  estimated  stock  of  gold  in  the  United  States 
decreased  $66,577,650,  while  the  estimated  stock  of  silver  increased  $45,547,940, 
showing  a  net  loss  of  $21,029,710  during  the  fiscal  year  ended  June  30,  1893. 

The  following  table  gives  the  ownership  of  the  stock  of  coin  and  gold  and  silver 
bullion  in  the  United  States  on  July  1,  1893: 

OWNERSHIP  of  GOLD  atid  SIL  FEB  in  the  UNITED  STATES  July  1,  289S. 


Gold  coin  and 
bullion. 

Silver  coin  and  bullion. 

Total  cold 

and  silver 

coin  and 

ballion. 

Ownership. 

iSilver  dollars. 

Subsidiary 
silver  coin. 

Silver  bullion. 

Total  silver. 

United   States 
Treasury 

National    Banks 
(July  12, 1893).... 

*  $96.  519. 833 

:  150, 634,002 

3.50, 542, 890 

t $35,  578, 929 
§30,000,637 
353, 746, 884 

$11,945,257 

6, 119,  575 

59, 350, 291 

$118,968,326 

$166, 492, 512 

36, 126, 212 

413, 242, 760 

$263, 012. 345 
186,761,174 
763, 78^,650 

Private  banks  and 
individuals 

145,585 

Tot*l 

597, 697, 685 

419.332,450 

77,415,123 

119,113,911 

615,861,484 

1, 213, 569, 168 

$  Includes  $22,620,180  silver  certificates  held  by  national  banks. 


The  amount  of  standard  silver  dollars  owned  by  the  Treasury  was  $35,578,929 
against  $30,308,448  at  the  same  date  last  year,  showing  an  increase  of  $5,270,481, 
while  the  amount  owned  by  national  and  private  banks  and  individnals  exoeeded 
by  only  $73^234  the  amount  they  owned  the  previous  year. 
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Tbe  stock  of  metallic  and  paper  money  in  the  United  States,  and  its  location,  it 
given  in  the  following  table: 

LOCATION  of  the  MONEYS  of  the  UNITED  STATES  January  1, 1893. 


Moneys. 


Goldballion  — .... 

Silver  bullion  ......... 

Gold  coin 

Hilver  dollars 

Sabsidiarv  sUver  coin . 


METALUC. 


.tY:: 


Total. 


PAPEB. 


Legal-tender  notes,  old  insuo 

Leeal-tendrr  notes  (act  July  14,18i/0) 

Gola  oertiticatea 

SUrer  certificates 

Kayonal  bank  notes 

Cunency  certlfioatcs 


Total. 


In  Treajjiiry. 


Outnide  of 
Treaaory. 


$81,826,630  ' 

90, 824, 22U 

l.'»6, 662, 452 

35:>,  054.  (.'49 

10.571,481 


$637. 879 

412.970,960 

62, 822, 936 

67,  a27, 267 


703, 938, 832 


543, 759, 042 


15, 747, 476 
2, 705.  967 

24,254,750 

3. 748, 493 

6, 043, 059 

490.  OUO 


330,933.540 
122, 039, 666 
117, 093, 139 
322,035,011 
168,361,365 
7, 100, 000 


52,989,745!    1,067,502,711 


TotaL 


$81,826,630 
100, 462, 099 
569, 633. 412 
417, 876, 985 
77,896,748 


1,247,097,874 


346, 681, 010 
124,745,623 
141,347,889 
325,783,504 
174, 404. 424 
7,  590, 000 


1,120,552,456 


LOCATION  of  the  MONEYS  of  the  UNITED  STATES  July  1, 189S. 


Houcys. 


METALLIC. 


Gold  bullion 

SilTcr  bollion 

Gold  coin 

Silver  dollars 

Subsidiary  silver  coin 


Total 


PAPEJU. 


Legal  tender  notes  (old  iosno) 

Legal-tender  notes  (act  J  aiy  14, 1890) . 

Goldcerl  iflcates 

Silver  certificates 

Nstional-bauk  notes 

Correnoy  certificates 


Total 


lu  Treasury. 


$78,  541, 583 
118.  ri6«,  326 
110,020,439 
:;U2, 402, 777 
11,045.257 


682, 478, 382 


27, 621, 590 
6, 334.  613 
1, 399.  000 
4, 133, 656 
4, 043, 006 
690,000 


44, 222, 765 


In  national 

banks  July  12, 

1893. 


*  $100. 084, 862 
7. 380. 457 
6, 119, 575 


113, 584. 894 


95, 833, 677 


50,  5.50, 100 

22, 620, 180 

f  22,  816. 964 

11,715,000 


203,  541, 921 


In  other  banks 

and  i;eneral 

circulation. 


$145, 585 

308, 450, 801 

49,549,216 

59, 350, 291 


Total. 


$78,541,583 
110,113.011 
510, 150. 102 
419. 332, 450 
77,  415, 123 


417,495,893  1,213,559,169 


223, 225, 749 
140, 855, 614 
42. 092, 089 
304, 197, 668 
151, 853, 002 


862, 224, 122 


346, 681, 016 
147. 190. 227 

94,041,189 
330, 957, 504 
178, 713,  872 

12, 405, 000 


1,109,988,808 


'Includes  $4,285,000  ^old  clearing-house  certificates. 

tinoludes  $2,681,910  of  their  own  notes  held  by  diderentnational  banks. 


The  amonnt  of  silver  dollars  outside  the  vaults  of  the  Treasury — that  is,  in  actual 
circulation — at  the  end  of  the  fiscal  year  was  $56,929,673,  sigaiust  $56,817,462  for  the 
previous  fiscal  year,  showinp^  an  increase  in  the  actual  circulation  of  only  $112,211. 

The  total  metallic  and  paper  uioucy  in  actual  circulation,  excluding  the  amounts 
held  by  the  Treasury  and  the  silver  bullion  in  the  Mcrcjintile  Safe  Deposit  Com- 
pany, was  $1,596,701,245,  against  $1,601,347,187  at  the  end  of  the  previous  tiscalycar 
showing  a  decrease  of  $4^645^942  during  the  year. 
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The  approximate  stock  of  United  States  gold  and  silver  coins  on  Novcmbei 
is  exiiibitcd  in  the  following  table: 

STOCK  of  GOLD  and  SILVER  COIN  in  the  VNITED  STATES  November 


r 

Gold  coin. 

• 

Silver  coin. 

ToUl 

sill 

Date. 

Silver  dol- 
lars. 

Subsidiary. 

Total  silver 
coin. 

Stook  Jnlv  1, 1B03 

$519, 156, 102 
45,5«2,476 

$419, 332, 450 
lOU 

$77,415,123 
-438,121 

$496,747,573 
-438,021 

fi.o 

Gaiu  ur  Iubs  siuce  that  date. . 

i 

Stock  November  1 ,  1803 

564, 738, 578       419, 332, 550 

75,977,002 

496,309.552 

i.o< 

The  value  of  the  gold  and  silver  bullion  in  the  mints  and  assay  officer 
follows : 

GOLD  and  SILVER  BULLION  in  MINTS  and  ASSAY  OFFICES  November 


Metals. 


Co 


i: 


Gold  . 
Silver 


Total. 


The  Mercantile  Safe  Deposit  Company  held  in  their  vaults  155^313  onncei 
silver  bars,  of  the  market  value  of  $108,331,  at  the  close  of  business  October 
This  amount,  added  to  the  gold  and  silver  bullion  in  the  mints  and  the  stocl 
in  the  United  States,  gives,  app^ximately,  the  total  metallic  stock;  as  folio 

METALLIC  STOCK  November  1, 189S. 


Coin  and  bollion. 


Gold 

Silver  (bullion  in  mints  and  Mercantile  Safe  Deposit  Company) 

Total 


$• 

a; 

1,2 


The  amount  of  metallic  and  paper  money  in  the  United  States  and  the  loc. 
the  same  as  exhibited  in  the  following  table: 

LOCATION  of  the  MONEYS  of  the  UNITED  STATES  November  2,  18r 


Moneys. 


METALX.IC. 


Gold  bullion 

Silver  bullion 

Gold  coin 

Silver  dollars 

Subsidiary  silver  coin. 


Total. 


PAPEB. 


Legal-tender  notes  (old  isnno) 

LeKal-toiider  notes  (act  of  July  14,1800). 

Gold  certificates , 

Silver  certificates 

National-bank  notes 

Currency  certificates 


Totnl 


In  Treasury. 


$96, 066, 855 
127.711,696 

66, 616, 899 
360, 606, 732 

12,  667, 195 


663, 669, 377 


24,788,988 

1, 916. 606 

115. 860 

7, 727, 272 

11, 566, 766 

100,000 


Outside 
of  Treasury. 


$108,331 

498, 121, 679 

58, 725.  ejS 

64,309,807 


621,265,635 


321.892,028 
150,818,582 

72. 889. 309 
325, 717. 232 
197, 74ft,  227 

22. 325. 000 


40,215,492 


1. 037, 387, 378 


$ 
1 
5 
4 


1,2 


3 
11 

Z 
21 


1.1' 
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For  the  pnrpone  of  oompaiiBon  the  following  table  is  given,  exhibiting  the  amount 
of  paper  and  metaUio  money  in  the  United  States  and  the  location  of  the  same 
on  NoTember  1«  1892 : 

LOCA  TION  of  ike  MONEYS  of  ike  UNITED  8TA  TE8  Nonvmher  i,  189t. 


MfmeyB. 


MKTALUC. 

6<>ld  bullion 

SUvfir  bullion 

Goldeoin 

Silrer  dollars 

Sabsidiary  sUver  coin 

ToUl 

PAPBR. 

Legal-tender  notes  (old  if^sius) 

Legal-tender  nntos  (act  July  14, 1890) 

Gold  certificates 

Silrer  certificates 

Natiosal-bank  notos 

Chmency  certificates 

Total 


In  Treasory. 


$78,664,419 

91, 829, 247 

166,186,247 

354, 7«[),  380 

n.  499, 579 


702,858,872 


14,600,782 
2, 043, 810 

23, 181, 990 

2, 297, 772 

7.208,009 

560,000 


49,892,363 


Outside  of 
Treasury. 


$1, 887, 882 

411,252.197 

61,672,455 

65,985,408 


540,797.942 


332,080,234 
114,567,423 
120.255,349 
324.552,532 
165, 224, 137 
10,560.000 


1, 067, 229, 675 


TotaL 


178,654.419 

93,717,129 

577,887,444 

416, 412. 835 

77. 484, 987 


1. 24^,  666, 814 


346,681,016 
116.611.233 
143,437.339 
826. 850, 304 
172s  432. 146 
11, 110, 000 


1,117.122,038 


The  comparison  shows,  between  November  1,  1892,  and  November  1,  1893,  an 
increase  of  $112,404,947  in  the  amount  of  money  ontside  the  Treasury;  an  increase 
of  the  gold  coin  outside  the  Treasury  of  nearly  $87,000,000;  a  decrease  of  the  gold 
coinand  an  increase  of  the  sohl  bullion  in  the  Treasurv  of  $100,000,000 and  $17,500,000, 
respectively :  a  reduction  in  the  total  amount  of  gold  coin  iu  the  United  States  of 
aboDt  $13,000,000  (although  our  gold  coinage  during  the  same  period  was  $40,699,588) ; 
the  redemption  of  gold  certificates  to  the  amount  of  $65,000,000,  $42,000,000  of  which 
were  withdrawn  from  circulation ;  an  increase  of  silver  bullion  in  the  Treasury  of 
$36,000,000,  and  a  correspending  increase  in  the  circulation  of  Treasury  notes ;  an 
increase  in  the  total  amount  of  national-bank  notes  of  $37,000,000  and  of  silver 
certificates  of  $6,500,000. 

MOKETABY  SYSTEMS  AND  APPROXIMATE  STOCKS  OF  MONEY  IN  THE  PRINCIPAL  COUN- 
TRIES OF  THE  WORLD. 


The  following  table  of  the  monetary  systems  and  the  approximate  stock  of  gold, 
silver,  and  uncovered  paper  money  in  the  principal  countries  of  the  world  has  been 
compiled  from  the  latest  Information  obtainable,  aofd,  while  necessarily  but  an  esti- 
uate,  is  believed  to  show  as  nearly  as  can  be  ascertained  the  actual  stock  of  money 
in  the  world : 

S.  Rep.  235 9 
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ONETARY  STATISTICS  OF  FOREIGN  COUNTRIES. 


iBtics  of  the  coinage  and  prodnction  of  the  precions  metals  in  foreip^n 

pnoliahed  annually  in  the  reportn  of  this  Bureau,  are  obtained  directly 

rOYemmeiita  of  such  countries  by  our  representatives  abroad. 

its  on  which  information  is  sought  are  embodied  in  a  set  of  questions  in  a 

nt  through  the  Department  of  State  to  our  diplomatic  representatives  and 

rs  are  received  in  the  form  of  reports  direct  to  this  Bureau. 

r,  as  usual,  we  have  supplemented  the  information  received  through  our 

and  consuls  abroad,  by  data  from  printed  documents,  some  official  and 

t 

itatement  of  the  more  important  facts  contained  in  these  papers  and  pub- 
elative  to  the  production,  use,  and  movements  of  gold  and  silver  in  here 


G-RB2AT  BRITAIN  AND  COLONICS. 


Items  reported  for  1892. 


! 

oiaago  withdrawn  from  oirculation 

ge 

coin  withdrawn  from  circiiliition . . 

;old  coin  and  bullion 

[old  coin  and  bullion 

ngold  by  imports ^ 

litTer  coin  and  bullion 

ulver  coin  and  baUion 

DsilTer  by  exports 

ed 

iced  (commercial  raiue) 

tion 


Pounds 
steiling. 


13,907,840 

17, 368. 125 

778,932 

227,210 


Value  in 

United  States 

money. 


32,282,113 


21,&88,942 
14,832,122 


0,756,820 


14, 078, 568 
13.778.551 


300,017 


10, 511 

44.998 

£54, 668, 133 


$67, 682, 503 

84,521,080 

3,790,67:1 

1, 105, 747 


157, 100, 903 


105,062,586 
72. 180, 521 


82,882,066 


68,513,351 
67, 053, 319 


1,460.032 


51, 152 

218, 983 

265,655,819 


i  coirage  consisted  of  £7,080,100  in  sovereigns  and  £6,827,740  in  half  sot- 

otal,  £13,907,840  ($67,682,503). 

)Qiit  of  light  gold  eoin  withdrawn  during  the  year  aggregated  £17,568,125, 

nount  of  worn  silver  coin  withdrawn  was  £227,216. 

1  coinages  executed  were  as  follows : 


lada. 

rWn. 


BgkeajK  ., 
Inues 


.rupees. 


M 


(foorpenoes) 


Pieoes. 


500,000 


£900 


Value  in 

United  States 

money. 


1298,000.00 

236,850.00 

1»  100, 000. 00 

4,379.85 


The  following  coinages  of  silver  were  ezeeated  by  the  mint  at  Birminghai 
(Messrs.  Ralph  Heaton  A  Sons,  Limited)  during  the  year: 


For  ColombU: 

HmlfdolUm 

For  ficoador: 

Sacres  or  dollars. 
ForCosU  Bica: 

Twenty-five  cento 

Ten  cento 

Five  cento 


Pieoet. 


4,758,544 

00,000.00 

440.448 
130,030 
270.731 


Valae. 


$2,378,272.00 

00,000.00 

110.  no.  75 
13,903.«l> 
13,986.&5 


No  information  is  available  as  to  the  stock  of  gold  bullion  in  the  United  Kiag- 
dom.  As  explained  in  reply  to  a  similar  inquiry  received  from  the  United  States 
Goveminent  last  year,  great  variation  exists  between  the  estimates  of  gold  coin  in 
circulation  made  by  dilferent  authorities.  During  the  year  1892,  £16,200,000  in 
light  coin  was  withdrawn  from  circulation  under  the  provisions  of  the  coinage  act 
ot  the  preceding  year  and  £1,368,125  under  the  old  law,  while  the  new  gold  coin 
issued  nrom  the  royal  mint  in  Lonaon  was  of  the  value  of  £13,907,840.  As  will  be 
seen  from  the  reply  to  question  3  above,  the  net  import  of  British  gold  coin  m  1892 
was  £1,661,292. 

No  estimates  of  the  stock  of  silver  bullion  in  the  United  Kingdom  are  available. 
A  sum  of  about  £590,000,  on  balance,  has  been  added  to  the  silver  currency  during 
the  year,  so  that,  accepting  the  estimate  given  last  year,  the  present  circulation 
amounts  to  about  £23,000,000. 

Bank  notes  outstaoding  at  the  close  of  the  year  1892: 


Bank  of  England 

KngliBb  joint  stock  banka. 

English  private  banks 

Scotch  banks 

Irish  banks .^ 


Issued 
against  coin 
and  bnlliou. 


£23,052,150 


4, 038, 049 
1,881,031 


28, 472, 130 


Unooverad. 


£10,450,000 

1,103.078 

000,042 

2,078,360 

4,004,833 


20,000,003 


Total 


*£39.5O2,150 

1,183,878 

000.  iM2 

6,714,39» 

0,286,7<4 


54,568,133 


*0f  thia  total  iasno  £25,806,420  was  in  ciroolation  and  £18,003,730  in  the  banking  department  of  the 
Bank  of  England. 

The  coinages  executed  by  the  mints  at  Melbourne  and  Sydney  during  the  calendar 
year  1892  were  as  follows : 


Mints. 


Kelboonie. 
Sydney  — 

Total 


8ov0riiana, 
3,«S8,760 
2.837,000 


0,825,760 


Value  iu 

UBited  States. 

inon^. 


$10,878,002 
13,800,260 


30,784,262 


A  statement  of  the  approximate  production  of  gold  and  silver  in  Australasia,  by 
colonies,  as  courteously  furnished  ny  Mr.  George  Anderson,  deputy  master  of  the 
mint  at  Melbourne,  will  be  found  in  the  appendix.  The  gross  product  of  gold  was 
1,796^130  ounces  and  of  silver  789,606  ouncM. 
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Thecoinftges  executed  by  the  mints  of  India  daring  the  calendar  year  1892,  excln- 
nvely  of  silver,  inclading  recoinages,  was  112, 408,338  rupees,  the  coining  value  of 
lame  in  United  StAtea  money  being  $53,247,830. 

The  production  of  gold  by  the  mines  of  India  daring  the  calendar  year  1892  was 
4,992.957  kilograms,  of  the  yalne  of  $3,318,320. 

An  act  of  the  Govemoi^General  of  India,  in  council,  on  the  26th  of  June,  1893, 
amended  the  Indian  coinage  act  of  1870  and  the  Indian  paper-currency  act  oi  1872. 
Its  object  was  to  carry  out  the  plan  recommended  by  Lord  Heracheil's  Indian  cur- 
NDcy  committee.  It  provides  for  the  closing  of  the  Indian  mints  to  the  free  coinage 
of  sQTer  from  and  after  the  date  of  its  passage. 

Hie  foil  text  of  the  act  itself,  of  the  sections  of  the  Indian  coinage  act  of  1870 
whifh  it  repeals,  and  of  the  Indian  currency  act,  will  be  found  in  the  appendix. 

Tohkfhomng  ihe  coinage  of  India  at  the  mint9  of  Calcutta  and  Bombay  for  the  fiscal  years 

{ending  March  SI)  1888-'89  to  ISSB-'QS, 

GOLD. 


Tears. 

Calcutta. 

Bombay. 

Total  gold. 

lOS-'n 

Rupees. 
226. 006 
TiO,  505 

Rupeet. 

Rup^et. 
226  096 

IW-DO 

230,606 

IW-tl 

m-n 

247, 8G0 

*151 

248,011 

UB-« 



T»tal 

704,460 

*181 

704,611 

*  struck  as  samplea  and  kept  in  stock. 


SILVER. 


Yean. 

Calcutta. 

Bombay. 

Total  silver. 

liW-M 

Rupees. 
10,474,661 
10,968,612 
38,546,268 
14, 796. 202 
29, 980, 183 

Rupe4i, 
62,847,990 
74,662.976 
93, 088, 473 
40, 749, 636 
96,  936, 081 

Rupeei, 
72. 822. 641 

M*--* 

85. 511. 587 

iao.'« 

131. 634. 741 

UW-'SJ 

65. 539,  738 

MK-18 

126,915.264 

Total.. ^ 

104,749.816 

367,674,066 

472,423,871 

BBPOBT  OF  THE  INDIAJ7  CURRBNCT  COMHITIEB. 

In  a  dispatch  dated  Jnne  21, 1892,  the  viceroy  of  India  submitted  to  the  English 
Gorenunent  a  plan  of  moneti^  reform  involving  the  substitution  of  the  gold  for 
the  silver  standard,  and  a  committee  was  appointed,  the  chairman  of  which  was 
Lord  Herschell,  by  whose  name  the  committee  is  generally  known,  to  examine  the 
plan. 

The  members  of  the  committee  were  Lord  Herschell,  Mr.  Leonard  Courtney.  Sir 
Thomas  Farrar,  Sir  Reginald  E.  Welby,  Mr.  Arthur  Godley,  Sir  Richard  Strachey, 
tmi  Mr.  Bertram  Currie.  The  committee  began  its  labors  in  the  autumn  of  18S^, 
■Qipended  them  daring  the  session  of  the  Brussels  monetai*y  conference,  in  Novem- 
ber and  December  of  that  year,  resuming  them  afterwards,  and  finally  presented  its 
report  to  the  English  Government  about  the  middle  of  June,  1893.  The  material 
parts  of  ihe  report,  however,  became  known  only  at  the  end  of  Jnne,  when  the  leg- 
Ulative  council  of  India  passed  a  bill  closing  the  mints  of  India  to  silver. 

In  the  dispatch  above  mentioned  the  viceroy  expressed  the  intention,  if  the 
Braaaels  conference  was  not  successftil  and  if  no  direct  convention  between  India 
sod  the  United  States  were  concluded,  of  closing  the  mints  of  India  to  the  free  coin- 
age of  silver  and  to  aim  at  the  introduction  of  the  gold  standard.    The  text  of  the 
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main  points  of  the  plan  formnlated  by  the  viceroy,  Lord  Lansdowne,  and  Sir  David 
Barbonr,  his  minister  of  finance,  are  as  follows : 

^'(1)  The  first  measure  would  be  the  stoppage  of  the  free  coinage  of  silver.  Gov- 
ernment would  retain  the  right  of  purchasing  silver  and  coining  it  into  rupees. 

"(2)  The  next  measure  would  be  to  open  the  mints  to  the  free  coinage  of  gold. 
Any  man  bringinu^  gold  to  the  mints  would  be  entitled  to  have  it  coined  into  gold 
coins,  which  would  be  legal  tender  to  any  amount.  It  would  be  desiirable  to  stop 
the  free  coinage  of  silver  some  time  before  opening  the  mints  to  the  free  coinage;  of 
gold.  It  would  be  a  valuable  guide  to  us  in  subsequent  proceedings  to  know  exiu-tly 
what  effect  the  stoppage  of  the  free  coinage  of  silver  had  on  the  gold  value  of  th« 
rupee. 

''The  new  gold  coins  might  be  a  10-rupoe  piece  and  a  20-mpee  piece. 

**  (7)  The  weight  and  fineness  of  the  gold  coinn  to  be  issued  from  the  mint  would 
be  such  that  the  par  of  exchange  between  them  and  the  sovereign  would  be  tbe 
exchange  which  it  was  desired  to  establish  between  India  and  England. 

"  For  example,  if  we  wish  the  rupee  to  be  worth  Is.  4d.,  the  10-rupee  coin  would 
contain  as  much  gold  as  was  worth  (Is,  4d.)  X  10  =  160  pence.  The  quantity  of  fine 
^old  in  the  10-rupee  piece  would  be  iJ^ths,  or  two-thirds  of  the  quantity  contaiue<l 
m  the  sovereign. 

''  (8)  The  question  of  the  ratio  at  which  we  shouldexchange  from*  the  silver  to  the 
gold  standard  would  require  careful  consideration. 

''  We  ought  not  to  think  of  going  back  to  the  old  ratio  of  1  to  15^.  Neither  ought 
wo  to  adopt  the  very  lowest  price  to  which  silver  may  have  fallen  at  any  time,  or  to 
consider  ourselves  bound  to  accept  the  market  ratio  the  very  moment  when 
the  change  was  made.  A  ratio  based  on  the  average  price  of  silver  during  a  limited 
period  before  the  introduction  of  tiie  gold  standard  would  probably  be  both  the 
safest  and  the  most  equitable.^' 

In  a  subsequent  report,  the  Indian  government  were  inclined  to  put  the  rupee  at 
Is.  6d.  (13^  rupees  per  pound  sterling). 

The  report  of  the  committee  thoroughly  discussed  these  propositions,  and  in  pass- 
ing judgment  on  them  looked  for  assistance  to  the  stndy  of  similar  systems  put  iu 
force  in  certain  countries,  especially  in  France  and  the  Dutch  Indies,  as  set  forth  iu 
the  following  extract: 

"  It  is  impossible  thus  to  review  foreign  systems  of  currency  without  feeling  that, 
however  admirable  maybe  the  precantiousof  our  own  currency  system,  other  nations 
have  adopted  different  systems  which  appear  to  have  worked  without  difiiculty,  and 
have  enabled  them  to  maintain  for  thoir  respective  currencies  a  gold  standard  and  a 
substantial  parity  of  exchange  with  the  gold-using  countries  of  the  world,  which 
has,  unfortunately,  not  been  the  case  with  India.  This  has  been  effected  under  all 
the  following  conditions,^  viz : 

**{a)  With  little  or  no  gold  coin,  as  in  Scandinavia,  Holland,  and  Canada. 

''(()  Without  a  mint  or  gold  coinage,  ns  in  Canada  and  the  Dutch  East  Indies. 

''(c)  With  a  circulation  consisting  partly  of  gold,  partly  of  overvalued  and  incon- 
vertible silver,  which  is  legal  tender  to  an  unlimited  amount,  as  in  Oance  and  other 
countries  of  the  Latin  Union,  in  the  United  States,  and  also  in  Germany,  though 
there  the  proportion  of  overvalued  silver  is  more  limited,  the  mints  in  all  these 
countries  being  freely  op^n  to  gold  but  not  to  silver,  antl  in  some  of  them  the  silver 
coinage  having  ceased. 

"(d)  With  a  system  under  which  the  banks  part  with  gold  freely  for  export,  as  in 
Holland,  or  refuse  it  for  export,  as  in  France. 

"(«)  With  mintfi  closed  against  private  coinage  of  both  silver  and  gold,  and  with 
a  currency  of  inconvertible  paper,  as  has  been  temporarily  the  case  in  Austria. 

''(/)  With  a  circulation  based  on  gold,  but  consisting  of  token  silver,  which,  how- 
ever, is  legal  tender  to  an  unlimited  extent,  as  in  the  West  Indies. 

"The  case  of  Holland  and  Java  is  very  remarkable,  since  in  that  case  the  gold 
standard  has  been  maintained  without  difiiculty  in  both  countries,  although  there 
is  no  mint  in  the  Dutch  East  Indies,  no  stock  of  gold  there,  and  a  moderate  stock  of 
gold  in  Holland:  whilst  the  currency  consists  of  silver  and  paper  legally  and  practi- 
cally inconvertiole  into  gold,  except  for  purposes  of  export.  The  case  of  Canada, 
which  maintains  a  gold  standard  without  a  gold  coinage,  is  also  very  remarkable.'' 

To  one  of  the  most  serious  objections  that  can  be  raised  against  the  plan  of  refonn, 
the  report  of  the  committee  replies  as  follows : 

"  It  has  been  objected  that  the  natives  of  India  are  accustomed  to  silver;  that  the 
transactions  are  small  in  amount,  so  that  silver  is  better  suited  to  their  use  than  gold ; 
and  that  they  will  not  willingly  give  up  the  rupee.  The  answer  to  this  is,  that  it  is 
not  proposed  to  substitute  the  gold  sovereign  for  the  rupee  as  currency  in  ordinary 
nse ;  and  that  the  case  would,  in  this  respect,  resemble  that  of  many  of  the  oonntries 
above  referred  to,  where  the  standard  is  gold,  but  the  ordinary  onrreacy  is  silver  or 
paper. 

"  Moreover,  gold  has  never  been  entirely  out  of  use  in  India.    It  is  tme  that  in 


ppeftTB  to  be  deeimble  that  any  snch  Bcbeme  Bhould  afford  Becnrity  Hf^uinat 
den  tuid  oonaiilerable  rise  ot*  e£chang«.     If  the  cIohIdk  ot  tbe  iuIdIb  wore 

like!  J  to  lead  to  inch  a  riHS,  tbe  opposition  to  the  me iw ore  would,  no  duubt, 
Ply  angmented.  In  nil  probability  tbe  ceasatiou  of  free  coiuage  of  ailver 
«  immediately  follower!  by  a  fall  in  the  prico  of  that  metal.  It  at  tliu  Hame 
ihange  ro8^  coniidarably.  thedivergence  between  tbe  rupee  and  its  liitrinHJc 
ontd  become  at  oncu  very  marked.  Tbe  diUlcalty  ol'  maiiiliaiaing  the  rupee 
gher  exchange  value  might  be  increased,  and  the  apprebensisna  nf  dlnnster 
re  entertained,  even  if  they  be  ezagf^erated  or  nnrcal,  would  be  intensiHed. 
eover,  the  riae  in  excliange  would  be  calnulateil  to  lead  to  a  fall  in  the  price 
in  produce.  And,  if  thia  were  seen  to  follow,  and  believed  to  be  caused  by 
on  of  the  government,  public  opinion  might  be  disturbed  and  the  situation 
ecome  critical  The  view  baa  been  axpreseed  that,  even  though  the  native 
ra  might  not  be  likely  to  be  actively  hostile  to  a  Bcheiiie  which  lelt  pricee 
«d,  they  would  be  far  from  iudiH'erent,  and  tbe  atnte  of  tbiuga  might  become 
inn  if  prices  began  to  fall  very  gcugibly. 
It.  then,  would  be  the  elfect  of  the  aoheme  suggested  by  the  government  of 

Ooeing  tbe  mints,  eveu  if  the  government  of  India  were  to  isaue  the  pro- 
otilication  that  gold  coins  would  be  made  legal  tender  at  a  rate  of  13^  ra)>eeH 
avereign,  might  lirini;  about  a  rise  in  exchange  to  tbe  level  tbua  indicuted, 

6d.  per  mpee.  It  ia  trae  that  those  who  thiuK  that  exuhatif^e  would  not,  for 
lerable  time,  riae  at  all,  and  that  even  the  existing  ratio  might  uot  be  niain- 
may  be  right  in  their  anticipations.  But  it  must  be  admitted  that  on  such  a 
>  one  can  predict  with  certainty.  Exchange  might  rise  Huddenly  and  conaid- 
anleM  the  government  were  to  interfere  actively  to  prevent  it,  and  the  pab- 
Id  not  feel  any  certainty  as  to  the  course  they  woulrl  take. 
I  scbeme  uiight,  however,  be  so  modifled  that  the  exchange  lould  not  immcdi- 
ie  mnch  above  its  present  level.  It  might  be  provided  tliatthe  mints  should 
id  to  the  public  for  the  coinage  of  silver,  but  should  be  uaed  by  the  govem- 
<r  the  coinage  of  rupees  if  required  by  the  public  iu  exchange  for  gold,  at  a 
I  be  tixed  in  the  lirat  inatance  not  mnch  above  that  now  prevailing,  say  It. 
rupee.  Any  feur  of  a  considerable  rise  would  thus  be  allayed,  and  any  evil 
jf  sDch  a  riae  would  be  prevented.  Moreover,  even  if  silver  fell,  the  divet- 
jetween  thenomiual  and  the  intiiaaic  value  of  the  rupee  would  not  be  ao 
t  if  escbange  at  the  same  time  rose.  There  would  bo  these  additional  advan- 
First,  tbe  currency  would  not  cease  to  be  automatic.  Next,  it  would  be  a 
lent  step  than  closing  the  mints  altogether.  They  would  practicaUy  remain 
ibject  to  certain  conditions.  It  would  be  the  smallest  departure  iVoDi  tbe 
no  which  could  accomplish  the  object  tbe  government  of  India  have  in  view. 
<  these  advantages,  there  would  be  the  further  gain,  that  it  would  stillloave  the 
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The  recommendation 8  of  the  committee  are  as  follows: 

'' RBCOMMKNDATION8  OF  THE  COMMITTBS. 

**  It  remains  for  us  to  state  the  conclusions  at  which  we  have  arriyed.  While  con 
sciouB  of  the  {gravity  of  the  suggestions,  we  turn  not,  in  view  of  the  serious  evils  with 
which  the  government  of  India  may  at  any  time  be  confronted,  if  matters  are  Irfl 
as  they  are,  advise  your  lordship  to  overrule  the  proposals  for  tne  closinji;  of  the 
mints  and  the  adoption  of  a  gold  standard  which  that  government,  with  their 
responsibility  and  deep  interest  in  the  success  of  the  measures  suggested,  have  sub- 
mitted to  you. 

**  But  we  consider  that  the  following  modifications  of  these  proposals  are  fuhm- 
ble.  The  closing  of  the  mints  against  the  free  coinage  of  silver  should  be  accom- 
panied by  an  announcement  that,  though  closed  to  the  public,  they  will  be  used  by 
government  for  the  coinage  of  rupees  in  exchange  for  gold  at  a  ratio  to  be  theu 
fixed,  say  Is.  4<l.  per  rupee,  and  that  at  the  government  treasuries  gold  will  be 
received  in  satisfaction  of  public  dues  nt  the  same  ratio. 

''We  do  not  feel  ourselves  able  to  indicate  any  special  time  or  contingency  when 
action  should  be  taken.  It  has  been  seen  that  the  difficulties  to  be  dealt  with  have 
become  continually  greater;  that  a  deficit  has  been  already  created,  and  an  increaw) 
of  that  deficit  is  threatened;  that  there  are,  at  the  present  moment,  peculiar  groQnd» 
for  apprehension ;  and  that  the  apprehended  dangers  ma^  become  real  with  little 
notice.  It  may  also  happen  that,  if  action  is  delayed  until  these  are  realized,  and  , 
if  no  step  is  taken  by  tne  Indian  government  to  anticipate  them,  the  difilcalty  of 
acting  with  effect  will  be  made  greater  by  the  delay.  It  is  obvioos  that  uotbing 
should  be  done  prematurely  or  without  full  deliberation ;  but,  having  in  view  these 
considerations,  we  think  that  it  should  be  in  the  discretion  of  the  government  of 
India,  with  the  approval  of  the  secretary  of  state  in  council,  to  take  the  requisite 
steps,  if  and  when  it  appears  to  them  and  to  him  necessary  to  do  so. 

''Leonard  Couri'met. 

"T.  H.  Farrer. 

"Rrqisald  £.  Welbt. 

''Arthur  Godlet. 

"R.  Strachby. 

"B.  W.   CURRIE. 

''Henrt  Watbbfibld,  Seoretarif.*' 

On  June  15,  1893,  the  viceroy  telegraphed  the  accentance  by  the  government  of 
India  of  the  recommendations  of  the  committee,  and  asKed  the  ministers  of  the  Qneea 
for  authority  to  act  without  delay.  On  June  20  the  secretary  of  state  for  India 
telegraphed  that  authorization. 

The  legislative  council  of  India  was  immeMrtely  convened  at  Simla,  and  on  Jane 
26  a  bill  was  laid  before  it  amending,  in  the  way  indicated  above,  the  Indian  coinage 
act  of  1870  and  the  paper-currency  act  of  1882.    It  was  passed  without  delay. 

The  result  was  communicated  on  the  same  day  to  the  English  Gk>vernment,  antl 
Mr.  Gladstone  announced  it  to  the  House  of  Commons  in  the  following  words: 

"  It  may  be  for  the  convenience  of  the  House  to  learn  the  exact  terms  of  a  telegrans 
received  from  the  viceroy  of  India  to-day,  communicating  the  steps  taken  with  reepecti 
to  the  report  of  Lord  Herschell's  committee  on  the  Indian  currency.  The  telegraia 
is  this: 

"  'Council  has  passed  an  act,  which  takes  effect  at  once,  to  carry  out  the  pUn^ 
recommended  by  Lord  Herschell's  committee.  Act  provides  for  close  of  Indian  miiit^ 
to  free  coinage  of  silver  from  and  after  date  of  passing.  Arrangements  will  be  made 
to  issue  rupees  from  the  mint  in  exchange  for  gold  and  sovereigns  at  the  rate  of  16^- 
per  rupee  (until  fnrther  notice),  and  receive  sovereigns  and  half  sovereigns  at  public 
treasuries  in  payment  of  government  dues  at  the  same  rate.  It  is  intended  to  intrc^ 
duce  a  gold  standard  into  India,  but  gold  will  not  be  made  legal  tender  at  present.' 

Act  of  June  26,  1893. 

The  following  is  the  text  of  the  act  of  June  26,  above  referred  to,  as  published  Ixi 
the  Gazette  of  India  (extraordinary)  of  that  date : 

Legislative  Department, 

Simla,  June  26, 1S9S. 

The  following  act  of  the  governor-general  of  India  in  council  received  the  sswn* 
of  his  excellency,  the  governor-general,  on  the  26th  of  June,  1898,  and  is  hereby 
promulgated  for  general  information : 
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[Aotyo.vmof  1898.] 
IK  ACT  to  amend  the  IndiAn  ooinac^  act,  1870,  and  the  Indian  paper-ooirency  act,  1882. 

Whereas  it  is  expedient  to  amend  the  Indian  coinage  act,  1870,  and  the  Indian 
paper-ciurrency  act,  1882,  it  is  hereby  enacted  as  follows : 

[Title  and  comnieneement— XXm,  1870;  XX  of  1882.] 

L  (1)  This  act  may  be  called  the  Indian  coinage  and  paper-currency  act,  1893 ; 
ind 
(2)  It  shall  come  into  force  at  once. 

KRPEAL  OF  EXISTING  ENACTMENTS. 

2.  The  enactments  specified  in  the  schedule  hereto  bball  be  repealed  or  modlQed  to 
t])«  extent  and  in  the  manner  mentioned  in  the  third  column  thereof,  but  no  such 
repeal  or  modificatluu  shall  affect  anything  already  done  or  any  right  or  obligation 
beretofore  acquired  or  undergone  under  the  said  enactments  or  any  of  them. 


Vnbff jear.and  ehort  title. 


ActXIIU  of  1870  (the  In- 
diao  coistjse  act,  1870). 

AetXX  of  1882  (Uie  Indian 
ptper-cunency  act,  1882). 


Seotiona. 


19  to  28,  both 
incloaive. 
11 

12 
18 


U  and  15 
21 


Extent  of  repeal  or  modifications. 


The  whole  to  he  repealed. 

Clanse  (b),  danae  (d),  and  the  proTlao  to  be  repealed. 

The  word  and  letter  *'  clauHe  (b)"  to  he  omitted. 

The  words  '*  to  an  extent  to  be  specified  in  the  order 
not  exoeedinff  one-foarth  of  the  tetal  amount  of  issaes 
reprMeuted  By  coin  and  boUion  as  prorided  by  this 
act."  to  be  omitted. 

The  whole  sections  to  be  reiicaled. 

For  the  proviso  to  subsection  (1)  the  following  shall  be 
substituted:  "  Provided,  That  any  coin  or  bullion  so 
received  and  appropriated  may  be  sold  or  exchanged 
for  sold  or  silver  coiu  of  the  government  of  India  of 
the  like  value,  which  shall  be  so  appropriated  and 
set  apart  instead  of  tbe  coin  or  bullion  sold  or  ex* 
changed." 

Subsection  (2)  to  be  repealed. 

Subsection  (1),  clanse  (f)  to  be  omitted. 

Subsection  (8)  to  be  repealed. 


S.  Harvey  James, 
Seeretaryof  the  Qavemmentof  India, 


No.  3. 

nXAlCE  AND  COMMERCE  DEPARTMSNT— NOTIFICATIONS-^ACCOUNTS  AND  FINANCE- 
MINT. 

No.  2662.] 

Simla,  June  t6y  189S. 

The  goYemor-general  in  council  hereby  announces  that,  until  further  orders,  gold 
^ins  and  gold  bullion  will  be  received  by  the  mint  masters  of  the  Calcutta  and 
Bombay  mints,  respectively,  in  exchange  for  government  rupees,  at  the  rate  of 
<J334i grains  troy  of  iiue  gold  for  1  rupee,  on  the  following  conditions: 

(1)  Such  coin  or  bullion  must  be  lit  K)r  coinage. 

(2)  Tbe  quantity  tendered  at  one  time  must  not  be  less  than  50  tolas. 

.  (3)  A  charge  of  one-fourth  per  mille  will  be  made  on  all  gold  coiu  or  bullion  which 
^melted  or  cut  so  as  to  render  the  same  fit  for  receipt  into  the  mint. 

(4)  The  mint  master,  on  receipt  of  gold  coin  or  bullion  into  the  mint,  shall  grant 
tu  the  proprietor  a  receipt  whicii  shall  entitle  him  to  u  certificate  from  the  mint  and 
^y  masters  for  the  amount  of  rupees  to  be  given  in  exchange  for  such  coin  or  bul- 
lion payable  at  the  general  (reserve)  treasury,  Calcutta  or  Bombay.  Sucli  certiii- 
ntet  shsll  be  payable  at  the  general  treasury  after  such  lapse  of  time  from  the  issue 
^nof  as  the  compt^Uer-general  may  fix  from  time  to  time. 

^^  rapersession  of  the  notification  by  the  government  of  India,  in  the  financial 
tteputment,  No.  3287,  dated  the  28th  October,  1868,  which  is  hereby  canceled,  the 
goTenttr-goaenJ  in  council  is  pleased  to  direct  that  from  and  after  the  date  of  thi& 
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notification  aovereignB  and  balf-sovereigriB  of  current  weight  coined  at  any  anthor- 
ized  royal  mint  in  England  or  Australia  shall  be  received  in  all  the  treasuries  of 
British  India  and  its  dependencies  in  payment  of  sums  due  to  the  irovernment,  as  the 
equivalent  of  15  rupees  and  of  7  rupees  and  8  annas,  respectively. 

• 

ACCOUNTS  AND  FINANCE— PAPER  CURRENCY. 
No.  2664.] 

June  26, 1893. 

In  exercise  of  the  powers  conferred  by  the  Indian  pai>er-cuTTency  act,  1882,  as 
amended  by  the  Indian  coinage  and  paper-curr^^ncy  act,  1893,  and  of  all  other  powers 
enabling  him  in  this  behalf,  uie  governor-general  in  council  is  pleaaed  to  direct  thai 
currency  notes  shall  be  issued  by  the  head  commissioner  of  paper  currency,  CalrntU, 
and  by  the  commissioner  of  paper  currency,  Bombay,  on  the  requisition  of  the  couip- 
troller-genenil,  in  exchange  for  gold  coin  or  bullion  at  the  rate  of  one  government 
rupee  for  7.53344  grains  troy  of  hue  gold.  Sovereigns  and  half-sovereigns  of  current 
weigbtf  coined  at  any  authorized  royal  mint  in  England  or  Australia,  shall  be  taken 
as  the  equivalent  of  15  rupees  and  of  7  rupees  and  8  annas,  respectively. 

J.   F.   FUJLAY, 

Seoretwry  to  the  Government  of  India. 

Sections  19  to  26,  inclusive,  of  the  Indian  coinage  act  of  1870,  repealed  by  the  act 
of  June  26,  1893,  are  as  follows: 

COINAGE  OF  BULLION. 

(19)  Subject  to  the  mint  rules  for  the  time  being  in  force,  the  mint  master  shall 
receive  all  gold  and  silver  bullion  and  coin  brought  to  the  mint :  Provided^  Tliat 
such  bullion  and  coin  be  fit  for  coinage:  Provided  alsOf  That  the  quantity  so  brought 
at  one  time  by  one  person  is  not  lees,  in  the  case  of  gold,  than  50  tolas,  and  in  the 
case  of  silver,  than  1,000  tolas. 

(20)  A  duty  shall  be  levied  at  the  rate  of  1  rupee  per  cent  at  the  mint  on  the  prod- 
uce of  all  gold  bullion,  and  on  all  gold  coiu  brought  for  coinage  to  the  mint  in 
accordance  with  the  said  mint  rules. 

(21)  All  silver  bullion  or  coin  brought  for  coinage  to  the  mint,  in  accordance  with 
the  said  mint  rules,  shall  be  subject  to  adutv  at  the  rate  of  2  per  cent  on  the  produce 
of  such  bullion  or  coin,  and  the  amount  of  such  duty  shall  be  deductckl  from  the 
return  to  be  made  to  the  proprietor. 

(22)  A  charge  of  one-fourth  per  mille  on  ^old  bullion  and  coin,  and  of  1  per  mille 
on  silver  bullion  and  coin,  shall  also  be  levied  for  melting  or  cutting  such  bullion 
and  coin  so  as  to  render  the  same  fit  for  receipt  into  the  mint. 

(23)  All  gold  and  silver  bullion  and  coin  brought  to  the  mint  for  coinage,  and 
which  is  inferior  to  the  standard  fineness  prescribed  by  this  act,  or  which,  from  brit- 
tlenesa  or  other  cause,  is  unfit  for  coinage,  shall,  in  case  it  is  refined,  be  subject,  in 
addition  ^o  the  duty  and  charge  aforesaid,  to  such  charge  on  account  of  the  loss  and 
expense  of  refining  as  the  governor-general  in  council  prescribes  in  this  behalf. 

(24)  The  mint  master,  on  the  delivery  of  gold  or  silver  bullion  or  coin  into  the 
mint  for  coinage,  shall  grant  to  the  proprietor  a  receipt  which  shall  entitle  him  to  a 
certificate  from  the  assay  master  for  the  net  produce  of  such  bullion  or  coin,  payable 
at  the  general  treasury. 

(25)  The  proprietor  of  any  bullion  or  coin  so  delivered  for  coinage  who  is  dissat- 
isfied with  the  assay  master's  report  of  its  value,  may,  within  twenty -four  hours 
after  receiving  such  report,  and  subject  to  the  payment  of  the  fee  prescribed  in  thi^ 
behalf  by  the  governor-general  in  council,  withdraw  such  bullion  or  coin  without 
being  subject  to  the  duties  on  coinage  imposed  by  this  act. 

(2o)  For  all  gold  bullion  and  coin,  m  respect  of  which  the  assay  master  has  granted 
a  certificate,  payment  shall  be  made  as  nearly  as  may  be  in  gold  coins  coined  under 
this  act  or  act  No.  XVII  of  1835,  and  the  balance  (if  any)  due  to  the  proprietor  shall 
be  paid  in  silver,  or  in  silver  and  copper  coins  current  in  British  India. 

The  full  text  of  the  Indian  paper- currency  act  of  1882,  certain  clauses  and  sections 
of  which  the  act  of  June  26, 1893,  provided  should  be  repealed,  and  which  the  last- 
mentioned  act  otherwise  modified,  is  as  follows : 

[Act  No.  XX  of  1882.] 

Passed  by  the  governor-general  of  India  in  council.    Received  the  assent  of  the 

govenor-general  on  the  26th  October,  1882. 

AN  ACT  to  amend  the  law  relating  to  the  goremment  paper  onrrenoy. 

Whereas  it  is  expedient  to  amend  the  law  relating  to  the  government  paper  cur- 
rency, it  is  hereby  enacted  as  follows : 


n 
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I. — Preliminary, 

act  may  be  called  the  Indian  paper-ciiireno j  act,  1882 ;  it  extends  to  the 
British  India;  and  it  nhall  corae  into  force  on  the  passing  thereof, 
.ct  No.  111.  of  1871  (to  consolidate  and  amend  the  law  relating  to  the 
nt  paper  currency),  is  hereby  repealed. 

appointments  made,  rules  prescribed,  notifications  published,  authorities 
,  securities  purchased,  and  notes  issued  under  the  said  act,  or  any  act 
epealed,  shall,  if  in  force,  undisposed  of,  or  in  circulation  when  this  net 
o~  force,  be  disiemecl  to  be  respectively  made,  prescribed,  published,  cou- 
irchased,  and  issued  under  this  act.  And  all  references  made  to  any  por- 
iie  Indian  paper-currency  act,  1871,  or  any  act  thereby  repealed,  iu  ucts  or 
)s  passed  before  this  act  comes  into  force,  shall  be  deemed  to  be  made  to 
pending  portion  of  this  act. 

II. — The  Department  ofpapei'  currency, 

rhere  shall  continue  to  be  a  department  of  the  public  service  whose  fnnc> 
11  be  the  issue  of  promissory  notes  of  the  government  of  India,  payable  to 
I  demand,  for  sach  sums,  not  being  less  than  five  rupees,  as  the  governor- 
1  council  from  time  to  time  directs, 
h  notes  shall  be  called  currency  notes.  . 

I  department  shall  be  called  the  department  of  paper  currency, 
le  head  of  the  department  there  shall  be  an  otlicer  called  the  head  cora- 
of  paper  currency,  and  there  shall  be  three  other  ofificers  called,  respec- 
e  commissioner  of  paper  currency  for  Madras,  the  commissioner  of  paper 
for  Bombay,  and  the  commissioner  of  paper  currency  for  Rangoon, 
^veruor-genera]  in  council  may,  from  time  to  time,  by  order  ootiHcd  in 
te  of  India — 

ablish  districts,  to  be  called  circles  of  issue,  four  of  which  circles  shall 
le  towns  of  Calcutta,  Madras,  Bombay,  and  Rangoon,  respectively, 
loint  in  each  circle  some  one  town  to  be  the  place  of  issue  of  currency 
hereinafter  provided. 

ablish  in  each  snch  town  an  office  or  offices  of  issue. 

ablish  in  any  town  situate  in  any  circle  an  office,  to  be  called  a  curreucy 
tDd 

lare  that,  for  the  purposes  of  this  act,  any  town  (other  than  Calcutta, 
Bombay,  or  any  town  situate  in  British  Burmah)  in  which  an  office  of  issue 
shed  shall  be  deemed  to  be  situate  within  such  presidency  as  is  specified 
ler. 

each  circle  of  issue  other  than  those  which  include  the  towns  of  Calcutta, 
iombay,  and  Rangoon  there  shall  be  an  officer  called  the  deputy  commis- 
paper  currency,  and  for  each  currency  agency  an  officer  called  the  currency 

the  purposes  of  this  act — 

B  commissioners  of  paper  currency  for  Madras,  Bombay,  and  Rangoon,  and 

tj  commissioners  of  paper  currency  in  the  presidency  of  Fort  William,  iu 

hall  be  subordinate  to  the  head  commissioner  of  paper  currency,  and 

)  deputy  commissioners  of  paper  currency  in  the  presidencies  of  Fort  St. 

ad  Bombay,  and  in  the  province  of  British  Burmah,  shall  be  subordinate 

nmissioners  of  paper  currency  for  Madras,  Bombay,  and  Rangoon,  respec- 

)  currency  agent  at  any  town  shall  be  subordinate  to  the  head  comnxissioner, 
oner,  or  deputy  commissioner,  as  the  case  may  be,  of  paper  currency  for  the 
issue  in  which  that  town  is  situated. 

>fBceT8  under  this  act  shall  be  appointed  and  may  be  suspended  or  removed 
>Ternor-general  in  council. 

m. — Supply  and  ieeue  of  currency  notee, 

rhehead  commissioner  shall  provide  currency  notes  of  the  denominations  pre- 

mder  this  act,  and  shall  supply  the  commiKsioners  and  the  currency  agents 

ate  to  him,  and  the  deputy  commissioners,  with  such  tlotes  as  they  need  for 

OMS  of  this  act. 

le  eommispioners  and  deputy  commissioners  shall  supply  the  currency  agents 

Ate  to  them,  respectively,  with  such  notes  as  those  agents  need  for  the  pur- 

this  act. 

ery  such  note  shall  bear  upon  it  the  name  of  the  town  from  which  it  is  issued. 

)  The  name  of  the  head  commissioner,  of  one  of  the  commissioners,  of  a  dep- 


tt^  c«Mmis«ioner,  or  of  some  other  person  authorized  by  the  head  commissiooer  o! 
^\  jtm  u^'iIm  eoumiitHtioners  to  sign  currency  notes,  shall  be  sabscribed  to  every  such 
»^w  aa^  oMy  be  impressed  thereon  by  machinery. 

v^'^  NawM  so  impressed  shall  betaken  to  be  valid  signatures. 

IL  The  head  commissioner^  the  commissioners,  and  the  deputy  commissioners  shall, 
at  iht'ir  rvspeotivo  circles  of  issue,  on  the  demand  of  any  person,  issue  from  the  office 
^r  «iidicc«  of  issue  established  in  their  respective  circles,  currency  notes  of  the  denooii- 
i^^wttff  pR«CTibed  under  this  act  in  exchange  for  the  lunount  thereof— 

^«>  In  ennent  silver  coin  of  the  government  of  India. 

v>>  In  current  silver  coin  made  under  the  Portuguese  convention  act,  1881. 

vc^  In  current  silver  coin  made  under  the  native  soinage  act,  1876,  as  to  which 
«^n  a  declaration  has  been  made  under  section  3  of  that  act ;  or 

^«|)  In  silver  bullion  or  foreign  silver  coin,  not  being  coin  of  the  description  i»en- 
tMMMd  tn  the  clauses  (b)  and  (c),  at  the  rate  of  979  rupees  per  180,000  grains  of  silver 
(il  to  eoinage  and  of  the  standard  fineness  prescribed  by  the  Indian  coinage  act, 

fV^^ridrd,  That  in  all  places  where  there  is  no  mint  of  the  government  of  India 
Aitv  such  head  commissioner,  commissioner,  or  deputy  commissioner  may  refuse  to 
i^ie  notes  in  exchange  for  the  bullion  or  coin  receivable  under  clause  {d), 

U\  Any  currency  agent  to  whom  notes  have  been  supplied,  uu<ler  section  9,  may, 
if  be  thinks  fit,  on  the  demand  of  any  person,  issue  from  his  agency  any  such  notes 
in  exchange  for  the  amount  thereof  in  any  coin  specified  in  clause  (a),  clause  {b),  or 
clause  (o)  of  section  11. 

13.  The  governor-general  in  council  may,  firom  time  to  time,  by  order  noti6edia 
the  Gazette  of  India,  direct  that  currency  notes,  to  an  extent  to  be  specified  in  the 
Older,  not  exceeding  one-fourth  of  the  total  amount  of  issues  represented  by  coin 
luul  bullion  as  provided  by  this  act,  shall  be  issued  at  such  ofilces  of  issue  as  are 
a^uued  in  the  order  in  exchange  for  gold  coin  of  full  weight  of  the  governuieut  of 
India,  or  of  foreign  gold  coin  or  gold  bullion,  at  the  rates  and  according  to  the  roles 
«ud  conditions  fixed  by  that  order. 

14.  (1)  The  head  commissioner,  commissioners,  and  deputy  commissioners  may 
lequire  any  bullion  of  foreign  coin  received  under  section  11,  clause  (d),  or  under 
section  13.  to  be  melted  and  assayed. 

(2)  Auy  loss  of  weight  caused  by  such  melting  or  assay  shall  be  borne  by  the  {Hir- 
sou  tendering  the  bullion  or  coin. 

15.  (1)  Every  person  tendering  bullion  or  foreign  coin  under  section  11,  claaseCd), 
or  under  section  13,  and  depositing  it  in  any  office  of  issue,  shall,  after  the  expira- 
tion of  the  time  necessary  Ibr  melting  and  assaying  the  same,  be  entitled  to  receive 
for  it  a  certificate  signed  by  the  person  authorized  to  issue  the  notes  aforesaid. 

(2)  The  certificate  shall — 

(a)  Acknowledge  the  receipt  of  the  bullion  or  coin. 

(b)  State  the  amount  of  notes  issued  under  this  act  or  of  such  notes  and  cash  to 
which  the  holder  is  entitled  in  exchange  for  the  bullion  or  coin ;  and 

(c)  State  the  interva]  on  the  ex])iration  of  which,  if  the  certificate  is  presented  Uj 
the  ofiice,  the  holder  shall  be  entitled  to  receive  that  amount. 

lY. — NoteHf  where  legal  tender  and  where  payable, 

16.  Within  any  of  the  said  circles  of  issue  a  currency  note  issued  from  any  toiris 
in  that  circle  shall  be  a  legal  tender  for  the  amount  expressed  in  that  note  in  pay- 
ment or  on  account  of— 

(a)  Any  revenue  or  other  claim,  to  the  amount  of  5  rupees  and  upwards,  due  t^ 
the  Gove^ment  of  India;  and 

(b)  Any  sum  of  5  rupees  and  upwards,  due  by  the  government  of  India  or  by  an^ 
body  corporate  or  person  in  British  India: 

Provided,  That  no  such  note  shall  be  deemed  to  be  a  legal  tender  by  the  goweOM 
ment  of  India  at  any  ofiice  of  issue. 

17.  A  currency  note  shall  be  payable  only — 

(a)  At  the  office  or  ofiices  of  issue  of  the  town  from  which  it  has  been  issued;  aa< 

(b)  In  the  case  of  notes  issued  from  any  town  not  situate  in  British  Burmah,  al9^ 
at  the  Presidency  town  of  the  Presidency  within  which  that  town  is  situate. 

18.  For  the  purposes  of  section  16  and  17  notes  issued  from  any  currency  agencj 
shall  be  deemed  to  haye  been  issued  from  the  town  appointed  under  section  5  to  l>< 
the  place  of  issue  in  the  circle  of  issue  in  which  that  agency  is  established. 

V. — Reserve, 

19.  The  whole  amount  of  the  coin  and  bullion  received  under  this  act  and  nndei 
act  III,  of  1871  for  currency  notes  shall  bo  retained  and  secured  as  a  reserve  to  pa^ 
those  notes,  with  the  exception  of  such  an  amount,  not  exceeding  ^,000,C0()  oi 


141 

I  the  goTemoT-ifttieTal  in  cooikcil,  with  the  oonsent  of  the  secretary  of  state 
,  from  time  to  time  fixes. 

i  amount  so  ^4^  shall  be  published  in  the  Qazette  of  India,  and  the  whole, 
axt  thereof  as  the  governor-general  in  council  from  time  to  time  ^w,  shall 
ed  in  securitieB  of  the  government  of  India. 

The  said  coin,  bullion,  and  securities  shall  be  appropriated  and  set  apart 
e  for  the  satisfaction  and  discharge  of  the  said  notes ;  aud  the  said  notes 
leemed  to  have  been  issued  on  the  security  of  the  said  coin,  bullion,  and 
u  ss  well  as  on  the  general  credit  of  the  government  of  India: 
td,  That  any  silver  bullion  or  coin  received  under  section  11,  clause  (d),  may 
r  exchanged  for  silver  coin  of  the  government  of  India,  and  that  any  gold 
iillton  received  under  section  13  may  be  sold  or  exchanged  for  silver  coin  or 
D  be  so  appropriated  and  set  apart  instead  of  the  com  or  bullion  sold  or 
»d. 

r  t^e  purposes  of  this  section  silver  bullion  and  coin  shall  be  rated  at  98 
)r  18,000  grains  of  standard  fineness,  and  gold  bullion  and  coin  at  the  rates 
the  governor-general  in  council  under  section  13. 

)  securities  purchased  under  section  20  shall  be  held  by  the  head  commis- 
d  the  master  of  the  mint  at  Calcutta  in  trust  for  the  secretary  of  state  for 
council. 

The  head  commissioner  may,  at  any  time  when  ordered  so  to  do  b^  the 
-general  in  council,  sell  or  dispose  of  any  portion  of  the  above-mentioned 
mt. 

r  the  purpose  of  effecting  such  sales  the  master  of  the  mint  at  Calcutta  shall, 
lest  in  writing  from  the  head  commissioner,  at  all  times  sign  and  indorse  the 
I,  and  the  head  commissioner,  if  so  directed  by  the  governor-general  in 
nay  purchase  securities  of  the  government  of  India  to  replace  such  sales. 
Tne  interest  accruing  due  on  the  securities  purchased  and  held  under  this 
be  entered  in  a  separate  account  to  be  annually  rendered  by  the  head  com- 
:to  the  governor-general  in  council. 

9  amount  of  the  interest  shall,  from  time  to  time  as  It  becomes  due,  be  paid 
Mlit  of  the  government  of  India,  under  the  head  of  ''profits  of  note  circu- 

acconnt  showing  the  amount  of  the  profits  and  of  the  charges  and  expenses 
kl  thereto  shall  be  made  up  and  published  annually  in  the  Gazette  of  India. 

YI. — Private  bills  payable  to  bearer  an  demand. 

body  corporate  or  person  in  British  India  shall  draw,  accept,  make,  or  issue 
of  exchange,  hundi,  promissory  note,  or  engagement  for  the  payment  ^of 
lyable  to  the  bearer  on  demand,  or  borrow,  owe,  or  take  up  any  sum  or  sums 
'  on  the  bills,  hundis,  or  notes  payable  to  bearer  on  demand  of  any  such  body 
e  or  of  any  such  person : 

fd,  That  checks  or  drafts  payable  to  bearer  on  demand  or  otherwise  may  be 
1  bankers,  shroffs  or  agents,  by  their  customers,  or  constituents  in  respect 
it««  of  money  in  the  handb  of  those  bankers,  shroffs,  or  agents,  and  held  by 
ihe  credit  and  disposal  of  the  persons  drawing  such  checks  or  drafts. 
Any  body  corporate  or  person  committing  any  offense  under  section  25 
conviction  before  a  Presidency  magistrate  or  a  magistrate  of  the  first  class, 
bed  with  a  fine  equal  to  the  amount  of  the  bill,  hundi,  note,  or  engagement 
:t  whereof  the  offense  is  committed. 

ery  prosecution  under  this  section  shall  be  instituted  by  the  he^d  commis- 
Dmmissioner,  or  deputy  commissioner,  as  the  case  may  be,  of  paper  currency 
treleof  isaae  in  which  the  bill,  hundi,  note,  or  engagement  is  drawn,  accepted, 
issued. 

yil.-^MUoellaneaus. 

1  abstract  of  the  accounts  of  the  department  o£  paper  currency,  showing — 

le  whole  amount  of  currency  notes  in  circulation ; 

le  amount  of  coin  and  bullion  reserved,  distinguishing  gold  from  silver,  and 

le  nominal  value  of  and  the  price  paid  for  the  government  securities  held  by 

department,  shall  be  made  up  monthly  by  the  head  commissioner  and  pub- 

s  soon  as  may  be,  in  the  Gazette  of  India. 

I  The  governor-general  in  council  may  from  time  to  time,  by  notification  in 

!tte  of  India — 

X  the  aroouDts  (not  being  less  than  5  rupees)  for  which  currency  notes  shall 

1; 

ter  the  limits  of  any  of  the  circles  of  issue ; 

iclaie  the  places  at  which  currency  notes  shall  be  issued; 
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(d)  Fix  the  Ttkies,  rales,  and  oonditions  at  and  according  to  which  gold  maj  ^ 
taken  in  exchange  for  currency  notes ;  ^ 

(e)  Fix  the  charge  for  melting  and  assaying  hallion  and  4kign  coin  receiyed  for 
such  notes; 

(/)  Fix  the  interval  on  the  expiration  of  which  holders  of  oertiflcates  under  sec- 
tion 15  shall  be  entitled  to  receive  such  notes ; 

(g)  Regolate  any  matters  relative  to  paper  currency  which  are  not  provided  for 
by  the  act;  and 

(h)  Revoke  or  alter  any  notification  previously  published  under  this  act. 

(2)  Every  notification  under  this  section  shall  come  into  force  on  the  day  therein 
tn  that  behalf  mentioned,  and  sh^ll  have  effect  as  if  it  were  enacted  in  this  act: 

(3)  Provided,  That  no  notification  under  clause  (d)  of  this  section  shall  have  effect 
nntil  six  months  have  elapsed  from  the  date  of  its  appearance  in  the  Gazette  of  India. 

(4)  Importation  of  silver : 


• 

Description; 

Weight. 

Vdae. 

Silver  ooins  .............................................................. 

632,391.900 
137, 008. 200 

FrtMi. 
101, 154. 4« 

23,301,%3 

Silver  baUion ...- - - 



Total 

668, 460. 100 

124,45<,06S 

Exportation  of  silver : 


Descrii)tioii. 


Yahii. 


Silver  coinn . . 
Silver  bullion 

Total.. 


KUoffranu. 
428.131.300 
153,620.400 


581,761.700 


Frana. 

8i;:^44,»l 

26,U:i.4Trf 


107, 400. 4» 


(5)  Gold  produced  from  the  mines.  210  kilograms;  value  not  given. 

(6)  Silver  produced  from  the  mines,  103,000  kilograms ;  value  not  given. 
(7  and  8)  No  reply  to  these  questions. 

(9  and  10)  The  Government  is  unable  to  reply  to  these  inquiries. 

(11)  No  Government  notes. 

(12)  The  amount  of  pnper  currency  issued  by  the  Bank  of  France  was,  on  Decem- 
ber 30, 1892,  3,298,240,400  francs. 

(13  and  14)  No  information  given. 

(15)  No  laws  referring  to  this  matter  were  passed  during  the  year. 

(16)  Keports  of  the  operations  of  the  Mint  promised  but  not  yet  received 


jrjRA.NO'm, 


Items  reported 

for  1892. 

Value. 

Valne  in 

United  States 

money. 

Gold  ooinasre • 

Frane€. 
*4, 614, 120 
4,606.000 

9871,229 
888.958 

G-old  recoinaire 

(rold  imnorted ..................... 

385,383,460 
107,968,818 

74  379  Olfl 

Qold  e  znorted 

20.837,982 

Gain  in  sold  bv  ImDorta 

277,414,661 

63, 641. 0^ 

Silver  imnorted 

124,456.059 
107,460,429 

24.020.020 

Sil VAr  exnorted ..•..•..•..•........•...        -  -- -  -- 

20.rJ9,863 

16,996,630 

8, 280, 157 

*  jUl  reooinage. 
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lAW  UMITU^G  THE  I8617E  OF  NOTES  BY  THE  BANK  OF  FRANCE. 

The  Senftt«  and  Chamber  of  Deputies  have  passed  and  the  President  of  the  Repub- 
lic promalgated  the  following  law : 

Sole  article :  The  amount  ofthe  issue  of  bills  by  the  Bank  of  Franco  and  its  branches 
vhich  has  hitherto  been  fixed  at  a  maximum  of  3,500  millions  is  hereby'  raised  to 
4,000  millions. 

The  present  law  which  has  been  discussed  and  passed  by  the  Senate  and  Chamber 
of  Deputies  shall  be  executed  as  a  law  ofthe  State. 

Done  at  Paris,  January  25,  1893. 

'  Carnot. 

Bj  the  President  of  the  Republio.    The  Minister  of  Finance, 

P.   TiRARD. 

• 
The  reasons  given  for  the  bill  which  resulted  in  this  law  are  as  follows : 
''The  law  of  the  30th  of  January,  1884,  fixed  the  maximum  issue  of  notes  of  the 
Bank  of  France  at  3,500  million  francs.  Tnis  limit  was  sufficient  for  a  long  time ;  the 
ifflonnt  of  circulation  of  notes  which  had  been  3,162  millionton  January  30, 1884,  fell 
daring  the  following  months  below  3,000  millions,  and  remained  at  that  figure  until 
November,  1889.  It  rose  to  3,198  millions  on  the  30th  of  January,  1890;  to  3,222 
miUionBon  the  15th  of  January,  1891:  to  3,171  millions  on  the  14th  of  January,  1892. 
Since  then  it  has  always  remained  aboye  3,000  millions,  and  finally  reached,'  on  the 
12tli  of  January,  1893,  3,473  millions,  so  that,  at  this  last  date,  it  lacked  only  27 
millions  of  coming  up  to  the  limit  of  issue. 

''It  is  necessary  to  remark  that  of  these  3,473  millions  2,958  millions  were  coTored 
bv  the  reserve,  leaving  only  515  millions  of  uncovered  circulation.  This  last  has 
perceptibly  diminished  since  1884;  since,  at  that  date,  the  total  circulation  was  3,162 
millions  and  the  cash  reserve  only  1,952  millions.    It  wns  not,  therefore,  in  conse- 

Saenee  of  the  development  of  its  lucrative  operations  that  the  bank  was  led  to  issue 
be  total  of  its  authorized  circulation. 

''The  present  situation  arises,  on  the  one  hand,  from  the  habit  which  is  gradually 
pwing  among  the  public  to  use  the  bills  of  the  bank  and  to  leave  in  it  a  considera- 
ble part  ofthe  monetary  stock,  and,  on  the  other  hand,  from  the  favorable  condition 
of  exchange  which  has  attracted  to  France  great  quantities  of  foreign  gold,  a  largo 
portion  of  which  has  been  exchanged  against  notes. 

"We  must  infer  from  these  faots  that  the  limit  of  3,500  millions  is  no  longer  suffi- 
cient. Indeed,  the  bank  is  obliged,  in  order  not  to  violate  the  law,  to  stop  deliver- 
ing its  notes,  and  to  make  its  payments  in  specie.  The  result  of  this  is  great  embar- 
nument  in  business  and  the  iinpoverishment  of  our  gold  reserve,  which  amounted, 
OD  the  12tfa  of  January,  to  1,700  million  francs,  and  which  is  incontestibly  a  great 
force  for  the  service  of  France. 

"The  Government  has  foroseen  these  embarrassments,  and  it  was  to  guard  against 
tbem  that  article  10  of  the  bill  for  the  renewal  of  the  pfivilege  of  the  bank  stipu* 
hted  for  the  raising  of  the  maximum  limit  of  issue  to  4,000  millions.'' 
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BANE  OF  FRANCS. 

MONTHLY  VABIAT10N8  OF  TRE  METALLIC  RESERVE  {PairiM  umd  I 

1890-1892, 

[From  the  BnUetin  de  SUtistiqiie,  jAniiAry,  1898.] 


Dale. 


1880. 

Janaary 

Febmary 

March 

AprU 

May 

Jane 

July 

A  ug:aiit 0 

September 

October 

November 

December 

1691. 

Janaary 

February  

March 

April 

May 

June 

Joly 

A  iifftiat 

September 

October 

November 

December 

1892. 

January  

February 

March 

April 

May 

June 

July 

August 

September 

October 

November 

December 


Gold. 


Maximum. 


Franca. 
1,272,200,000 
1,254,500,000 
1, 259, 000, 000 
1,278.600,000 
1, 307, 700, 000 
1, 316. 900, 000 
1, 320, 900, 000 
1.320,300,000 
1, 316,  UUO,  000 
1,268, 500,000 
1,206,600,000 
1,126.000,000 


1, 149, 
1, 216, 
1, 218, 
1,234. 
1.285, 
1,327, 
1, 368, 
1,377. 
1,366, 
1, 324, 
1,332, 
1,846, 


1,345, 
1,382, 
1,403, 
1,441, 
1,542, 
1,587. 
1,623, 
1,671, 
1.679, 
1,679, 
1,684, 
1,708, 


800,000 
800,000 
400,000 
000,000 
200,000 
300,000 
100.000 
100,000 
200,000 
300,000 
800,000 
300.000 


700,000 
200,000 
000,000 
000,000 
200,000 
800,000 
800,000 
800,000 
000,000 
800,000 
200, 000 
300,000 


Minimum. 


Franc§. 
1,251,800,000 
1, 249, 600, 000 
1,248,800.000 
1, 255, 500, 000 
1, 277, 400, 000 
1, 306, 600, 000 
1,312,000,000 
1,315,100,000 
1,268,300,000 
1,205.700,000 
1, 114, 600, 000 
1,114,200,000 


1, 118, 
1.129, 
1, 212, 
1, 215, 
1.232, 
1.285, 
1,827, 
1,364, 
1,332, 
1.311, 
1, 310, 
1,333. 


1,336, 
1, 348, 
1,383, 
1,403, 
1,444, 
1,549, 
1,586, 
1,824, 
1,667, 
1,672. 
1,872, 
1.682, 


600,000 
700,000 
600,000 
200,000 
700,000 
500,000 
300,000 
300,000 
200,000 
100,000 
800.000 
40U,000 


200,000 
800,000 
300,000 
700,000 
800,000 
900,000 
600,000 
800,000 
800,000 
200,000 
600,000 
000,000 


Silver. 


Maximum. 


Frane*. 

1, 247. 000 
1, 248, 8ti0 
1, 255, 400 
1,205,000, 
1, 270, 800 
1.276,900 
1, 274, 500 
1.270,800 
1, 271, 800 
1, 259. 400, 
1,249,200 
1,247,700 


1.246, 
1.243, 
1,244, 
1,260, 
1.266, 
1, 276. 
1,278, 
1,286, 
1,267, 
1,259, 
1,254, 
1.260, 


000 
800 
200, 
100 
600 
900 
000 
100 
800 
400 
000 
000 


1,257,700, 
1,261.900 
1, 271, 700 
1,279,000, 
1,290,800 
1,299,000 
1,298.300 
1, 298, 100 
1,299.000 
1,291,000, 
1,279,600 
1,281,000 


000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 


000 
000 
000 
000 
000 
000 
000 
000 

ooo 

000 
000 
000 


000 
000 
000 
000 
000 

ooo 

000 
000 
000 
000 
000 
000 


Mi] 


F 

1.2 
1.2 
1,2 
1.2 
1,2 
1,2 
1,2 
1,2 
1.2 
1,2 
1,2 
1,2 


1,2 
1,2 
1.2 
1.2 
1,2 
1,2 
1.2 
1.2 
1.2 
1,2 
1.2 
1,2 


1.2 
1.2 
1,2 
1,2 
1.2 
1,2 
1,2 
1.2 
1.2 
1.2 
1.2 
1.2 


The  prodaction  by  the  mines  of  France  was  210  kilograms,  or  $139,566,  an* 
ver,  103,000  kilograms,  of  the  commercial  value  of  $4,^0,680. 

The  notes  of  the  Bank  of  France  outstanding  December  31,'  1892,  amor 
3,298,240,400  francs,  equal  to  $636,560,397. 

During  the  calendar  year  1892  coinages  of  gold  and  silver  were  executed  i 
for  the  following  states : 


For  ludo-China: 

S'lver  coinage 

For  TiinU: 

Gold  coi nase 

Silver  coinage 

For  Morocco : 

Silver  coinage 


FrancM. 

300,000 

16. 745, 620 
2.441,092 
Ouncet. 
3,718,222 


CniU 
n 


3,  J 
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No  coinage  of  eifher  gold  or  silTer  wm  ezecnted  at  the  Brussels  mint  during  the 
olendar  year  1892. 

Hie  weight  and  Talne  of  gold  imported  was  8,971  kilograms  (United  States  coin- 
m  TalaOi  $5,962,214) ;  exported,  136'7  kilograms  (United  States  coining  value, 
190,870). 

The  weight  and  Talne  of  silver  imported  was  68,955  kilograms  (United  States 
tmmg  valne,  $2,865,804) ;  exported,  175,816  kilograms  (United  States  ooining  value, 
(7^925). 

Kotes  issued  by  the  national  bank  outstanding  December  30, 1892,  amounted  to 
(27^,580  franoa  ($82,525,754). 


lioniB  reported  for  1892. 

Talne. 

Talnein 

United  Stetee 

money. 

6«ldooi]iage 

Frane». 
2«  000, 000 

$886,000 

TlOM    HBIMIhMI  a>BBAM«MHMM««a««>aa*««*«aB*«««>Ba«>»«.   >>>*>«•«*••_*.   am.... 

28,608,650 
7, 099, 124 

4,548,749 
1,485,931 

6ii)dixport«d 

Gtiaof  coIdbviiDnorte... 

Op,  800(  526 

3.062.818 

SiTtr  imported............ - 

34,034,365 
27,978,000 

7. 840. 632 

83nr  exported 

5.398.789 

OiiBof  eflver  bv  imDorte 

10,061,365 

1.941.848 

EXPORTS  and  IMPORTS  of  SILVER  during  lS9t. 


bfcrti: 
CmodiSTer. 
Billim 


Total. 


laporti: 

Coined  lOTer. 
BsIlioB 


TotaL. 


Telne. 


JFVtiyier. 
26,681,854 
1, 891, 146 


27,973,000 


81,289,400 
6,744,965 


38,034,365 


In  relation  to  the  precious  metal  statistics  of  Switzerland,  we  inclose  herewith  a 
ptifited  notice,  which  appeared  in  the  annual  report  of  1891,  and  deserves  full  con- 
■iderttion.    Tne  same  may  serve  also  for  1892. 

[The  following  is  a  translation  of  the  printed  notice,  relating  to  the  precious  metal 
(^tiitics  of  Switzerland,  referred  to  in  the  answer  to  Interrogatory  No.  4] : 


PRBCI0U8  MBTAL  STATISTICS. 


Tbe  data  thus  iuc  obtained  of  the  shipment  of  coined  gold  and  silver  to  foreign 
'^tries,  and  firom  foreign  countries  to  Switzerland,  have  led  to  the  following 

molti: 


IMPORTS  of  GOLD, 

Yeare. 

Telne. 

w»... 

Franei. 
10,809,700 
12. 846. 400 

«»..  

m ;;; : '/_'_"_ 

8.788.200 

ToUl 

27,444,800 

■ 

8.  Eep.  236 10 


EXPORTS  of  GOLD. 


Yean. 

Talne. 

faO] 

1888. 

• 

Franm. 
2.0(13.707 
2,000,507 
2.277,248 

JVi 
8. 

1000. 

- 

9, 

1801.- - - 

1. 

Total 

7.351,483 

20, 

IMPORTS  of  SILVER. 

Yean. 

Vi 

38m 

Ft 
38, 

1800 

35, 

1881 

48, 

Total 

119. 

EX  POSTS  of  SIL  VER. 

Yean. 

Value. 

Exc 

1880. 

0 

13.  547, 723 
18.542.050 
20.712,419 

24, 

IRW 

]ff, 

1891.-- -- 

lA. 

Total 

81,802,102 

58, 

TOTAL  IMPORTS,  GOLD  and  SILVER. 

Yean. 

Vi 

1880 

49, 

1800 

48, 

1801 

49, 

Total 

147. 

TOTAL  EXPORTS,  GOLD  and  SILVER. 


Yean. 


1888 

1890 

1881 

Total 


Franet. 
15.831,430 
21,532,557 
81,880,688 


Fr 
33, 
28, 


00,153,856  I    78. 


These  resaits,  according  to  which  Switzerland  certainly  receives  a  large  exc 
coined  money  ^oni  foreign  countries,  may,  infleed,  be  allowed  to  pass,  so  far  a 
is  concerned,  if  we  consider  the  increase  of  the  ^old  stock  of  the  banks  of 
11,000,000  francs,  and  assume,  besides,  that  gold  pieces  are  still  nsed  in  larve 
hers  for  industrial  pnrpnses,  becauHe  the  importation  of  rolled  gold  by  small 
smiths  and  watchmakers  is  too  circuitous  a  process.    The  falling  off  in  the  im] 
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tioD  of  fold  coin  in  1891  wonld  then  bo  in  accord  with  the  falliixg  off  in  the  bnainem 

(tfvateSmiking. 

The  case  is  different,  however,  with  silver  coin.  Here  the  indnstrial  nee  of  the 
coined  metal  is  excluded  by  the  fact  that  the  difference  between  the  monetary  value 
of  the  coins  and  the  price  of  silver  wonld  necessitate  a  loss  of  25  per  cent.  In  this 
nipect;  therefore,  onr  statistics  can  Dot  be  correct. 

Rather  may  the  excess  of  imiK>rts,  as  ascertained  by  ns,  be  explained  as  follows : 
While  the  imports  of  coined  money  consist,  for  the  most  part,  of  private  remittances 
and  are  therefore  pretty  completely  declared,  the  very  large  export  carried  by  their 
own  agents,  which  goes  into  foreign  countries  every  year  iir  settlement  of  the  bal- 
ances dae  by  Swiss  railways,  posts,  and  teleg^phs^  escape  the  control  of  the  bureau 
of  eommercial  statistics.  Onr  efforts  to  ascertain  the  amounts  of  this  latter  export 
bare,  thus  far,  led  to  no  final  result.  But  this  much  seems  certain,  that  making 
aUoirances  for  the  lacking  data,  the  balance  of  Switzerland  in  the  coined-money 
trade  ia  against  her;  that  is,  she  exports  more  gold  and  silver  coin  than  she  imports. 
At  all  events,  ^e  figures  of  the  Swiss  imports  and  exports  of  the  precious  metals 
will  not  do  to  work  with.  They  have,  therefore,  been  dropped  entirely  from  our 
official  publications  on  the  imports  and  exports  of  our  trade. 

The  Government  does  not  issue  any  notes. 

The  notes  of  the  emission  banks  (emissions  banken)  in  circulation  during  1892 
amounted  to  166,028,800  francs.  (We  suppose  notes  outstanding  intimates  in  circn- 
latioQ,  i.  e.,  notes  in  the  hands  of  the  public.) 

The  total  amount  of  the  emitted  notes  during  1892  was  177,120,000  firancs,  of  which 
11,091,200  francs  were  in  the  banks  and  166,0^,800  francs  were  in  the  hands  of  the 
pnblic.  The  security  of  the  notes  has  to  be  accomplished  as  follows :  40  per  cent  in 
cash,  60  per  cent  by  guaranty  of  the  canton  or  by  deposit  of  papers  of  value  or  bills 
of  exchange.    Without  seourityi  no  notes  are  allowed  to  be  issued. 


ITALY. 

PAPER  MOXBY. 

fl^^om  the  BalletlB  de  Statietiqnee,  Augnat,  1893,  p.  260.] 

With  s  view  to  remedying  the  scarcity  of  divisional  coin,  the  Italian  Grovemment 
iMQed  the  following  decree,  of  the  date  of  August  4,  1893 : 

I. — Decree  authorizing  the  iseue  of  a  fractional  paper  currency, 

AniCLR  1.  Until  such  time  as  the  fractional  currency  may  be  regulated  by  measures 
of  ID  organic  nature,  the  secretary  of  the  treasury  is  authorized  to  issue  treasury 
BotM  with  legal  currency  of  the  value  of  1  franc. 

Art.  2.  The  temx>orary  issue  of  these  notes  shall  not  exceed  a  nominal  value  of 
»,000,000  francs. 

AXT.  3.  The  treasury  notes  herein  provided  for  shall  be  wholly  secured  and  cov- 
vtd  by  Italian  divisional  silver  coins  which  shall  be  detained  in  the  treasuries  of 
the  state  for  that  purpose.  By  way  of  exception,  and  to  meet  an  urgent  want  of 
^ional  currency,  tne  mi'hister  of  the  treasury  may  issue  snch  notes  even  when 
ftweare  no  divisional  silver  coins  in  the  treasury  corresponding  thereto;  Provided: 

(<)  That  the  circulation  of  these  notes  is  entirely  covered  by  gold  or  silver  coins 
**^nglegal  currency  in  the  Kingdom. 

.(k)That  these  coins  be  replaced  at  the  earliest  possible  moment  by  divisional 
pieces  collected  at  home  or  imported  from  abroad. 

AST.  4.  The  provisions  relating  to  state  notes  of  5  and  10  francs,  contained  in  the 
'Elation  approved  by  the  Royal  decree  of  June  16,  1881,  are  extended,  so  far  as 
applicable  to  the  fractional-currency  notes  contemidated  by  the  present  decree. 

Ihe  first  issue  of  such  fractional-currency  notes  shall  be  made  only  on  presenta- 
}^  to  the  special  bureau  of  notes  of  certificates  delivered  by  the  public  treasuries, 
Coined  by  the  general  direction  of  the  treasury  and  attesting  the  existence  of  the 
^Uic  fimd  corresponding  to  the  issue,  as  provided  for  in  the  preceding  article. 

^e  fractional-currency  notes,  which  shall  be  retired  from  circulation,  either  on 
^count  of  long  use  or  because  they  are  worn  out,  shall  be  forwarded  to  the  bureau 
Jjoote  iseue,  which  shall  furnish  the  treasury  with  other  notes  whose  emission  shall 
Jl'ijtborized  by  a  decree,  countersigned  by  the  minister  of  the  treasury,  and  regis* 
<^  by  the  coort  of  accounts. 
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Items  reported  for  1891. 


Goldooinftge ^ 

Gold  exports 

Gold  imports 

Loss  in  gold  by  exports  . 

Silver  exports 

Silver  imports 

Gain  of  silver  by  imports 


TaloB. 


JAr€, 
856,520 


10,497,600 
11,973,500 


4.524,100 


46, 212 
42, 313, 200 


42, 266, 9l>8 


Tslneln 

United  States 

money. 


|12«,1« 


3,164.086 
2,310,1 


873.151 


ft.  MS 
8,1«6.448 


8,157,S» 


The  known  stock  of  gold  in  the  vanlts  of  the  treasury  and  banllis  of  issne  was^  at 
the  end  of  1891,  490,000,000  lire  ($94,570,000),  and  the  stock  of  silver,  same  date,  was 
abont  125,000,000  lire  ($24,125,000). 

The  amount  of  paper  circulation  on  December  31,  1891,  was  1,464,000,000  lire 
($282,552,000). 


Items  reported  for  1893. 


Gold  coinage 

Silver  coinage 

Gold  exports 

Gold  imports 

Loss  in  gold  by  exportation . 

Silver  exports 

Silver  imports 

Loss  in  silver  by  exportation 


Talne. 


lArt. 
674,120 
110, 154 


Valaein 
United  Stati 
money. 


34.787.032 
21,622,826 


13, 144, 706 


63, 3S4, 119 
55, 198, 102 


8, 185, 927 


$130,105 
22,907 


6,710,037 
4, 173, 109 


2.536,928 


12,238,135 
10.653,251 


1,579,884 


The  production  of  gold  and  silver  dnring  the  year  1892  was,  approximately :  Gold, 
473,482  lire  ($91,382} :  silver,  5,938,097  lire  ($1,146,053). 

The  stock  of  gola  and  silver  in  coin  and  bullion  was,  approximately:  Gold, 
497,300,060  lire  ($95,978,912);  silver,  85,485,780  lire  ($16,498,755). 

The  amount  of  paper  oiroulation  on  December  31,  1892,  was  1,479,798,709  lire 
($285,601,151)  as  follows: 

The  total  amount  of  Government  notes  outstanding  at  the  close  of  1892  wis 
341,413,533  lire. 

The  amount  of  bank  notes  outstanding  at  the  close  of  1892  was  1,138,385.175.30 
lire,  of  which  the  various  banks  held  the  following : 

Lire. 

National  Bank  of  the  Kingdom 573,052,728.00 

Bank  of  Naples 265,776,667.50 

National  Bank  of  Tuscany 104,960,984.50 

Roman  Bank 111,727,563.50 

Bank  of  Sicily 65,779,212.00 

Tuscan  Bank  of  Credit 17,068,020.00 

Total 1,138,385,175.60 

By  the  law  of  April  17,  1881,  the  Italian  Government  is  obliged  to  hold  in  its 
treasury  a  metallic  reserve  covering  the  notes  placed  in  circulation.  Besides  the 
amounts  guarantied  by  Government  bonds  there  was  also  a  sum  of  138,000,000  lire 
in  gold  and  silver. 

Of  the  1,138,385,175  lire  of  whioh,  as  has  been  seen,  constituted  the  amount  of  the 
notes  of  the  banks  on  December  31, 1892,  the  uncovered  circulation  was  represented 
by  691,294,039.70  lire,  against  447,091,135.80  lire  covered  by  a  full  reserve. 
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Items  reported  for  1802. 


Talne. 


G«lioQlBafe.... 
i^ihwooinSfe... 
^Tarreeoinage 

Total 

Gddinportod 

GoU  exported 

Gsfn  OB  gold  by  imports . 

SQ?«exported 

SQvw  imported : 

LoMof  ■Orer  by  ei^orte 


48,006,640 

40,200,628 

2,038,666 


96,840,028 


28,843.477 
470, 780 


28, 308, 607 


42,044.222 
22,647,631 


10, 800, 001 


Talneln 

United  Stetee 

money. 


$0,881,002 

8,017.860 

302,470 


18,001,308 


6,600,701 
02,018 


6,474,773 


8, 288, 224 
4,361,073 


3,030,661 


The  prodnction  of  Bilver  doring  the  year  1892  is  estimated  to  have  been  55,678 
kilogrtnifl,  or  8,733,411  pesetas  ($1,685,549.) 
Kotei  of  the  Buik  of   Spain    outstanding    December   31,   1892,    amounted   to 
«4,0U,15O  pesetas  $170,619,9^.) 

Ko  OoTemment  notes  were  ontbtanding  at  the  close  of  the  year  1892.  The  Govern- 
neot  has  always  granted  the  privilege  of  issuing  notes,  first  to  the  provincial 
biokB,  and  by  the  decree  law,  dated  March  19,  1874,  to  the  National  Bank  of 
SpaiA,  created  by  that  resolution. 

The  floating  unconsolidated  debt  of  the  treasury  amounted  to  245,997,000  pesetas 
It  the  same  date,  according  to  the  statement  published  by  the  Gauta  de  Miulrid  of 
Jaurj  3, 1893. 

A«,  eince  the  decree  law  of  March  19,  1874,  the  notes  of  private  banks  have  no 

^fpl  enrreney,  the  existence  of  the  uncovered  notes  is  confined  to  those  which 

hare  miscanied,  and  to  some  irom  the  banking  houses,  the  legislation  of  which  is 

Bade  with  some  difiSenlty,  but  as  they  are  not  a  legal  tender,  their  amount  can  not 

be  fixed. 

So  laws  were  passed  during  the  year  1892  affecting  the  coinage,  issue,  or  legal- 
tender  character  of  the  metallic  and  paper  currency. 


roRT  era- AXi. 

No  gold  W9B  corned  in  1892. 

Tbe  coinAge  of  silver  was  2,848,000  milreis  ($3,075,840). 


I 
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G-KRJk^A.WY. 


Itomt  reported  for  1892. 


Gold  coinage.... 

Keooinajire 

Imperial  gold.. •< 

Foreign  ^uiu 

Silver  recoinage. 


Total  coinage 


Gold  imports . 
Gold  exports . 


Gain  in  gold  by  imports. 


Silver  imports. 
SiWer  exports. 


Gain  in  silver  by  imports 


Pagament  (broken  gold  and  silver) 

imports 

Exports 

Product  of  smelting  works  . . . . 

Pure  gold  kilograms 

Pure  silver  kilograms 


Total  coinage  to  Deo.«  1892 

Imperial  gold  coins  (less  pieces  retired)  . . . . . 
Imperial  silver  coins  (less  pieces  retired)  . . . 
Stock  of  gold  in  Imperial  Bank  Dec.  31, 1892 
Treasury  notes  in  circulation  Dec.  31, 1892  . . 
Bank  notes  in  circulation  Dec.  31,  1892 


"Weiglit. 


KHograiM. 


68,631 
58«528 


Value. 


MarU. 

87, 248, 170 


348,680 
2, 778. 738 
6,201,U1 


93,953 
7*2,888 


2,876-94 
487, 784  -17 


10,930,089 
7,017 


8,005,117 
67.025,584 


2,624,218,665 
462, 215, 796 
324, 471. 000 
120, 000, 000 

1,327,400.000 


Talneia 
United  States 

BKHMJ. 


18,863,875 


82,asi 

938,971 
1,237,8M 


45,612.ia 

S8,897,7W 


6.714,453 


2.904.087 
3,029,225 


875,462 


4,0»4» 
1,W0 


1,905.218 
18.872,089 


624,564,042 

110.007,35» 

77,224.«« 

28,560.000 

315,921,209 


The  amount  of  imperial  treasnry  notes  issued  is  eqnal  to  the  sum  which  the  Empire 
has  set  aside  in  coined  gold  as  a  war  fond  drawing  no  interest. 

The  circulation  of  uncovered  bank  notes — ^that  is,  bank  notes  in  excess  of  the  csfth 
reserye,  of  the  banks  of  issue — amounted,  in  December,  1892,  to  354,905,000  marks. 

The  cash  reserre  of  the  individual  banks,  the  amount  of  legally  current  Qerman 
money  in  the  vaults  of  the  bank,  of  imperial  treasury  notes,  of  notes  in  other  Ger- 
man banks,  and  of  gold  in  bars  or  foreign  coin,  the  pfund  five,  reckoned  at  1,392 
marks,  are  considered  as  cash  stock. 


DNTSXHKRXji^I^-DS. 


Items  reported  for  1892. 


Qold  coinage 

Silver  coinage 

Silver  coinage  (recoinage) 

Gold: 

Imports 

Exports 

Gain  by  imports — 

Silver: 

Imports 

Exports 

Grain  by  imports.... 


Value. 


JFToHffit. 
610 
126,196 
3,773,804 


2,119,791 
243,460 


1,877,841 


18,074,116 
5,576,500 


7, 497,  no 


Talnein 

United  States 

money. 


$24 

60.73 
1,517,06 


852,15 
97,46 


754,69 


5,255,79 
2,241,75 


8,014,04 


A  copy  of  the  annual  report  of  the  Netherlands  mint  ia  sent  every  year  to  thi 
Director  of  the  Mint  at  Washington. 
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AMOVKT  of  COiy  in  the  KETSERLANDS  a%  Jinnfm^,/,  XfiStfr 
[Trom  JMtfcijfen,  BinnenlAnd,  1892  en  ratigp  Ja^n,  Ko.  12;  p.  171.] 


Gold. 

Silver. 

Denominfttlon  of  the  pieces. 

Hrtfeent. 

25  cents. 

10  cents. 

Scents. 

2|  cents. 

loent. 

Janiunr  1, 1892  . . . 
Coined  IB  1882 

Florint, 
47,501.400 
610 
1,000 

Florin*. 
127,045.768 
3,500,000 
11.548,518 

Florins. 
3,459,878 
200,000 

Ftorint. 

3,887,114 
200,000 

Florint. 
248,643 

Fiorina. 
402,500 

Florint^ 
1,183,500 
50,000 

Florint. 
160,500 
26.000 

Imported  in  1802.. 

Totel 

47,503.070 

142.005.286  3,650,878 

4,087,114 

248,642 

492.500 

1,233,500 

181,500 

Beeoinedtn  1802.. 

3, 608, 064       130. 006 

134,744 

Betifed  In  1802 

Szportedi]il802.. 

4,250 

5,610,000 

5,666 

8,500 

1,500 

•    In  theeonn- 
trj  JuiQ- 
Kyi,  1808. 

47,688,82d 

132,976,322 

3.524,782 

3,043,870 

247,142 

492,500 

1,288.500 

181,500 

BteapiUilaUon  of  the  PRESUMPTIVE  AMOUNT  of  COIN  at  the  lojinning  of  each 
•  year  from  1886  to  189S,* 


Descitptloii. 

1886^ 

1887. 

1888. 

1880. 

1881. 

1802. 

1888. 

Gold  lO-floiin  pleeee.. . 
bilTer,2^,  1.  and   half 

tlorin  pieces 

Silver, divisional  coins . 
Bronse.  divisional 

coins ........a.... 

Florint. 
47,289,000 

150,760,000 
7,686.000 

1. 810. 000 

FUniM. 
47,280.000 

150,718.000 
7,679.000 

1. 788. 000 

Florint. 
47,505,000 

140,803,000 
7,668,000 

1.  783. 000 

Florint. 
47,508,000 

124,269.000 
7,634.000 

1,783,000 

Fiorina. 
47,594,000 

116,712,000 
7,616,000 

1,833,000 

Florint. 
47,501,000 

127,040,000 
7,596,000 

1,858,000 

Florint. 
47,680,000 

132.070.000 
7,716,000 

1.908.000 

Total 

207. 555. 000  207. 475.  OOollO?.  8tB.  000 

181,284,000 

173,756,000 

184. 09L  000  iflO  18fi-  MM 

— — ■    •  — 1  — — - 

*  Except  1800. 

Total  MONETARY  CIRCULATION,  not  including  the  han1(^$  metallic  reeerve^ 
[Prom  Jaarc\}feTB,  Binnenland,  1892  en  vorige  Jaren,  Xo.  12,  p.  171.} 


Janwy  1— 


1871 

1870 

IMl 

1880 

1887 

1888 

1880 

1800 

1891 M 

1802 


Coin. 


Silver. 


Florint. 
90,790,000 
03,111,000 
80.910.000 
70,758,000 
88,400,000 
62,238,000 
61.715,000 
60.337,000 
00,965,000 
60.544,000 
57,640,000 
58,996,000 


Gold. 


Florint. 


16,428,000 
31,921,000 
24,396,000 
24,204,000 
24,008,000 
24,437.000 
24,366,000 
24,255.000 
24,056,000 
23,773,000 


Paper 
money. 


Florint. 

8,270,000 

7,977,000 

6,980.000 

6, 525, 000 

0,762,000 

14, 071, 000 

12.823,000 

11,737,000 

11, 577. 000 

14.486.000 

14,750,000 

13,960,000 


BankUUs. 


Florint. 
107, 137, 000 
147,844,000 
180.228.000 
197.975,000 
197,341,000 
213, 130, 000 
200,608,000 
207,233,000 
213, 810,  000 
204,940,000 
203,288,000 
197,547,000 


Total. 


Florint, 
200,200,000 
248,032,000 
302.556,000 
307, 179, 000 
294,997,000 
313,043,000 
299,244,000 
303,744,000 
310,788,000 
308,225,000 
200,743,000 
),  276, 000 


Of  which 
there  were 
gold  or  gold 
notes  repre* 

sented  Dv 

gold  ill  the 

hank. 


Florint. 


02,000,000 
88. 845, 000 
72,310,000 
80.778.000 
72, 708, 000 
85,477,000 
86,075,000 
08,402,000 
02, 2a,  000 
01,822,000 


< 
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OkmihMon  of  K0TM8  hy  DENOMINATIONS,  Bank  of  tko  Nethertamdo. 
[From  jMro^fers,  BinnenUuid,  1802  en  Torige  Jaren,  p.  178.] 


MankZi- 

1,000 
florias. 

600 

florins. 

8001 
florina. 

200 
florins. 

100 
florins. 

80 
florins. 

60 
florins. 

40 
florins. 

25 

florins. 

Vahisof 

tfaetotsl 

circolntkni. 

1870 

1876 

1880 

1886....... 

1888 

1889 

1890 

18^1 

1892 

1893 

27.384 
87.386 
54,318 
44,563 
48,182 
64,732 
49,696 
46,048 
45.352 
46,852 

12 
12 
12 
12 
12 
12 
12 
12 
12 
12 

62,360 
69,686 
73, 210 
63.261 
62,992 
66,243 
69,300 
63,582 
60,246 
62,096 

83.060 

100, 510 

101,815 

93,303 

91,185 

95,659 

101,409 

92.500 

86,375 

88,877 

273,994 
865,780 
383,847 
405,429 
413,456 
426,828 
459,615 
485,122 
424,941 
428,546 

37 
87 
36 
36 
35 
17 
17 
17 
17 
17 

267,296 
365,963 
378,784 
414.360 
416,715 
419,327 
440,602 
419,662 
398.392 
408,635 

292,645 
391.626 
409,610 
463,326 
488,336 
495,032 
524,825 
486.120 
471,482 
484,563 

458.279 
643.768 
018,317 
776,638 
888,538 
919,  241 
957,350 
940,501 
926.398 
077,850 

FiorkiM. 

126.191.886 
168,622,780 
180.606,945 
185.534,190 
193,435,780 
204,368,785 
206,449.530 
194.680,405 
189,125,010 
193,451,955 

Stock  of  aOLD  and  SILVER  in  the  Netherlandt  Bank,  1881-^93. 
[From  jMrc^fbrs,  Binnenlnnd,  1892  en  vorige  Jaren,  p.  174.] 


SUtst. 


Jaly2,188l 

Jaly7,1883 

July  5, 1884 

Jnly4,1885 

July  1,1886 

July  2. 1887 

July  7, 1888 

Jaly6,1889 

July  5, 1890 

July  4. 1891 ♦, 

July  6, 1892 

January  7. 1898 

July  1,1898 


FlorifM. 

60,820,000 

45,500,000 

43, 510, 000 

48,080.000 

78,450,000 

61,110.000 

66,640,000 

66,470,000 

61, 720, 000 

47, 040, 000 

38,580,000 

38,060.000 

33,790.000 


Florint. 
89.230,000 
94,290,000 
94,320,000 
05,330.000 
99,040,000 
90.710.000 
97.610,000 
79,300.000 
65.620.000 
68,480,000 
86,480,000 
84,640,000 
85.090.000 


The  stoolc  of  gold  coin  in  the  oonntry  wm  estimated  at  47,588,820.  florins 
($19,130,706),  of  which  23,816,680  florins  ($9,574,305)  was  held  in  the  Bank  of  the 
Netherlands,  and  in  addition  the  bank  held  14,232,291  florins  ($5,721,381)  in  gold 
bullion. 

The  stock  of  silver  coin  was  estimated  as  follows:  132,976,321  florins  ($53,456,481) 
in  standard  silver  coins,  and  7,715,793  florins  ($3,101,749)  in  divisional  coins;  of  the 
total  amount  above  85,000,000  florins  ($34,170,000)  is  held  by  the  Bank  of  the  Nether- 
lands. In  circulation  ((Government  notes),  15,000,000  florins  ($6,030,000) ;  bank  notes, 
197,546,990  florins  ($79,413,890). 

Pursuant  to  the  existing  provisions  of  article  16  of  the  law  relating  to  the  Bank 
of  the  Netherlands,  the  proportion  of  the  total  amount  of  bank  notes,  bank  assign- 
ments, and  current  coupons,  etc.,  that  shall  be  covered  by  money  or  coinable  mate- 
rial is  fixed  at  two-fifthiB. 


Value  of  bank  notes  . 
Talue  of  assignments 
Talne  of  coupons,  eto 

Total 


Florins. 


197,646,900 
1.066,884.646 
16.609,646.24 


816,212,620.79 


I>oUars. 


79,418,890 
424,465.5 
f    6,677.077.5 


86,515,433 
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Itema  reported  tu  IBM. 


G<Ad 

sorer 

Silver  reeoinage. 


ToUl. 


Exports  of  gold  . . 
Imports  of  gold  . . 
Sxports  of  silver. 
Imports  of  silver. 


Product  of  mines : 

ImperiAl  gold  miaee,  1802 . . 
Private  gold  mines,  1890  . . . 
ImperiaTsilvermines,  1892. 
Privste  silver  mines,  1890. . 


Product  of  refineries : 

Gold 

SUver 

Stock  of  gold • 

Stock  of  silver 

Govenunent  snd  bsnk  notes  ontstanding: 

Government 

Nstionsl  bsnks 

Bank  of  Jspui  (convertible  silver  notes) 


Ooaoes  or  Idlo- 


1-00 


190,961-55 


190,962-64 


79-06 

17,646-46 

48,887-58 

12,729,383-70 


*296-31 
*473-584 
*9, 094  -674 
*45,891-437 


*55,756-005 


*2, 603 -509 
♦35, 774  126 


1,819,625.09 


12,807,062.20 


18,628,587.20 


6,477,581.12 

90ai4 

1,123,266.25 

4,006.888.01 


245,408.187 

325,571.905 

349,595.685 

1,786,694.444 


2,707,830.171 


80,660,440.00 
81,329,853.00 

20,828,244.75 

23,890.509.50 

106,493,458.00 


Value  In  United 
States  money. 


$1,819,525.00 

20.28 

12,807,062.20 

222,209.80 


18,848,817.28 


6,479,001.82 

829, 214. 37 

1,179.513.62 

18,818,261.75 


245,468.19 

325.571.91 

349,595.63 

1,786,694.44 


2,707,330.17 


1,780,292.08 

1,486,772.68 

80,660,440.00 

81,829,853.00 

20,828,244.75 

28,890,509.50 

100,493,458.00 


*  Kilograms. 


nCPBRIAL  ORDINANCX8  RELATING  TO  PAPER  CURRENCT. 

We  hereby  approve  cf  the  alterations  in  the  mint  regulations  and  hereby  order 
the  same  to  be  promulgated. 
[seal.]  [sign  manual.I 

November  29, 1892. 

Watanabe  Kunitake, 

Minuter  of  Finance. 

IMPERIAL  PROCLAMATION  NO.  106. 

The  following  alterations  are  made  in  the  mint  re^nilations : 
Akt.  3.  Gold  and  silver  ballion  will  not  be  received  for  import  into  the  mint  unless 
of  the  following-named  amount  or  over : 

(}iOTK.— When  the  amount  imported  at  one  time  is  large  and  exceeds  the  capacity, 
upon  eonsnltation  with  the  importer,  another  day  for  payment  instead  of  that  fixed 
by  article  10  as  the  limit  shall  be  fixed  and  the  receipt  taken.) 

Gold  bullion 250 

saver  bullion 2,500 

Impare  gold  and  silver  bullion ..  ) 

Old  gold  and  silver  coina ....  >  In  value,  200  yen. 

Mixed  gold  and  silver  bullion  . . .  ) 

Aw.  12.  When  it  is  necessary  to  refine  and  separate  the  bullion  imported,  the  fol- 
lowing refiuing  and  separating  charges,  according  to  classification,  shall  be  made : 

^OTE.-— When  the  gold  or  silver  bullion  does  not  contain  more  than  750  parts  in 
1)000  the  same  shall  not  be  accepted.) 

Bulliou  to  be  refined,  refining  fee. 

un  ^^  *^^®^»  nine  hundred  and  fifty  one-thousandths  or  over,  per  100  mommepure 
Kold,76een;  per  100  momme  pure  silver,  20  sen. 

wld  or  silver,  nine  hundrea  one-thousandths  or  over,  per  100  momme  pure  gold,  83 
;gjjer  100  momme  pure  sUver,  23  sen. 

*  One  monune  is  3*7  grains. 


164 

Gold  or  silver,  eielit  hnndTed  and  fifty  one-thoTi«uidtli8  or  OTor,  pef  100  momm 
gold,  91  sen :  per  100  momme  pnre  ailTeiv  ^  Ben. 

Gold  or  silver,  eight  handred  one-thoosiindtliB  or  over,  per  100  momme  pure 
100  sen ;  per  100  momme  pure  silver,  32  sen. 

Gold  or  silver,  seven  hundred  and  fifty  one>thonsM»dibi  or  over,  p«r  100  m 
pure  gold,  110  sen ;  per  100  momme  pore  silver,  38  sen. 

Art.  14.  When  imported  hnllion  la  returned  without  heing  oolned  the  foUi 
fees  shall  he  collected : 

Fet9for  anaijfitig  ami  hmZImi^  gold  Jmilkim. 

Mixed  gold  and  silver  bullion  (of  less  than  100  in  1,000  parts  of  gold)  under 
momme,  1  yen ;  ditto  over  4,000  and  under  8,000  momme,  2  yen;  over  8,000  mom 
the  same  proportion. 

Mixed  gold  and  silver  bullion  (of  less  than  100  parts  of  gold  in  1,000)  under 
momme,  1  yen;  over  8,000  and  under  16,000  momme,  2  yen;  above  16,000  in  the 
proportion. 

For  oMayifug  and  uparafimg  gold  hullian. 

Gold  and  silver  mixed  bullion,  per  ingot,  2  yen ;  silver  bullion,  1  yen. 

Fee  for  oerH/icaUon  and  examination,  in  conformity  toOkfeefor  oxaminaHon  and  m 

.  iian, 

m 

Art.  15.  When  coin  unfit  for  circulation  is  condemned  at  either  the  mint  or 
mint,  if  of  or  exceeding  the  following  weight,  the  following  fee  shall  be  coll 
and  the  coin  received  and  coin  paid  therefor  on  the  following  day :  Gold  co 
momme,  three  and  one-half  one-thousandths ;  silver  coins,  1  yen  denominatioi 
momme,  five  one-thousandths. 

P.  S. — ^This  ordinance  came  into  effect  January  1, 1893. 

Imperial  Ordinance  No.  lOS, — Bnle9  relating  to  ike  oommiiUe  of  owrrencg  iwoeeiig 

Article  I.  The  committee  of  currency  investigation  shall  be  under  the  su] 
tendence  of  the  minister  of  state  for  finance,  and  shall  investigate  the  foll< 
matters : 

(1)  The  origin  and  general  results  of  recent  fluctuations  in  the  relative  val 
gold  and  silver. 

(2)  Thn  effect  produced  upon  the  econpipy  of  Japan  by  recent  fluctuations  i 
relative  value  of^gold  and  silver.  « 

(3)  Whether  in  consequence  of  recent  fluctuations  in  the  relative  value  of  go! 
silver  any  change  should  be  made  in  the  present  currency  system  of  Japan,  f 
such  change  be  considered  necessary,  what  currency  umt  would  be  adopter 
what  methods  should  be  followed  for  the  purpose. 

Art.  II.  The  committee  of  currency  investigation  shall  be  composed  as  fol 
President,  1;  vice-president,  1 ;  members,  20. 

Art.  111.  The  president,  vice-president,  and  members  shall  be  chosen  fh>m  s 
high-class  administrative  offioiiuis,  professors  of  the  Imperial  University,  mei 
of  the  Imperial  Diet,  and  other  persons  of  learning  and  experience  in  matt 
currency,  and  shall  be  nominated  by  the  cabinet  on  the  recommendation  < 
minister  of  state  for  finance. 

Art.  IV.  Regulations  for  the  proceedings  and  deliberations  of  the  commit 
currency  investigation  shall  be  determined-  by  the  minister  of  state  for  finane 

Art.  V.  The  president  shall  control  the  proceedings  and  report  the  decisic 
the  committee  to  the  minister  of  state  for  finance. 

In  the  event  of  the  president's  absence  his  functions  shall  devolve  upon  the 
president. 

Art.  VI.  Managers  shall  be  attached  to  the  committee;  they  shall  be  chosen 
among  the  superior  oflicials  of  the  department  of  finance  and  shall  manage  the 
ness  of  the  committee  under  the  direction  of  the  president. 

Art.  VII.  Secretaries  shall  be  attached  to  the  committee  to  manage  all  secret 
matters  under  the  direction  of  the  president  and  the  managers. 

Art.  VIII.  The  president,  the  vice-president,  the  members,  the  managers,  an 
secretaries  shall  receive  annual  allowances  of  not  more  than  300  yen. 
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(The  JhpKD  Daily  Mall,  Yokohama,  Wednesday,  October  25, 1893.] 


MONETARY  8Y8TEM  INVESTIGATION  COMMI8SIOK. 


>'wiiig  appointments  to  the  commission  for  the  investigation  of  the  mone- 

m  have  Deem  auuonnced  in  the  Ofiicial  Gnzette: 

residont :  Yisconnt  Tani,  member  of  the  House  of  Peers. 

ice-president:  Mr.  Tajiri  Juijiro,  vice-minister  of  finance. 

kanji:   Mr.   Hayakawa  Senkichiro,  private  secertary  to  the  minister  of 

nembers:  Mr.  Wakamiya  Seion,  director  of  the  bureau  of  commerce  and 
in  the  department  of  agriculture  and  commerce ;  Mr.  Hara  Kei,  director  of 
a  of  commerce  in  the  department  of  foreign  affairs;  Mr.  Wadagaki  Kenzo, 

in  the  Imperial  University;  Mr.  Sakatiini  Yoshiro,  accountant  in  the 
nt  of  finance;  Mr.  Soyeda  Jnichi,  acting  director  of  the  bureau  of  inspec- 
vt  department  of  finance;  Mr.  Kanai  Nouu  professor  in  the  Iiujperial  Uni- 
Mr.  Kawata  Koichiro,  president  of  the  Nippon  G  inko ;  Viscount  Hotta  Seiy  o, 
>f  the  House  of  Peers;  Mr.  Obata  Tokujiro,  member  of  the  House  of  Peei-s 
I  nominee) :  Mr.  Watanabe  Jinkichi,  member  of  the  House  of  Peers  (repre- 

of  the  hienest^axpavers) ;  Mr.  Sonoda  Kokichi,  president  of  the  Yokohama 
uk ;  Mr.  Snibusawa  Kiichi,  president  of  the  First  National  Bank ;  Mr.  Masuda 
manager  of  the  Mitsui  Bussan  Kaisha;  Mr.  8boda  Heigoro,. manager  of  the 
ihi  firm;  Mr.  Taeuchi  Ukichi,  editor  of  the  Keizai  Zasshi;  Mr.  Watanabe 
9,  member  of  the  house  of  representatives  (Independent);  Kawashima  Jun, 
of  the  house  of  representatives  (Domei  club;;  Mr.  Maki  Bokushin,  member 
ouse  of  representatives  (National  Unionist) ;  Mr.  Kurihara  Ryoichi,  mem- 
le  house  of  representatives  (Radical),  and  Mr.  Takata  Sanaye,  member  of 
e  of  representatives  ( Progression  ist ) . 

ated  that  some  of  the  members  of  the  commission  have  under  contemplation 
Itch  of  a  special  committee  to  India  and  the  United  States  to  study  the 
in  loco.  The  above  twenty-three  members  being  classified,  there  are  six 
five  each  from  the  two  houses  of  the  Diet  and  also  from  the  business  circle, 
professors.  The  vemaculnr  press  adds  that  the  Government  at  first  intended 
(her  Count  Okuma  or  Count  Mat-sukata  to  accept  the  post  of  president,  but 
ff  was  judged  likely  to  consent,  the  choice  at  last  fell  to  Yisoount  Tani. 

CHINA. 
(the  year  1892,  $3,500,000  worth  of  silver  was  coined. 
.N13INAVIA.N  TJNION-SWKIDKN,  NOK^VAY,  TDKN"- 


Itenaa  reported  for  1892. 

Weight. 

Valne. 

Coinioff  value, 

UnitedStates 

money. 

ea 

KOot, 

Orovmt, 
294,762 
450,000 
903,750 

$78,996 
120,600 
242.208 

»T 

A...::::;::::;:::::..:.::::::::::::;::::;::::::::: 

A 

1. 648. 621 
132,000 

441,804 
35,376 

rM 

of  sold: 
vMeo— 
loUooin 

8,955 

1,060 
77.094 

^r  bullion 

116 

Sorway: 

^foid  (ij)cladm£  ailTer) 

526,100 

3, 500, 000 
750,000 

140,995 

Deimurk: 

Gold  coin 

938.000 

GoldlmllioB 

201  000 

ToUl 

116 

4,780,055 

1. 358, 149 

•/«9ld: 

A^irwfty  (inclading  allyer) 

478,900 

128. 345 

IiW 

478,900 

128.345 
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Item*  reported  for  1802. 


Imports  of  silver: 
By  Sweden — 
Silver  coin  ... 
Other  bullion. 


Total. 


Exports  of  silver: 
By  Sweden- 
Silver  coin  . . . 
Other  bullion. 


Total. 


Product  of  mines: 
Swedf»n— 

Gold 

Silver 

Norway: 

Silver 

Metallic  stock— 
Sweden : 

In  banks  December  31, 1892: 

Gold  (current  coin) 

Gold  bullion 

In  the  mint 

SUver- 

In  Biksbank 

In  circulation 

In  the  mint 

Korway : 

Gold  (in  Bank  of  Norway) . . 

Silver  (in  circulation) 

Silver  in  treasury 

Denmark : 

Gold  (coin  and  bullion) 

Silver 


Ooverument  and  bank  notes  in  oircolation  December  31, 
1892— 

Sweden 

Sweden  uncovered  notes  t 

Norway  (Bank  of  Norway); , 

Norway  uncovered  hoUsb 

Denmark , 

Denmark  uncovered  notes 


Weight. 


JTOm. 


3,815 


8,815 


4,898 


4,898 


87.82 
52.10 

4,486.6 


Talue. 


580,385 


580,865 


216,100 


216,100 


217,811 
*5,454 


20,018,485 

4,410,904 

08.421 

2,867,475 

15, 2]  6, 632 

106.701 

27,021,700 

6,042,350 

474,940 

53,090,000 
20,000,000 


101,978,271 
16,133,509 
45, 115, 200 
5, 762, 700 
81,000,000 
28,000,000 


Coiniii 

Unitei 

mo; 


14 

S 


23 
4 

12 

1 

21 


*  At  104.70  crowns  per  kilogram  (mean  price  for  year  1892  in  London), 
t  All  notes  issued  by  private  banks  are  covered  to  foil  value. 
tThe  Government  aoes  not  ibsue  notes. 


:&!£s:xico. 

Items  reported  for  1892: 

Gold  coinage $S 

Silver  coinage 26,1 

The  exports  were : 

Gold 1,( 

Silver 48,1 

The  production  waa : 

Gold 1,1 

Silver 50,1 

A  decree  of  December  12,  1892,  provides  for  the  demonetization  of  the  old 
coins  of  the  Republic  and  of  the  silver  25-centaYO  pieces,  and  the  substitution 
former  of  ceutavo  and  for  the  latter  of  20-centavo  pieces  by  the  30th  of  Jum 
The  decree  of  June  1,  1893,  requires  the  stoppage  of  the  coinage  of  the  25-c 

Sieces,  aud  their  retirement  from  circulation  before  June  30, 1896,  thus  modify 
ecree  of  December  12,  1892. 

1891. 

Value  of  coinage $3,1 

Exports  of  gold 

Exports  of  silver " 

1892. 
Value  of  coinage 2,i 
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THE  NBW  AUSTRIAN  CURBXKCT. 

(From  tlie  London  Seonomist  for  September.  1893.] 

•  •  •  •  •  •  • 

B  BOOH  as  the  coining  of  silyer  has  been  finished  in  Austria  and  no  more  is  required 
^e  new  currency  the  question  will  have  to  be  decided  what  is  to  become  of  Aus- 
in  silver  production.  It  is  probable  that  the  product  of  1893, 1894,  and  1895  will 
wanted  for  the  1-crown  pieces  of  the  new  currency,  but  from  1896  the  silver  pro- 
ctiou  of  Austria  and  Hungary  will  have  to  serve  industrial  purposes  only.  At 
esent  the  Government  pays  90  florins  for  a  kilogram  of  silver,  out  in  subsequent 
an  the  price  will  be  gradually  reduced,  so  that  by  1896  it  may  have  reached  the 
iteTDafional  price  of  §^d.  per  standard  ounce,  this  being  only  62  florins  for  1  kilo- 
ram,  it  has  been  calculated  that  so  long  as  the  price  of  63  florins  per  kilogram  is 
laintained  the  silver  mines  of  Pizibram,  in  Bohemia,  which  belong  to  the  state, 
light  be  worked  without  loss,  and  the  thousands  of  miners  who  are  absolutely 
EBidspted  to  any  other  kind  of  mining  work  might  be  still  employed.  Bat  with  the 
iitaent  price  of  silver  this  would  already  be  impossible.  The  state  would  have  to 
mitribate  if  it  wished  to  maintain  these  fine  silver  mines  in  activity. 

The  coining  of  the  new  currency  in  the  Austrian  mints  is  progressing  very  fast, 
BOW  that  the  machinery  has  been  improved  and  extended.  On  September  9  the  fol- 
lowing amount  of  new  money  had  been  coined: 


Denomlnatlan  of  pieoes. 


M-ovwn  pieces  in  ^Id. . 
Uxvfn  pieces  io  eiiTer . 
H-WlfT  plecMi  in  niekel 
]*  Wler  pieces  in  nickel 
^k]ierplocc•  in  bronse. 
1-kikr  pieee  in  bronse  . 

Total 


li  mnber  of 
pieces. 


6, 823, 071 
24,964,500 
28,518,750 
27, 872, 100 
32,865,004 
1»,  947, 213 


140,510,638 


Yslnein 
crowns. 


126,461,420 

24,984,500 

5, 703, 750 

2,787.210 

657,800 

199,474 


160, 793, 664 


Coining  Tslae 

In  United 
States  money. 


$25,621,084 

6,061,860 

1, 155, 580 

564,689 

133,169 

40,413 


82,676,796 


The  token  money  has  almost  all  been  put  in  circulation.  The  mint  of  Vienna  has 
dn  undertaken  to  coin  3,000,000  worth  of  Levantine,  or  Maria  Theresa,  thalers 
Won  the  end  of  tiie  year. 


The  notes  of  the  national  bank  of  Belgium  may  be  considered  as  fully  covered. 
ToiUostrate  the  fact  an  abstract  of  the  report  of  the  bank  upon  the  operations  of 
the  jeu  1882  may  be  cited. 

The  debit  of  the  bank,  available  on  the  31st  of  December,  1892,  comprises : 


Items. 


Tslne. 


^tircohtiiiiE  notes  of  the  iN^k 

Venditor's  balsnce  on  current  sooonnts 

TW 


Franca. 
427,694,680.00 
69,340,318.00 


406,984,808.27 


^diipoaable  amount  of  the  credit  comprises: 


Items. 


S*^imI>  of  the  pnblic  debt  pertaininc  to  the  bsnk  snd  its  reserve  ftind 
J«jf";ctthoDhVDd r. .! 

i^"*»fl^diieand  in  current  sooonnts 

£*P«tfolio 

^lottiapon  bonds  of  the  public  debt 

^vuKteopon  specie  and  bars 

Totil .         ... 


Talne. 


Frane$, 

78,547,151.48 

114,654,787.14 

80,245,869.66 

800,891,705.26 

8,599,400.00 

8,476,018.99 


668,915,777.58 


1 


li 
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[Copy  of  report  from  tho  ImporiAl  Bii^k  of  Portia,  reopotiBiTo  to  fHiaiMrfol  qoeotioni,  reooiT 

another  aonroo  Imt  appUcablo  in  thio  omo.] 

PERSIAN  CURRIBNCY  AND  GOIKA6B. 

{Afowers  to  interrogatories,  1892.) 

(1 )  Is  Bilver,  gold,  or  paper  the  currency  money  f    If  all  are  cnrrent^  which  pre 

Gold  coin  eziste,  bat  is  nsed  only  for  presents  and  hoarding.  It  is  a  oommodit; 
at  present  commands  a  premium  of  30  to  35  per  cent. 

Silver  is  the  real  currency.  The  coins  are  very  small  (1  kran  and  2  krans  i 
exclusively)  and  for  trade  purposes  are  highly  inconvenient.  The  conntiii 
examinations  are  very  lon^  and  laborious,  the  coins  being  often  spurious  or  de 
and  of  such  irregular  weights  that  weighing  is  impossible.  The  fAA  coinage 
before  1877,  when  provincial  mints  existed)  is  extremely  irregular  in  weight  anc 
ness,  but  on  the  whole  is  heavier  and  more  valuable  than  the  new  coinage. 

The  new  coinage  is  struck  with  no  technical  skill  or  appliances.  Although 
regular  than  the  old,  it  is  still  extremely  defective. 

There  are  no  guarantees  of  exactitude  and  no  control;  therefore  the  mint  m 
is  supposed  to  make  large  illicit  profits  at  the  expense  of  the  public 

The  sarrafs,  or  money  changers,  circulate  bags  sealed  by  them  and  said  to  eoi 
250  tomans  in  silver.    The  bank  does  not  accept  them,  however. 

Copper  circulates  at  a  discount  of  6  per  cent  and  upwards,  which  would  be  sr 
but  for  the  poverty  of  the  people  and  the  consequent  amount  of  coin  absorbed. 

^2)  If  paper  money  is  in  use  is  it  issued  by  the  Government  or  the  buiks,  and 
isitsecuredf 

Bank  notes  now  exist  and  are  issued  by  the  Imperial  Bank  of  Persia.  The 
is  in  its  infancy  (business  commenced  1^)  and  its  circulation  is,  therefore, 
about  $250,000  or  $900,000. 

The  above  bank  has  a  monopoly  of  issue.    The  security  is  a  cash  reserve  of  3 
cent  under  the  Government  control;  the  capital  of  the  bank  is  £1,000,000,1* 
reserve  liability  of  a  second  million,  upon  which  the  notes  are  a  first  charge, 
default  would  entail  forfeiture  of  right  of  issue  and  the  obligation  to  repay  all 
standing  notes. 

The  notes  are  issued  f^om  Teheran  and  the  bank's  branches,  viz,  Tabrix,  Me 
Ispahan,  Shiraz,  BusMre,  Yezd,  and  Beshd,  and  are  legally  payable  only  at  the 
or  issue.  This  was  determined  on  account  of  the  extreme  difficulty  of  traDsfe 
funds  from  place  to  place. 

The  denominations  of  the  notes  are  1, 2. 3, 5, 10, 20, 25, 50, 100, 500,  and  1,000  toi 
The  two  last  are  yirtually  cash  orders,  wiuch  do  not  Circulate. 

Persian  Coinage. 

[1  toman =10  krans.    1  kran =20  shiihiB.] 

Gold:  10  tomans  (rare),  2  tomans,  1  toman,  one-half  toman,  or  5  krans,  one-f 
toman,  or  2\  krans. 

Silver:  5  krans  (rare  and  not  used),  2  krans,  1  kraiK  one-half  kran,  or  10  si 
one-fourth  kran,  or  5  shahis.  (Also  a  maundy  coin  of  S  shahisj  for  distribnt 
the  Persian  new  year. ) 

Copper:  2  shahis,  1  shahi,  and  one-half  shahi. 

LTranalation.] 
From  ike  Amin-%UM%lk  to  Mr,  MeDonaUL 

TouB  Excbllbnct:  Some  days  i^o  you  asked  certain  questionB  re^^ardiii 
coinage  of  gold  and  silver,  also  the  extent  of  such  coinages  and  the  circulat 
notes  in  this  country.  So  much  of  your  question  as  relates  to  the  coinage  leans 
below.  Mr.  Babino  (the  manager  of  the  bank)  has  been  asked  to  supply  the 
mation  concerning  the  notes,  so  that  you  may  have  knowledge  of  the  matter, 
will,  therefore,  ask  the  bank  to  give  you  the  details  as  to  the  circulation  of  nc 

In  the  year  1892,  Arom  old  tomans,  broken  articles  of  gold,  and  gold  imp 
12,500  miscals,  or  25,000  tomnns,  were  coined.  In  the  beginning  of  the  year  the 
of  gold  was  cheaper  than  at  the  close. 

In  the  early  part  of  the  year  the  price  of  the  English  pound  sterling  was  32 1 
and  at  the  end  34  krans. 

The  amount  of  silver  imported  and  coined  during  the  year  above  mentione 
1,436,000  tomans  of  the  currency'  of  Persia. 

Permit  me  to  renew  the  assurance  of  my  friendship  and  esteem  for  your  • 
lency. 

Babi^OL-Ay  VAI.  11 

Dated  28th. 
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RXJr^SIA. 

Coiniige  of  gold  in  1899. 

value .* francs..  2,880,960 

ber  of  pieces imperials . .  8, 006 

L  weight kilograms..  929,185 

;bt  of  fine  gold do 836,267 

tere  was  no  remelting  of  RnssiaD  or  foreign  gold  ooins  in  1892. 

Coinage  of  silver — 1892. 
er  coins  0*900  fine : 
Nominal  value — ^the  silver  ruble  (17'996  grams  fine)  calculated  at  4 

francs francs..     8,632,042 

Number  of  1-ruble  pieces 2,131^006 

Number  of  SQ-copeck  pieces 2,006 

Number  of  25-copeck  pieces 4,006 

Total  weight kilograms..  42,650,796 

Fine  weight do....  38,385,836 

ver  bUlon : 

Nominal  value  (ruble,  4  francs) francs..     6,600,001 

Number  of  20-oepeck  pieces do 5, 000, 000 

Number  of  iO-copeck  pieces do 2,500,000 

Namber  of  5-copeek  pieces do....    8,000,006 

Total  weight kilograms..  29,692,438 

Weight  of  fine  silver do 14,846,380 

The  nominal  value  of  the  silver  pieces  mutilated,  deteriorated,  and  worn  which 
«te  remelted  in  1892  was  11,841,812  fruncs.  The  remelting  yielded  6,843,340  francs' 
ciiih  of  fine  silver,  the  silver  ruble  containing  17*996  grams  of  fine  silver  being  cal- 
ulated  at  the  rate  of  4  francs. 

Id  1892  kokans — silver  coins  of  Bokhara— of  the  nominal  value  of  5,183,800  francs 
ere  remelted.  This  operation  produced  3,732,400  francs'  worth  of  fiiie  silver  and 
XS&  francs'  worth  of  fine  gold,  the  silver  ruble  containing  17*996  grams  of  fine 
vtal  being  calculated  at  4  francs,  and  the  gold  ruble  containing  jf  grams  of  pure 
old  Tshied  at  the  same  rate. 

ExporiaHon  of  gold  in  1892, 

Kilogxmmg. 

Sonian  gold  coin ^ 114*663 

Forein  gold  coin 147*424 

Bold  hare 32*761 

Total 294*848 

Importation  of  gold  in  1S9S. 

Kilograms. 

Buiiaii  gold  coin - 3,832*936 

Foreign  gold  c<nn 125,556*730 

wWlwre 5,274*370 

Total 134,663*036 

Exportation  of  silver  in  1892, 

Kilograms. 

J^wwn  rilrer  coin 32*761 

foreign  silYer  coin 5,995*110 

"^'wbats 94,006*838 

Total 100,034*709 

Importation  of  silver  in  1892, 

Kilograms. 

jUKJan  aiWer  coin , 278*468 

foreign  liher  coin 31,613-414 

*'^'«t*it 186,131*761 

There  are  no  data  on  the  quantities  of  gold  or  silver  ore  imported  or  exported 
*^g  the  year  1882.  h  6  v  v 
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Production  of  gold  in  1899, 

Weight Uograms..      37,318-7 

Yalae &anc8..     128,529,4 

Production  of  %ilver  in  189$. 

Weight kilograme..        9,492*51 

Nominal  value francs..  2,109,956.' 

There  are  no  data  on  the  output  of  ^old  or  silver  by  the  refineries  of  Rnssia. 

The  Bto<^k  of  gold  in  the  linpurial  treaeury  and  the  Bank  of  the  8tate  is  1,982,215.56 
francs,  lliis  includes  the  ordinary  exchange  fund,  amounting  to  841,517,400  franci 
and  the  extraordinary  exchange  fund,  amounting  to  600,000,000  francs,  a  total  o 
1,441,517,400  francs. 

The  stock  of  silver  in  the  Imperial  treasury  and  the  Bank  of  the  State  is:  Silve 
coin,  '900  fine,  8,892,559  francs;  billon  coin,  18,289,410  francs. 

The  silver  coin  includes  the  exchange  fund  of  4,502,728  francs. 

Tliere  are  no  data  on  the  amount  of  money  in  the  hands  of  individuals  in  Rossis. 

Tlie  amount  of  bills  of  credit  issued  for  ordinary  purposes  was,  at  the  end  of  1892, 
3,120,073,952  francs.  The  temporary  issues  authorized  by  the  ukase  of  Janusr^  1, 
1881,  were  at  the  same  date,  1,065,052,584  francs,  and  the  issues  entirely  secured  by 
gold,  600,000,000  francs,  a  total  of  4,785,126,536  francs. 

On  December  31,  1892,  the  bank  held  bills  of  credit  to  the  amount  of  488,854,092 
francs,  so  that  the  amount  of  bills  actually  outstanding  was  4,2^,271,844  francs. 

The  Bank  of  the  State  is  the  only  bank  of  issue  in  Russia. 

The  amount  of  uncovered  notes  at  the  end  of  1892  was  3,339.106,408  francs,  <s 
deducting  the  amount  of  bills  in  the  bank,  viz,  488,854,692,  2,850,^1,716  francs.* 

Frtnei. 

Exchange  fund,  in  gold 1,441,517,400 

Exchange  fund,  in  silver 4,502,728 

Total 1,446,020,128 

Amount  uncovered 2,850,261,716 

The  mint  of  Russia  publishes  no  report  of  its  operations. 
For  the  chief  of  accounts. 

A.  KOKUCHDn. 

[Copy  and  translation  of  ezeontiTe  deoree.! 

Joaquin  Crespo,  chief  of  the  national  executive  power,  considering  that  smsp 
money  has  become  scarce  in  proportion  to  the  necessities  of  the  public,  and  that  i1 
is  indispensable  to  remedy  tliis  evil,  facilitating  transactions  but  not  peimittiol 
economic  interests  to  suffer  perturbation,  do  decree : 

Articls  1.  There  shall  be  coined  6,000,000  bolivars  into  silver  money  of  the  type 
weight,  standard,  and  other  conditions  fixed  by  the  coinage  law  of  July  9, 1891. 

Art.  2.  Thecoinageshall  be  in  the  following  proportion:  2,500,000  boUvars  in  coin 
of  5  bolivars;  1,000,000 bolivars  inooins  of  2  bolivars;  1,000,000  bolivars  in  coins  < 
1  bolivar;  1,000,000  bolivars  in  coins  of  50  centimes;  500,000  bolivars  in  coins  of  S 
centimes. 

Art.  3.  There  shall  also  be  coined  500,000  bolivars  in  nickel  money  of  5  centimes 

Art.  4.  This  money  will  be  imported  in  monthly  lots. 

Art.  5.  The  minister  of  finance  is  encharged  with  the  execution  of  this  decree. 

Signed  and  sealed  with  the  great  national  seal  in  the  federal  palace,  Carac» 
April  4, 1893. 

The  importation  of  coined  gold  was  3,174,726*57  bolivars ;  the  exportation  of  ooine 
gold,  181,392  bolivars. 

The  importation  of  coined  silver  was  41,713*38  bolivars;  the  exportatioi^  of  ooinc 
silver,  10,050  bolivars. 

Gross  weight,  1,566  kilograms;  value,  4,176,877*60  bolivars. 

Coined  gold  in  circulation,  90.766,802*40  bolivars. 

Coined  silver  in  circulation,  14,000,000  bolivars. 

Consolidated  5  per  cent  deot,  38,232,710  bolivars;  1  per  cent  "titnlos"*  (certi 
cates),  2,766,787  bolivars;  diplomatic  debt,  4,978,000  bolivars;  exterior  debt,  67,14*^ 
325  bolivars ;  total,  113, 124,912. 

*  The  1  per  cent  "titulos''  are  at  1  per  cent  monthly.  They  and  the  other  deto 
mentioned  under  this  head  constitute  the  funded  debt.  There  are  no  Governing 
notes  proper  in  cironlation. — F.  C.  Partridge. 
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Bank  of  Venoznela  issued  4,341,800  boliyars;  in  circnlntion,  3,319,150  bolirars. 
Bank  of  Caracas  issued— part  in  circalation— 3,160,000  bolivars,  which  were  retired 
from  circulation  aud  burned  in  April,  1892. 

PBOHIBITION  OF  THE  IMPORTATION  OF  SILVER  COIN. 

The  Yeneznelan  Govemiuent  issned  the  following  decree  on  the  14th  of  Aui^ust 
1893: 

(1)  From  and  after  this  date  the  importation  of  Venezuelan  silver  coin  through 
the  customs  stations  of  the  Republic  is  prohibited,  except  when  the  same  is  imported 
by  the  Government.     The  import  of  all  foreign  silver  coin  m  also  prohibited  by  law. 

(2)  The  collectors  of  customs  in  seaport  towns  shall  consider  nil  silver  coins,  iuclu- 
nreof  Venezuelan  silver  coins,  which  it  is  sought  to  import  into  the  country,  as 
•rticles  whose  importation  is  prohibited,  and  persons  found  guilty  of  such  attempted 
importation  shall  be  punished  by  the  coufiHcation  of  the  coin  and  a  fine  equal  to  50 
percent  of  its  value. 

The  reasons  for  the  issuance  of  this  decree  are  explained  by  Mr.  E.  H.  Plumacher, 
oor consul  at  Maracaibo,  in  the  following  words: 

''At  this  moment,  when  the  silver  question  is  attracting  universal  attention,  it 
HUT  interest  the  Department  to  know  that  for  some  time  past  there  have  been 
iropoTte<l  into  this  country  large  quantities  of  Venezuelan  silver  coins  which  have 
been  discovered  to  be  of  unauthorized  coinage. 

"  Since  1886  the  importation  of  foreign  silver  of  all  nationalities  has  been  pro- 
hibited, but  all  classes  of  gold  coins  and  Venezuelan  silver  have  until  now  been 
illowed  free  entry  and  are  constantly  being  introduced  through  the  custom-houses. 
It  now  appears  that  parties  abroad,  taking  advantage  of  the  low  price  of  silver  bull- 
ion, have  coined  hundreds  of  thousands  of  Venezuelan  silver  dollars,  exact  fac- 
ftifflileB  of  the  emission  authorized  by  the  Government,  and  containing  an  equal,  or, 
u  it  is  said,  even  a  greater  amount  of  pure  silver. 

''The  Government  has  acted  promptly  in  the  matter  and  issued  a  decree  prohibit- 
ing the  importation  from  abroad,  except  by  the  Government,  of  Venezuelan  silver 
coins,  and  declaring  them  contrabancl  should  efforts  be  made  to  introduce  them. 
This  will  put  a  stop  to  the  business  through  the  custom-houses,  but  large  amounts 
vill  no  doubt  continue  to  be  successfully  smuggled. 

"It  IB  a  striking  commentary  on  the  situation  that  such  a  speculation  is  possible, 
prodacin^,  it  is  said,  nearly  40  per  cent  protit,  although  it  is  freely  admitted  that  the 
nrreptitious  coins  are  in  all  respects  equal  to  those  authorized  by  law. 

"Advices  from  Curacoa,  which  is  and  always  has  been  a  dumping  ground  for 
Booej  of  all  nationalities,  show  that  Venezuelan  silver,  since  the  late  developments, 
iKreceived  at  only  one-half  its  face  value;  moreover,  it  is  intimated  that  it  will  soon 

be  njseted  entirely."    (Consular  Reports,  November,  181)2,  p.  321. ) 


KCUADOR. 

ftporfo.— Old  gold  and  silver,  gold  dust  and  coin,  511,411  sucre^,  value  in  United 
^tttgold,  $337,580,  of  which  $7,650  went  to  the  United  States,  and  nearly  all  the 
>ui>inder  to  England. 

iap«rl«. —Coined  silver,  500,000  sucres,  value  in  American  gold,  $313,000.  It  had 
^coined  principally  in  Birmingham,  England;  some  in  Peru  and  Chile. 


8.  Eep.  235 ^11 
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SITUATION  of  the  PRINCIPAL  BANKS  of  ISSUE  of  Various  Couutries  oh  1 

her  SI,  1892,, 


Karnes  of  banks. 


Imperial  Bank  of  Germany 

Bank  of  Austriii-Hangar j 

Bank  of  Belgium 

National  Bank  of  Balgaria  (a)  — 

National  Bank  of  Denmark 

Bank' of  Spain 

Bank  of  Iranoe ■ 

United  Kingdom : 

Bank  oi  England 

Banks  ot  Scotland  (6) 

Banks  of  Ireland  (h) 

National  Bank  of  Greece  (c) 

Italy: 

National  Bank  {d) 

Other  institutions  of  issue  (d) 

Baijk  of  Norway  (c) 

Bank  of  the  Netherlands 

Bank  of  Portugal  («) 

Bank  of  Boumania 

Bussia : 

Imperial  Bank  (/) 

Bank  of  Finland  (/) 

Bankof  Ser\'ia 

Sweden : 

BoyalBank  (e) 

Private  banks  (e) 

Swiss  banks  of  issue 

Associated  banks  of  New  York . . . 

a  Situation  on  Deo.  14. 
b  Situation  on  Deo.  3. 
e  Situation  on  Nov.  30. 
d  Situation  on  Deo.  20. 


MetalUo 
reserve. 


$202, 

110, 

22. 

16. 

fll, 

574, 

117, 
26, 
15, 


44, 

41, 
6, 

49, 
6. 

10, 

322, 
4, 
2, 

8, 

4, 

17, 

73, 


100,600 
318,800 
156,400 
424,600 
720,500 
972,300 
085,600 

807,200 
634,000 
497.900 
463,200 

718, 100 
842,400 
558,400 
020,100 
311, 100 
634,300 

367,000 
805,700 
566,900 

384,700 
303,900 
350,700 
340,000 


AKALTSIS  OF  THE  BK8EBVB. 


Gold. 


$41,823,100 


15,729,500 

36,727,900 

329.779,100 

117, 807. 200 
23.160,000 
13, 510, 000 


88,522.800 
85,705,000 


15,401,400 

"io,  676,"  400 

319,415,000 
4, 188, 100 
1,775,600 

4,574,100 

1,968,600 

12,969,600 


Silver. 


$68,495,700 


25.244,400 
245,206.500 


3,474.000 
L  967, 900 


6,195,300 
6,137,400 


20,036.800 

57,' 900 

2,052.900 
617,600 
701,300 

800,000 
2,335,300 
4,381,100 


Bills  p 
tobes 
drool 


$275, 

!«.' 

79.1 

21. 
170, 
636, 

122, 
34, 
31, 
23, 

108, 
•8. 
12, 
80. 
53, 
22. 

782, 
8, 
5, 

11. 

15. 

22, 

5, 


e  Situation  on  Deo  21. 

/  The  pa^r  reserve  is  estimated  at  2  fhmos  \ 
centimes. 


SITUATION  of  the  PRINCIPAL  BANKS  of  ISSUE  of  Various  Countries  on 

SI,  1893, 


Names  of  banks. 


Imperial  Bank  of  Germany .... 

Bank  of  Austria-Hungary 

Bank  of  Belgium 

National  Bank  of  Bulgaria  (a) . 

National  Bank  of  Denmark 

Bank  of  Spain 

Bank  of  Finland 

Bank  of  France 

National  Bank  of  Greece  (a) . . . 
Italy: 

National  Bank 

Other  institutions  of  issue. 

Bank  of  Norway  (a) 

Bank  of  the  Netherlands 

Bank  of  Portugal 

Bank  of  Roumania 

United  Kingdom : 

Bank  of  England 

Banks  of  Scotland  (b) 

Banks  of  Ireland  (b) 

Imperial  Bank  of  Russia 

Bank  of  Servia 

Sweden : 

BoyalBank  (a) 

Private  banks  (a) 

Swiss  banks  of  issue  (e) 

Associated  banks  of  New  York 


MetaUio 
reserve. 


$209, 

113, 

21, 

1, 

14. 

65, 

4, 

566, 


44. 
41, 

6, 
60, 

7, 
10, 

126, 
23, 
13. 

287, 
2, 

6. 

4. 
18, 
69, 


636,600 
117,300 
403,700 
100,100 
339,900 
446,300 
882,900 
368,500 
424,600 

737,400 
610,800 
214,600 
411,600 
990,200 
151,800 

569,400 
642,500 
992,500 
550,700 
586, 200 

461,900 
979, 400 
045,500 
004,000 


ANALYSIS  OF  THB  BISEBYB. 


Gold. 


$42,267,000 


14.339.900 

37, 210, 400 

4, 265, 300' 

820,399,300 


89,815,900 

36,013,800 

6,214.600 

15, 864, 600 

1. 968, 600 

9,900,900 

126,669,400 
19, 782,  .500 
12. 062,  500 

284,462,700 
1,704,900 

4,535.500 

2,007,200 

13,510,000 


Silver. 


$70,850,300 


28,235,900 

617.000 

245,959.200 


4, 021, 500 
5, 597, 000 


34,933.000 

6, 021. 600 

250,000 


BiUs] 
tobei 
ctrco] 


3.860,000  ' 
1,930.000 
3,088,000 
791,300 

026,400 
2,972,200 
4,535,500 


$258, 

188, 

80. 

19. 

171, 

8, 

071, 

22. 

117, 
107, 

11, 
78, 
53. 


128, 
29, 
29, 

754, 
6. 

11, 

18, 

31, 

5. 


A  Situation  Feb.  28. 


b  Situation  Jan.  28. 


«  Situation  Feb.  tf. 
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'lOK  of  the  PRINCIPAL  BANKS  of  ISSUE  of  Varioua  Countnes  or    fune 

30fl89S. 


If  ames  of  banks. 


Bank  of  Germany 

LnstriA-Hungary 

ielgiam 

Rank  of  Bulgaria  (a) 

Bank  of  Denmark 

Spain 

Finland  (6) 

Prance  

Bank  of  Greece  (6) 

onal  Bank(e) 

r  institationa  of  issue 

Korwaj(6> 

the  Netherlands 

Portugal 

Bonmanla 

^nedom: 

koiKngland 

ks  of  Scotland  (d) 

ks  of  Ireland  {d) 

I  Bank  of  Russia  (f) 

i$ervia(/) 

alBank(fr) 

ate  banks  (6) 

inks  of  iasue  (a) 

tod  banka  of  New  York ^ 


I  Sitoation  on  May  22. 
^  Situation  on  May  31. 
9  Situation  on  June  20. 


MeUUio 
reserve. 


$196,107,300 

112,383,900 

10, 782, 600 

1. 582, 000 

15. 961, 100 

70, 078, 300 

4, 844, 300 

578,459,600 

405,300 

47,700,600 
41,475,700 

6,562,000 
48, 192, 100 

8, 640, 400 
12, 757, 300 

145,309,700 
21. 461, 600 
15, 034, 700 

293,939,000 
2,470,400 

5,519,800 

4, 400, 4U0 

17, 177, 000 

60, 795,  COO 


ANALYSIS  OP  THB  BBSBRVB. 


Gold. 


$11,938,900 


38, 194, 700 

4, 188, 100 

331, 323. 100 


40,742,300 
36,284.000 

6, 562, 000 
13, 760, 900 

2, 412, 500 
12, 487, 100 

145, 309, 700 


290,677,300 
1,659,800 

4,496,900 

2,065,100 

13,374,900 


Silver. 


$75,445,000 


31,883,606 

656,200 

247, 136, 500 


0,967,300 
5,191,790 


34,489,100 

6,233,900 

270,200 


8,261,700 
810,600 

1,022,000 
2, 835, 300 
3, 802, 100 


Bills  ]>ayable 
to  bearer  in 
circulation. 


$265,375,000 

190,162,900 

79, 207, 200 

308,800 

21,905,500 

174,182,500 

8,337.600 

665,985,100 

21,944,100 

122,883,100 
114,429,70a 
12, 313, 400 
79, 516, 000 
54, 155, 800 
26,601,900 

128,171,300 
28.525,400 
28. 930, 700 

749, 361, 100 
5,095,200 

5,625,505 
15, 362, 800 
31, 470, 600 

4,825.000 


d Situation  on  Apr.  22. 
0 Situation  on  June  16. 
/Situation  on  Juno  22. 


g  Situation  on  May  27. 


TIOJN  of  ike  PRINCIPAL  BANKS  of  ISSUE  of  VARIOUS  COUNTRIES 

on  September  SO,  1893, 


Karnes  of  banks. 


I  Bank  of  Germany  — 

A.natria>Hangary 

Belgium 

I  Bank  of  Bulgaria  (a)  . 
1  Bank  of  Denmark 

Snain 

Finland 

'  France 

IBank  of  Greece 

ional  Bank 

er  institutions  of  issue  . 

r  Norwa  V 

r  the  Netherlands 

r  Portugal 

r  Roumania 

Kingdom: 

ikof  England 

ikaof  Scotland  (b) 

ikaof  Ireland  (6) 

al  Bank  of  Russia 

f  Serria 

I: 

ralBank  (e) 

[▼ate  banks  (e) 

banka  of  issue 

ated  banks  of  New  York 


tttoatioB  on  Sept.  7. 


Metallic  re- 
serve. 


$178, 177, 600 

107, 192. 200 

19,087,700 

1, 608, 400 

14, 378, 500 

68, 804,  500 

4, 940, 800 

572, 496, 900 

424,600 


50, 

36, 

6. 

45. 

8, 

11. 

133, 
23, 
13, 

301, 
2, 

6. 

16, 
75, 


180,000 
573,500 
793,600 
181,300 
781,500 
811,600 

015.600 
449.500 
953,900 
060,700 
470,400 

404,000 
574, 100 
520,800 
945,500 


ANALYSIS  OF  THB  RBSBRVB. 


Gold. 


$11, 533, 600 


38, 194, 700 

4, 188, 100 

827, 289, 400 


45,490,100 
32, 057, 300 


Silver. 


$65,656,600 


30, 609, 800 

752. 700 

245,206,500 


i,  680, 900 
4, 516,  200 


11, 464.  200 

2,412,500 

11, 782, 300 

133,015.600 
22,967,000 
11.830,000 

297,799,000 
1, 679, 100 

4, 477, 600 

2,007,200 

13,664,400 


33,717,100 

6, 369, 000 

19,300 


10, 782, 500 

2.123.000 

3.261,700 

791. 300 

926,400 
2.566.900 
2,856,400 


Bills  payable 
to  bearer in 
circulation. 


$265,645,200 

200,874,400 

77,045,600 

193,000 

20, 535, 200 

177, 521, 400 

8, 607, 800 

669,285,400 

22, 330, 100 

110. 580, 000 
86, 406, 100 
13, 046, 800 
76.312,200 
55, 641, 960 
27,425,300 

124,8.32.400 
14,011,800 
29, 374. 600 

783, 773, 000 
5, 577, 700 

11, 676, 500 
15,  111,  900 
32, 771, 400 
13,124.000 


6  Situation  on  July  16. 


«  Situation  on  Aug.  81, 
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IjmUAL  AVERAGES  of  ^6  BATE  of  DISCOUNT  in  EUROPE,  ISSS-im. 
[From  the  "Bulletin  de  Statistiqne,"  Janmury,  1893, page  60.] 


Principal  citieii. 

TKAR8. 

1885. 

1880. 

1887. 

1688. 

1889. 

1890. 

1891. 

1891 

Amsterdiiiii.  ..••• ..•••.. 

Per  ct. 
2-71 
4  14 
3-23 
2-91 
3-00 

PereL 
2-50 
3-29 
2-75 
3  04 
8  00 

Peret. 
2-50 
3-40 
3-06 
3-38 

3  00 
5-50 
5-05 

4  12 

PereL 
2-70 
3-33 
3-27 
3-30 

3  10 
5-50 
5-34 

4  16 

Per  cL 
2-50 
3-68 
8-54 
3-56 

3  10 
5-22 
5-75 

4  19 

« 

PereL 
2-80 
4-38 
3-20 
4-55 
3-09 
6  00 
5-85 
4-52 

PercL 
3-12 
3-80 
3  00 
3-35 
8-00 
5-78 
4-88 
4-40 

PtrtL 
2-70 

Berlin 

3« 

Brasaela 

S-7D 

London 

iH 

Paria 

2'«6 

Rome 

510 

St.  Petcraburg 

m 

"Vienna 

4-04 

4  00 

4« 

Tables  ihotving  the  VALUE  of  the  GOLD  and  SILVER  COiy  and  BULLION imporUd 
into  and  exported  from  ike  principal  foreign  couniriea  of  the  worldj  alto  the  exeeu  o/ 
imports  over  exports  or  exports  over  imports j  for  series  of  years. 

Value  of  GOLD  COIN  and  BULLION  imported  into  and  exported  from  Great  BritaU 

and  Ireland  from  1858  to  1892. 


Teara. 


1858 

1859 

1860 

1861 

1862 

1863 

1864 

1865 

1866 

1867 

1888 

1869 

1870 

1871 

1872 

1873 

1874 

1875 

1876 

1877 

1878 

1879 

1880 

1881 

1882 

1883 

1884 

1885 

1888 

1887 

1888 

1889 

1890 

1891 

1892 

Total 


Imports. 


$110, 
108, 
61, 
59, 
96. 
93, 
82, 
70, 
114, 

7«, 
83, 
67, 
91, 

105, 
80, 

100, 

a7, 

112, 
114, 

76, 

101, 

65, 

46, 

«, 

69, 

37, 

52, 

65, 

66, 

48, 

76, 

87. 

114, 

U7. 

103, 


922,748 
511,747 
243, 366 
195,799 
861,875 
157,779 
248,478 
494,026 
409,668 
891.474 
393.205 
015.657 
522,942 
208,494 
881,539 
304,234 
991,279 
614,868 
•iS45,832 
148,420 
570, 717 
058. 657 
012,061 
484,969 
963,524 
743, 601 
287,662 
097,034 
173,415 
447,504 
830,297 
178, 671 
603,910 
472,002 
413, 125 


2,930,690,188 


Exports. 


101,157,500 
87,991,863 
76,U9,739 
59,071,387 
77,922,217 
74,473,407 
64,625,850 
41,332,800 
62,009,230 
88,393,911 
61,845,954 
41,237,256 
48,730.800 

100,728,155 
96, 108, 100 
92,810,092 
61.787,522 
90, 751, 932 
80, 373, 888 
99,088,685 
72,844,239 
85, 547, 318 
57,564.962 
75, 425, 090 
58,513,842 
84,510,128 
58,460.481 
58,061,325 
67, 078, 405 
45, 373, 368 
72,725,672 
70,346,805 
69,623,497 

117,634,800 
76,187,425 


Excess  of 

imports  over 

exports. 


$49,765,248 
20,619,884 


124, 412 
18,039,158 
18,684,372 
17,622,628 
20, 161, 228 
62,400,438 
38,407,563 
21.547.251 
25, 778, 401 
42,792,142 
4, 480, 339 


0, 494, 142 
36,203,757 
21.862,936 
83,871,044 


28.726,478 


11,449,682 
8,233,473 


7,035,709 


3,074,228 
4.104,625 
16,831,866 
45, 070. 413 
29.837,202 
28, 225, 700 


2,425,457,645 


ExoeMof 

exports  oTtr 

imports. 


$14,878,374 


6,sa6.s«i 


23,940,215 


20,488,661 
11,552,961 
26,940,121 


6,172,810 
'i,'0O4,'MO 


i 
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/  STL  VER  COIN  and  BULLION  imported  into  and  exported  from  Great  Britain 

and  Ireland  from  1858  to  189$, 


Fotfll 


Importa. 


132,605,801 
71,890,166 
50,580,026 
32, 036, 6»5 
57, 104, 865 
52, 087, 080 
52, 001, 177 
33, 051, 823 
52,448,604 
39,033,651 
37,551,948 
32,752,416 
51,823,066 
60, 403, 841 
54,205,851 
63, 206. 423 
50,849,039 
40,268,227 
66, 078. 646 

105,655,676 
56,215,504 
52,404,280 
33, 087, 441 
33,585,673 
44,980,605 
46,076,032 
46,881,408 
45,008,630 
36,360,731 
37,853,205 
30, 240, 139 
44,700,740 
50,541,810 
63,063,246 
60,222,038 


1,750,027,825 


ExporU. 


$34, 306, 
85,687, 
48. 145, 
46,588, 
64, 79:i, 
54,702, 
47.947, 
32, 114, 
43.205, 
31,318, 
36,555, 
88,463, 
43,341, 
63.568, 
51, 521, 
47,826, 
50,420. 
43,609, 
63, 013, 
94,588, 
57,025, 
53,561, 
34,360, 
34,084, 
43,630, 
45, 360, 
48,508, 
47,046. 
35,154. 
37,004, 
37,060, 
51,007, 
52.866. 
64,003, 
68,405, 


425 
697 
209 
348 
601 
725 
488 
968 
070 
207 
717 
984 
871 
150 
368 
278 
480 
034 
067 
861 
837 
156 
804 
878 
382 
630 
733 
155 
131 
732 
480 
607 
658 
880 
088 


1,744,021,607 


Excess  of 

imports  over 

exports. 


82,434,817 


4, 743. 689 
1, 8:{6, 853 
9.  l.')3,  624 
7, 7ir>,  354 
906,231 


8,481,195 
16,835,601 

2,684,483 

15,378,145 

419, 550 

5,568,296 

8, 065, 579 
11,060,815 


1,350.313 
706, 402 


1, 206, 600 


Excess  of 

exports  OTsr 

imports. 


$1,760,564 
13,797,531 


14,551,653 
7, 508, 826 
1,716,645 


5,711,568 


810. 243 
1, 066,  g87 
1. 273, 363 

499.205 


1. 717, 330 
2, 037,  516 


141,437 
6, 820, 341 
7,206,858 
2, 324, 848 
1,330,643 
8, 273, 050 


B.— The  imports  and  exports  ot  gold  and  silver  were  not  registered  at  tbo  custom-house  before 
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Value  of  GOLD  COIN  and  BULLION  imported  into  and  exported  from  Auttralam 

from  1861  to  1892. 


Tears. 


1851. 
1852. 
1853. 
1854. 
1855. 
1856. 
1857. 
1858. 
1859. 
1860. 
1861. 
1862. 
1863. 
1864. 
1865. 
1866. 
1867. 
1868. 
1869. 
1870. 
1871. 
1872. 
1873. 
1874. 
1875. 
1876. 
1877. 
1678. 
1879. 
1880. 
1881. 
1882. 
1883. 
1884. 
1885. 
1886. 
1887. 
1888. 
1889. 
1890. 
1891. 
1892. 


Imports. 


Total 


Exports. 


$4,365,251 
46,105.221 
50, 640. 799 
49,925,424 
53. 857, 556 
61,050,243 
55,137,445 
55, 575, 430 
56, 660, 1)27 
49,575,036 
53,127,581 
50,884,124 
56,813.889 
43,925,029 
46,397,211 
46,805,997 
42, 815, 467 
45.506,642 
50,528,870 
40,090,227 
37, 009, 733 
36,970,801 
45,024.858 
36, 615, 546 
33,423,122 
27,247,534 
36,527,949 
28,542,023 
13, 193. 081 
22,059,845 
33, 014, 336 
26,931,211 
24.765.619 

5, 732, 737 
26, 612,  390 
16, 429, 304 

9, 251, 217 
16,346,574 
25,821,649 
27,364,330 
31, 004, 472 
20, 148, 254 


£xceas  of 

imports  over 

exports. 


1,537,814.954 


Excenof 

export!  oTir 

importo. 


$4,30.»l 

46,105,221 

50,640,799 

49,025,434 

53,857,590 

r.1,050,243 

55,137,445 

55,575,4» 

56,650,927 

49,575,0» 

53,127,581 

50,884,134 

55,813,880 

43,92S,a» 

46,397.211 

46,805,907 

42,815,467 

45,506,612 

50,528,870 

40,090,227 

37,009,733 

36,970,801 

45,024«856 

36.615,546 

33,423,122 

27,247,534 

86,527,949 

28,542.023 

13,193,081 

22,050.845 

33,014,336 

26.931,211 

24,765,610 

6,732,737 
25,612,390 
16,429,304 

9,251,217 
16,346.574 
25,821,649 
27,364,330 
31,004,472 
30,148,254 
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r 

INI>IA. 

\OLD  COIN  and  BULLION  imported  into  and  exported  from  India  from 

1835  to  1892. 


Fiscal  yeaiB. 


Importa. 


$1,622,486 

2,062,174 

2,251,184 

1,297,073 

1,125,247 

671, 012 

800,501 

1,033,844 

1,98U,850 

3, 601, 218 

2,666,142 

4, 150, 341 

5,103,878 

6,821,607 

5, 642, 040 

5, 622, 316 

6,515.163 

6,526,532 

5.249,532 

4.295,762 

12,206,900 

10,589,514 

18.772,604 

21,594,810 

20, 867, 732 

20, 645, 839 

25,267,767 

88,489,045 

48,434,417 

48,055,743 

81,018,698 

22.296,728 

23, 242,  \U 

25,193.763 

27.602,321 

13.541,486 

17,391,790 

12, 761, 768 

8,023,918 

10,167,256 

8,936,648 

7,025,824 

7,683,847 

7,119,933 

9,978.237 

17, 870, 070 

23, 633, 531 

24,795,464 

26,617,111 

23,252.973 

16,044,974 

18,789,410 

15.748.251 

16.179,040 

24.678,152 

80,794,441 

10,511,366 

8.440.334 


810,296,236 


Exports. 


$16, 940 

9,587 

154,355 

37,015 

22,288 

2,783 

8,587 

6,220 

2,606 

45,516 

36,450 

28,064 

47.020 

257,097 

207,094 

9,811 

346,324 

821,529 

84,020 

736,939 

10.259 

412,621 

228,779 

52,977 

18,508 

48,042 

29,233 

162,590 

181,912 

170. 659 

8,155,525 

8, 697, 143 

810, 062 

85,768 

678,283 

2,435,454 

41,043 

884,496 

1, 295, 311 

1,049,709 

1, 417, 358 

6.016,755 

5, 405, 698 

11,481,159 

1,459,398 

82,044 

60,383 

799,390 

33,831 

516,997 

1,599.152 

8,194,823 

1,185,343 

1,485.031 

2,217,780 

4,095,894 

8,077,234 

21,764,013 


Excess  of 

imports  over 

exports. 


88.466,411 


$1,W6, 
2,042. 
2.096, 
1.260, 
1.102, 
668, 
806, 
1.027, 
1.978, 
3,455, 
2,649, 
4, 121, 
6,056, 
6,564. 
5.435, 
5, 612. 
6,168, 
5, 705, 
5.166, 
3,558, 
12.196, 
10, 176, 

21,541, 

20,849, 

20,697, 

25,228, 

33,326, 

43,302, 

47,885, 

27,858, 

18,698, 

22,432, 

25, 107, 

27, 114, 

11,106, 

17,350, 

12.377, 

6,728, 

9, 117. 

7,619, 

1,009, 

2,278, 


546 

587 
829 
058 
950 
229 
004 
615 
344 
702 
602 
677 
858 
610 
846 
605 
839 
003 
512 
823 
641 
893 
825 
333 
224 
797 
534 
455 
505 
084 
173 
680 
082 
995 
038 
032 
747 
272 
607 
547 
290 
069 
149 


Excess  of 

exports  over 

Imports. 


8, 618, 
17, 788, 
23,573, 
23,996, 
26,683. 
22,735, 
18.445, 
10,594, 
14,662, 
18,694, 
22,460, 
26,698, 
11.434. 


889 
026 
148 
074 
280 
976 
822 
687 
908 
009 
372 
547 
132 


4,361,226 


13, 823, 679 
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Falue  of  SILVER  COIN  and  BULLION  imported  into  and  exported  from  India  f\ 

18S6  to  1892, 


FiscAl  yean. 


l«35-*36 

18:)6-'37 

1837-'38 

1838-'39 * 

1830-'40 

1840-'« : 

1841-42  .> 

1842-'43 

1843-'44 

1844-'45 

1845-'4« 

1846-'47 

1847-'48 

1848-'40 

184tt-50 

1850-'51 

ISSl-iW 

1852-Ti3 , 

lH53-'54 ^ 

1854-'55 

18S5-'66 • 

185ft-'57 

lH57-'58 

1868-r.» 

1859-'60 

1860-'61 

1861-B2 

1862-'63 

1803-'64 

18«4-'65 

1865-06 

1866-'67 

1867-'68 

1868-'69 

186ft-'70 

1870-71 , 

1871-'72 

1872-73 

1878-74 

1874-75 

1875-76 

1876-77 

1877-78 

1878-79 

187^'80 

1880- '81 

1881-'82 

1882-'83 

188S-'84 

1884-'86 

1885-'86 

1886-'87 

1887-'88 

1888-'89 

1889-90 

1890-'91 

1891-'92 

1892-'93 , 

Total 


ImporU. 


18,923,570 
8, 014, 347 
10, 779, 395 
13,871,374 
9,426.517 
8.309,466 
8,166,405 
15, 743, 181 
23,085.410 
15,456,238 
9, 252, 964 
10, 156, 785 
4,487,813 
13, 619,  523 
10,880,481 
12,927,847 
18.070,677 
26,718,190 
18,349,884 
5,572,809 
42, 790, 127 
50,554,743 
63, 193, 118 
40, 779, 771 
58. 733, 428 
81,313,981 
47,  604, 340 
66,317,742 
68. 312, 034 
55. 907, 812 
98, 227, 383 
42, 121, 504 
34, 062, 580 
48, 562, 804 
40, 218, 703 
12, 955. 596 
38, 932, 000 
9, 310,  588 
20, 166, 316 
29,451,085 
16,859,016 
48, 628, 015 
76, 776,  837 
27,221,736 
46, 742, 742 
25,871,073 
31,468,682 
40, 674, 314 
36, 06:i,  494 
44. 288, 436 
60, 277, 734 
40,001,467 
51,535,276 
62, 197, 456 
00, 288, 509 
73, 100, 219 
50,229,883 
72, 136, 136 


2,014,685,994 


Export*. 


$1,079,278 
1,498,677 
1,207.261 
998,849 
1,394,500 
1,488,239 
1,921.576 
1, 375. 107 
5. 101, 542 
5,778,905 
5,006,981 
8, 449. 536 
6.892.794 

12,091,909 
4. 682, 473 
2, 624, 372 
4, 126. 417 
4,287,840 
7, 128, 931 
6.428,761 
2, 912, 201 
5,666,786 
3.729,608 
3,160,795 
4.483,813 
5,386,269 
3, 285, 374 
6, 242, 194 
6,036,407 
6,850,332 
7,376,154 
8, 236, 064 
6,839,866 
6,706,037 
4,604,463 
8,871,840 
7, 142, 662 
5,932,750 
8. 019, 606 
6, 850, 818 
929, 015 

13, 594. 568 
5,854.123 
7,898,329 
8, 444, 351 
6.927,463 
5, 291, 346 
4,271,789 
4, 882, 569 
9,072,016 
3,794,079 
5, 177, 966 
6,623,306 
7,198,498 
7,059,336 
6, 961, 600 
7,491,797 

11,  200, 409 


815.586.919 


of 

importaoTer 
export*. 


♦7,844, 
6, 515, 
9,572, 

12.872, 
8.032. 

•,821, 
6.244, 
14,868, 
17,983. 
9,677, 
4,245, 
6,707. 


670 
184 
525 
017 
327 
820 
074 
868 
333 
973 
249 


1,527, 

6.198, 
10,303, 
13,944. 
22,430, 
11,220, 
144, 
39,877, 
53,887, 
59,463. 
37,609. 
54.249. 
25,928, 
44, 218, 
61,075. 
62,275. 
49,048. 
90,851, 
33,885, 
27,222. 
41,856, 
35,624. 

4,583, 
31,789, 

5,377, 
12,145, 
22,501, 
15,930, 
85,033. 
71,422, 
19,823, 
98.298. 
18,943, 
26,177. 
36,402, 
81, 170, 
86, 216, 
66.488, 
34, 823, 
44,911, 
44,998, 
53,229, 
67, 147, 
42,738, 
60,934, 


614 
008 
475 
260 
350 
903 
048 
926 
957 
510 
976 
615 
712 
966 
548 
627 
480 
229 
440 
714 
767 
240 
766 
438 
838 
811 
267 
001 
447 
214 
407 
391 
610 
337 
525 
935 
819 
655 
511 
970 
968 
174 
619 
086 
726 


ex 


•jpicai»a\ 
tanports 


ri.  404,  £ 
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FRANCK. 


GOLD  COIN  and  BULLION  imported  into  and  exported  from  France  from 

1815  to  1892, 


Tmuv. 


Import*. 


$424. 

1,146, 
1,587. 

61, 
•2, 
73. 
89, 
109, 
106, 
140, 
90, 
47, 
77, 
71, 
», 
80, 
166, 
114, 
96. 
87, 
59, 
27, 
27, 
83, 
99, 
117, 
115, 
103, 
70. 
37, 
37. 
45, 
64, 
12, 
24, 
47, 
60. 
17, 
19, 
•5, 
22, 
•9, 
74, 


214,  COO 
420.000 
232,000 
526,  H91 
774,136 
515,630 
745, 193 
757,556 
837,852 
274,330 
802,254 
099,141 
552,611 
858,409 
551,228 
944,200 
967,479 
570,076 
234,885 
737,028 
896,006 
765,366 
379,173 
889.642 
780,685 
346.702 
473,251 
106, 521 
324,568 
443,737 
605,278 
056,710 
703,341 
462,010 
598,043 
018,553 
354, 6G0 
982,216 
514.968 
161.124 
528.197 
402,638 
379,010 


5,977,449,250 


Export*. 


$522. 

1,186, 

1.198, 

5, 

12, 

31. 

17, 

23, 

12, 

36. 

30, 

51. 

45, 

«, 
«5, 
51, 
67, 
35. 
64, 
84, 
36, 

«. 
37, 
54, 

16. 
26, 
18, 
19. 
24, 
69, 
78, 
43, 
•  37, 
26. 
15, 
38, 
38, 
49, 
37, 
24, 
48, 
45, 
20, 


837,000 
950,000 
144,000 
737,504 
462,580 
394, 731 
321,364 
713,910 
826,587 
181, 131 
644,347 
679,803 
700,277 
047, 101 
398,822 
835,168 
173,843 
696.894 
152.326 
790,566 
781,168 
031, 468 
587,522 
856,969 
558,435 
574,  749 
268,415 
099,473 
6U8,596 
774,711 
737, 824 
054,440 
068,545 
028,752 
806,988 
816, 482 
233,403 
809,821 
135.702 
974, 151 
153,115 
430.120 
837.982 


4,431,006,789 


Excess  of 

imports  over 

exports. 


$38y, 

55, 
80, 
42, 
72. 
86. 
94, 
104, 
«0, 


088,000 
788,387 
311,546 
120,890 
423. 820 
043,040 
011.265 
093, 190 
157,907 


31. 852, 334 
2,311,368 
24, 152, 406 
29, 100, 032 
89,793.636 
78,874,082 
41,082,559 
52,946,462 
23,114,838 


83,231.250 
90,771,953 
97,204.836 
84, 097, 048 
45,025,972 


2,005,270 
17, 634, 796 


8,791,150 

8, 202, 071 

12,121,256 


40, 186, 973 


24, 032, 518 
53,  541,  U28 


Excess  of 

exiiorts  over 

imports. 


$98,623,000 
40,530,000 


4,580.662 


41. 266. 1U2 
10.  208. 349 
20. 967, 327 


32,330,974 
41, 132, 546 


13.663,742 


31.827,605 
17,620,734 

25,624,018 


*For  the  periods. 


170 

Valvte  of  SILVER  COIN  and  BULLION  ImpwUd  into  and  exported  from  France  from 

1815  to  189g. 


Yean. 


1815-*21»... 
1822-*24*... 
182&-'20*... 
188<K-'36*... 
1837-'62»... 

1863 

1864 

1855 

1850 

1857 

1858 

1850 

1860 

1861 

1862 

1863 

1864 

1866 

1886 

1867 

1868 

1860 

1870 

1871 

1872 

1873 

1874 

1875 

1876 

1877 

1878 

1879 

1880 

1881 

1882 

1888 

1884 

1885 

1886 

1887 

1888 

1889 

1890 

1891 

1892 

Total 


Imports. 


$60, 
79. 
186, 
200, 
515, 
21. 
19, 
23. 
21, 
18, 
31. 
40, 
25, 
83, 
25, 
31. 
51, 
45, 
48, 
49. 
87, 
37. 
20, 
80. 
46, 
76, 
83. 
51, 
89, 
28, 
34. 
26, 
19. 
25, 
24, 
15. 
.  19, 
45, 
35, 
34, 
31, 
21, 
26, 
34, 
24, 


602.000 
323,000 
824,000 
527,000 
606.000 
725, 817 
270,664 
331.963 
209.928 
965,917 
002,556 
633,641 
206,766 
230, 740 
368,885 
073,000 
672,276 
574,441 
260,036 
005,538 
260,001 
213, 102 
465,720 
337,863 
488,682 
083,562 
842,095 
488,926 
601,863 
594,108 
655,492 
002,927 
487,017 
112, 195 
713, 071 
717,920 
500.720 
505,290 
518, 423 
354,502 
669,988 
350.918 
614,436 
030,365 
020,020 


Sxports. 


2.897,723,452 


$74,691,000 
9,264,000 
84.634,000 
71,410,000 
202, 071, 000 
44,284.622 
50,863,606 
61,38»,843 
75, 949, 167 
88,411.177 
38,885.975 
73, 737, 580 
55,654,664 
46, 160, 649 
41,999,888 
44,262,813 
50,860,758 
31,565,343 
38.581,791 
12,493,276 
16, 169. 926 
15,708,077 
13,620,589 
27,343,082 
26.754.432 
40.054,448 
14, 181, 833 
16.717,920 
12, 501, 575 
8, 143, 828 
11.690,530 
11.000.968 
12, 000. 933 
15,251.246 
80,348.092 
18,517,102 
8.938.602 
26, 581, 148 
26,923,836 
26,738,827 
21.021,915 
19, 818, 847 
20,822,832 
28,055.497 
20,739,863 


ExoeM  of 

iniporta  over 

ezporta. 


1,689,549,186 


of 

export*  OTcr 
unpcBta. 


$70,050,000 
102,200,000 
120, 117, 000 
813.025,000 


14.009.008 

8, 678, 245 

36,602,257 

21,090,075 

21,505,026 

0,846.131 

2,904.781 

19,734,250 

35, 029, 114 

69, 660, 262 

36,771,006 

27, 100, 288 

20.450,280 

22.034,962 

14,002.959 

7.486,084 

0.860.040 


10, 562. 118 
18,024,147 
0,694,587 
7,615,765 
10,648,073 
1.532,066 
5,701,604 
6.974,868 
3, 280. 157 


$14,080,000 


22,558,805 
31, 593,  MS 
38.051.890 
64.738,» 
69,44S.W 

2,883.49) 
33, 103, » 
30,347.301 
11,929,901 
16,631.001 
13,189,811 

8,197,48 


5,685,021 
2, 799. 27) 


*  For  the  periods. 
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GOLD  COIN  and  BULLION  imparted  into  and  exported  from  Belgium  from 

186t  to  189S, 


Yean. 

Imports. 

Exports. 

Bxcoss  of 

Imports  over 

exports. 

Excess  of 

exports  over 

unports. 

«$32,296,8»2 

1 61. 901, 100 

1 86, 100, 885 

1 72, 521, 380 

1 192, 250. 550 

8,022,250 

250,740 

3,169,602 

476,808 

1,302,424 

2,960,557 

2,095,316 

764,845 

1, 157, 699 

18, 550, 148 

9,202,507 

356,479 

6,963,214 

t  $44, 601, 920 

1 182, 080, 520 

1 129, 583, 765 

1 23, 035. 185 

1 17. 445, 265 

896,295 

11,966 

8,680.539 

8,227,608 

4,037,622 

779.767 

522,993 

34,741 

66,477 

466,673 

195,444 

2,517 

90.870 

$12, 396. 028 

120. 188, 420 

93,482,880 

$49,486,195 

174. 805. 285 

7, 125, 955 

238,774 

519, 937 

2, 750, 800 

2,735,198 

2, 170, 700 
1, 572, 323 

730, 104 

1,091,222 

13,083,475 

9,007,0t>3 

353,962 
6, 871, 344 

s 

1 

444,831,896 

410,868,167 

*  For  the  periods. 


t  Gold  and  silver. 


SILVER  COIN  and  BULLION  imported  into  and  exported  from  Belgium 

from  185£  to  1S9£. 


Tears. 

Imports. 

Exports. 

Excess  of 
imports  over 
exports. 

Excess  of 

exports  over 

unports. 

$30,651,950 

4,426,007 

5,897,347 

16,850,216 

7.116,601 

579,886 

2,595,119 

267,046 

1,757,497 

10,391,231 

10,595,251 

297,911 

2,865,762 

$3,763,675 

8,385.085 

434,119 

8,516.753 

1,890,570 

62.731 

168,891 

175,512 

760,231 

1,610,060 

1,179,518 

18,823 

7,216,389 

$20,888,275 

1,  OiO,  922 

6, 463, 228 

13,333,463 

6,226,031 

517, 155 

2,426,228 

91,534 

997,266 

8,881,171 

9,415,733 

284,088 

, 

$4,349,627 

1 

04,281,824 

24, 070,  SOT 

*For  the  period. 
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SWITZTCR1L.-A.NI>. 

Value  of  GOLD  COIN  and  BULLION  imported  into  and  exported  from  Switu 

from  1878  to  189S. 


EZOQ 

enwrti 
finpa 


Yean. 


1878 

1879 

1880 

1881 

1882 

1883 

1884 

1885* 

1886 

1887 

1888 

1889 

1880 

1891 

1882 

Total 


Imports. 


$1, 861, 875 
2,991,496 
2,858.541 
2,127,286 
2,792.063 
4,985,827 
2, 526. 152 
5,55.1,786 
2,523,483 
2,949,615 
2,877,819 
6, 594, 579 
6, 118, 561 
2, 553, 554 
4,548,749 


63,862,886 


BxiKirta. 


$1,794,898 

864,210 

1,528.987 

664.778 

631,822 

1,263.076 

132,955 

6, 199, 670 

1, 931, 777 

2,234,979 

1,879,324 

1.097,906 

1, 226, 808 

1, 124, 864 

1,485,931 


23,931,975 


Exoeas  of 

Ixn  porta  orer 

exporta. 


$66,477 
2,127.286 
1.329,564 
1,462.506 
8,200.242 
3,722,751 
2. 393, 197 


587,716 
714,635 
998,495 
5,526,673 
4,881,743 
1,428,700 
8,062,818 


Gold  and  silver. 


Value  of  SIL  VER  COIN  and  BULLION  imported  into  and  exported  from  SwiUei 

from  1878  to  1899, 


Years. 


1878. 
1879. 
188J. 
1881. 
1882. 
1883. 
1884. 
1885. 
1886. 
1887. 
1888. 
1889. 
1890. 
1891. 
1892. 


Imports. 


$2,985,037 
8, 040, 792 
5, 240, 970 
4,880,707 
4,696,286 
8,898,561 
2,993,615 


Exports. 


$1,136,544 
192,998 
471,773 
450,329 
1,518,251 
1,037,901 
802,014 


Excess  of 

imports  over 

exports. 


$1,848,493 
2,847.794 
4, 769, 197 
4,410.378 
3, 178, 035 
2,860,660 
2,191,601 


Excel 
exporti 

ikapoi 


Total 


5, 342, 358 
6, 187, 818 
6, 500, 132 
8, 877, 855 
8, 522, 390 
10,570,093 
7,340,632 


3, 427, 045 
3.580,979 
3,528,862 
2,844,575 
3, 843. 796 
6,030,421 
5,398.789 


81,077,246 


34,273,277 


1,916,813 
2, 597. 839 
2,971,270 
6,033,280 
4,678,594 
4, 538, 672 
1,941,843 


173 

ITALY. 

m 

OLD  COIN  and  BULLWN  imported  into  and  exported  from  Italy,  from 

186$  to  1S92. 


Importo. 


$29,857 

40,462 

29,805 

6,652 

263,285 

286,002 

281.329 

291,951 

260,668 

432,780 

701,629 

4,918,051 

1,804,050 

1, 019, 190 

3,8tt7,505 

2,841,419 

1, 517, 775 

1,824,846 

2,979,063 

14,351,731 

12,344,261 

8,120,475 

3,942,758 

2, 257, 849 

2,063,595 

1,500,479 

1,432,639 

3,086,186 

1,913,325 

2,816,000 

4, 173, 109 


81,608,722 


Exports. 


$202,065 
77,666 
36,024 

143,484 

905,303 
1,406,472 

284,420 
30,309 

188.088 
2,007,918 

953,115 

340,794 
1, 403, 000 
2. 198, 594 
1, 612,  785 
3,70>),ti74 
3,945,680 
6,411,120 
3,063,200 
3,957,098 

222, 9J4 
1, 610, 124 
2,271,243 
19,558,195 
1,798,760 
4, 705, 456 
4, 372, 936 
3,515,090 
8,817,212 
8, 184. 500 
6.710,037 


Excess  of 

imports  over 

exports. 


$261, 642 
72,580 


4,677,257 
400,054 


2,274,720 


10, 394, 633 

12,121,327 

6, 504, 351 

1,671,515 


204,835 


Excess  of 

exports  over 

imports. 


tl72,2C8 

37, 214 

6,810 

136,832 

642, 078 

1,210,470 

3,007 


1,665,132 
161. 460 


579,404 


868,255 

2.427.005 

4.586.274 

84, 137 


17, 300, 346 


3,204,977 
2,940,297 

428,004 
1,903,887 

868,500 
2,536,928 


84,830,058 


*  Gold  snd  silver. 


MLVER  COIN  and  BULLION  imported  into  and  exported  from  Italy  from 

186B  •  to  1892. 


Years. 

Imports. 

Exports. 

£XC«88  of 

imports  over 
exports. 

Excess  cf 

exports  over 

Imports. 

$737,037 

007.378 

4.638.037 

3.654.900 

10,703,056 

10,037,549 

1.091,724 

20,414,016 

8.809,527 

15,676,915 

11,504,228 

6,480.085 

9,212,739 

8, 163, 900 

10,653,251 

$5,067,962 
375, 02O 
2,496,174 
1,442.156 
985,155 
1,919,564 
3, 713, 730 

16, 822, 841 
8, 845, 8U8 

16,622,411 

10, 194, 453 
7,  111,  124 
9,047,222 
8.916.600 

12, 233, 135 

$4,330,025 

$622,358 
2, 140, 763 
2,212,834 
9,717,901 
8,117,985 

2,622,006 

8, 501, 175 

36, 281 

945, 496 

1,309,775 

622,039 

165,617 

752. 700 

1, 579, 884 

122,785,232 

105,705,355 

*  From  1802  to  1878  silver  was  indndad  with  fold  in  the  reports. 
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S^JLIN. 


Value  of  GOLD  and  SILVER  COIN  and  BULLION  imported  inU  and  expot 

Spain  from  1871  to  189£. 


Tears. 


1871 

1872 

1873 

1874 

1875 

1876 

1877 

1878 

1879 

1880 

1881 

1882 

1883 

1884 

1885 

1886 

1887 

1888 

1889 

1890 

189J 

1»J92 

Total 


Excess  of 

E; 

Imports. 

Exports. 

imports  ov«r 

exp 

exports. 

ii 

$20,765,642 

#1,648,799 

$19, 116, 843 

20,538,288 

482,886 

20,055,402 

•  •  •  • 

20,342,972 

1,229,796 

19,113,176  '.... 

12,228,866 

1,245.236 

10,983,630    .... 

17,800,197 

832,988 

16,967,209   .... 

2,818,123 

820,636 

1,497,487    .... 

9,505,250 

402,019 

9, 103, 231 

•  .  •  • 

7,504,226 

441,198 

7,063,028 

•  •  •  • 

6, 577, 247 

590,773 

6,986,474 

•     B    •    ■ 

17,241,848 

2,458,048 

14,783,800   .... 

2,021,289 

1,252,570 

768,719   .... 

7,896,961 

1,370.879 

6,526,102 

9, 502, 355 

1,399,057 

8,103,298 

8, 718, 196 

458, 375 

8,250,821 

5,243,810 

1,888,119 

3,355,691 

12, 131, 787 

600,337 

11,622,460 

3,861,158 

886,642 

2,974,516 

546,383 

820,250 

2,611,869 

2,555,706 

66,163 

8,350,988 

1,027,918 

7,832,070 

22,661,095 

4,028,875 

18,6:12,220 

8,048,997 

8,380,253 

668,744 

227.326.567 

84.730,350 

Value  of  GOLD  COIN  and  BULLION  imported  into  and  exported  from  Portm 

1869  to  1891. 


Years. 


Imi>orts. 


Exports. 


Excess  of 

imports  OTor 

•exports. 


£ 


1869 

1870 

1871 

1872 

1873 

1874 

1875 

1876 

1877 

1878 

1879* 

1880 

1881* 

1882 

1883 

1884 

1885* 

1886 

1887 

1888 

1889 

1890 

1891 

Total 


$325,712 
1,232,768 
3, 878, 716 
1,938,875 
4,221,064 
1,566,302 
2,693.037 
4,671,243 
779,127 
3,513,650 
1,343,520 
2,779,705 
3, 248, 640 
2,956,220 

21,044,080 
2,032,122 
4,177,000 
9,448,364 
4, 762, 070 
4.866,877 
10, 844 

15, 878, 704 
4,018,788 


$136,358 

74,264 

48,197 

2,829 

35,527 

42,963 

71,771 

1,786,325 

1,620,681 

1,823.424 

2,838,240 

30,489 

135,000 

2,796,667 

2,425,851 

295.764 

847,000 

3,737 

8,123 

672,297 

2,037 

11,284,488 

462,068 


$189,854 
1.158,504 
8,830,519 
1,936,046 
4, 185, 537 
1,522,339 
2,621,266 
3,884,918 


1, 


2,749,216 

3, 113. 640 

100,653 

18, 618. 729 

2,636,358 

8.330,000 

9,444.627 

4,750,847 

4,294.540 

8,807 

4,6m,  216 

8,566,800 


102,287.828 


27,288,620 


Gold  and  sUyer, 


I 


175 

IL  VER  COIK  and  B  ULLION  impcrUd  into  and  exported  from  Portugal  from 

1869  to  1891. 


Yean. 

Impoxta. 

Exports. 

Exceaaof 

imports  over 

exports. 

Exceea  of 

enorte  over 

unporte. 

$7,747 
2,084 
83,026 
346 
24,632 
62,387 
47,537 

173, 774 
63,818 

362.572 

$371,232 

244,858 

120.078 

41,801 

30,701 

76,842 

54,607 

30,467 

111,  718 

216, 301 

$363,485 
241,874 
06,052 
41,545 
15,060 
14,455 
7.070 

$143,307 

47,000 

146, 181 

47,181 

33,035 

14, 146 

66,006 

600,713 

70,600 

16. 417 

107,888 

23,860 

40,580 

802,825 

55,800 

637.180 

338,050 

00,036 

487 

405,720 

4,011,840 

3.886 

2,118 

102,048 

100 

204,084 

6,388,440 

633,303 
836,841 

8,012 

378 
200,736 

426,600 

7,066,523 

7,150,470 

\OLD  COIN  and  BULLION  imported  into  and  exported  from  Attstria-Hun- 

gory  from  1859  to  1892. 


Imports. 


$13,358,460 

6,033,771 

6, 646, 000 

7, 500,  Oil 

10,408,022 

6,677,013 

4, 252,  111 

6,284,458 

8,401,504 

7, 672, 142 

13.313,267 

16, 115, 885 

26, 086. 083 

15.656,646 

12, 380, 160 

4,000,387 

1,008.452 

10,285.850 

8,671.030 

6,760,076 

10,454,823 

10.562,488 

0, 412, 066 

8,411,178 

6,420,701 

4,746,244 

3,833,413 

3,156,850 

3,320,646 

10.550,820 

0,058.366 

18.073,001 

13,840,060 


807,830.807 


Sxporte. 


$0,768,965 
8,345,382 
6,124,280 
8, 000, 176 
8, 100. 170 
5,040,195 
4,644,880 
6, 027, 600 
4,383,702 
2.662,388 
8,046.305 
7,217,666 
0,710,471 
5,030,226 
2,108,111 

206,412 
1,600,061 
2.845,817 
2,768,755 
1,860,880 
1,452,816 
1,516,617 

008,220 
1,005.120 

068,322 
1,884,362 
1,035,080 

461,263 
1,407.344 
4,583,237 
8, 468, 647 
1,733.041 

700,703 


Excess  of 

imports  over 

exports. 


$3,580, 
'"*52i,' 

"iios,' 


605 

7ii' 

832 


1,256, 
4,107, 
6,009, 
0,366, 
o,  oVo, 

17,275, 
0,726, 

10,2^ 
4,402, 
388, 
7,430, 
6,012, 
4.000, 
0, 002, 
0,046, 
8,413, 
6,416, 
6.452, 
8,360, 
1,807, 
2, 705, 
1,832, 
6,026, 
6,480, 

17.230, 

18, 131, 


750 
802 
754 
872 
329 
612 
421 
058 
075 
701 
533 
281 
006 
007 
871 
836 
040 
370 
882 
433 
687 
302 
502 
810 
060 
167 


124,116*708 


Excess  of 

exports  over 

imports. 


$1,411,611 


600,165 


263,182 
303,778 


176 

Value  of  SILVER  COIN  and  BULLION  imported  into  and  exported  from  AuefrU 

gary  from  1859  to  1892. 


Yean. 


1850. 
1860. 
1861. 
1862. 
1863. 
1864. 
1865. 
1866. 
1867. 
1868. 
1869. 
1870. 
1871. 
1872. 
1873. 
1874. 
1875. 
1876. 
1877. 
1878. 
1879. 
1880. 
1881. 
1882. 
1883. 
1884. 
1885. 
1886. 
1887. 
1888. 
1889. 
1890. 
1891. 
1892. 


Importa. 


♦17.324, 
9,300, 
7,386, 
i,  576. 
5,128, 
3,229, 
6, 416, 
7,067, 
4,544, 
8,599, 
6,814, 
4,621, 
4,225, 
3,148, 
8.224, 
5, 130, 
4.950, 
6, 922, 
5. 619. 
18, 478, 
20. 774, 
3.  615. 
7,905, 
1,562, 
3, 180, 
882, 

1,011, 
1,354, 

1,  :M8, 
l,52t, 

2,  OiO, 
1, 329, 
4,309, 


743 
505 
002 
629 
338 
170 
116 
020 
544 
096 
801 
514 
114 
OOt 
807 
042 
710 
317 
826 
532 
473 
928 
793 
781 
613 
859 
073 
090 
456 
255 
721 
588 
494 


Exports. 


$22,440, 

16,127. 

7, 573, 

6,358, 

3,697, 

6,193, 

3,637, 

18,568, 

5,856, 

5,659, 

2,782, 

6,210, 

11, 361, 

20,579, 

10, 153, 

7, 379, 

5,693, 

12,946, 

4.780, 

6,524, 

2,687, 

8,231, 

651, 

23, 157, 

96. 

2,737, 

1,870, 

12, 

467, 

404, 

55, 

44 

6, 702; 


114 

316 

146 

763 

136 

97S 

996 

343 

469 

682 

691 

934 

133 

681 

039" 

934 

304 

813 

771 

363 

560 

457 

495 

024 

627 

890 

007 

842 

924 

379 

940 

511 

132 


Exoem  of   I    Exoe 

imjiorta  orer '  exwai 

exports.  imp 


$1,431,202 


2, 778, 120 


2,939,414 
4,032,110 


839,065 
12,954,169 
18, 086, 913 


7, 254, 298 


3,089,986 


1,341,848 
880,532 
1, 119, 876 
1,984,781 
1,285,077 


$5.: 

6.1 

J 


x\ 


11,! 
1,2 


1.! 
7.1 
17,4 
1,J 
2.3 


ii.i 


i,« 


•»  ? 


Total 


193, 214, 563  230, 647, 194 


NoTB.— The  above  is  at  United  St«tes  coining  rate. 


Value  of  GOLD  COIN  and  BULLION  imported  into  and  exported  from  Germamff 

1872  to  1892, 


Years. 


1872 

1873 

1874 

1875 

1876 

1877 

1878 

1879 

1880 

1881 

1882 

1883 

1884 

1885 

1886 

1887 

1888 

1880 , 

1890 

1891 

1892 

Total 


Imports. 


$8,396,640 

84, 252. 000 

4, 176, 900 

3, 665,  200 

20,991,600 

17, 374, 000 

40. 126, 800 

20, 658. 400 

4, 962, 300 

3, 35U,  504 

6, 816, 558 

4, 963, 252 

4, 384, 912 

10, 127. 138 

11, 152, 204 

13, 193, 054 

31.943,646 

17, 375,  404 

26,471,145 

56, 647, 846 

45, 612, 162 


436,641,725 


^mm 


Exports. 


$24. 247, 440 

12,  508,  530 

8,353,800 

6,664,000 

5, 331. 200 

11,067.000 

333, 200 

1, 332, 8J0 

7,064,554 

10, 863. 510 

9, 335, 788 

10,027,416 

7,  BTd,  754 

5, 837, 064 

5, 522, 790 

3, 903, 878 

23,868,5U 

13. 678, 146 

10.816,886 

31, 689, 457 

38, 897, 709 


240,308.066 


Excess  of 

imports  over 

exports. 


$71,653,470 


15,600,400 

6, 307. 000 

39, 793, 600 

10,826,600 


4, 289, 474 
5,629,414 
9, 199, 176 
8,075,102 
3,007,258 
15, 6S4, 250 
24, 958, 389 
8,714,453 


Excel 

export 
impc 


$15,1 


4,] 
2.1 


2.J 

7,i 

8,< 


mm 


9fi^mrm^ 


/y 
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SILVER  COIN  and  BULLION  imported  into  and  exported  from  Germany 

from  1872  to  1S92. 


Yeaxv. 

Importa. 

Exports. 

Excess  of  im- 
ports over 
exports. 

Excess  of 

sxi>orts  over 

imports. 

$40,698,000 
35, 057, 400 
12,052,320 
7,216.160 
5, 483, 520 
7. 106, 680 
9, 520, 000 
7,704,500 
4,366,348 
3,142,790 
1, 551, 284 
1,502,018 
1,356,838 
710.906 
2,310,980 
2,060,842 
2,603,958 
2,254,669 
8, 141, 743 
4,056,672 
3,904,687 

117,157,420 

31, 915, 800 

17,080,308 

9, 253, 440 

8,400,492 

4, 678, 128 

6,645,912 

9,567,600 

5,017,092 

4,165,714 

3,418,156 

4,917,556 

7,468,202 

4, 618, 866 

10,141,894 

9,063,278 

11, 050, 290 

13,934,329 

13,442,240 

13, 166, 707 

3,028,225 

$23,540,580 
3,141,000 

•••••••>••>•«■ 

05,027.988 
2. 037. 280 

2,925,972 

'2,428,552 

2,874,088 

1,773,100 

651,644 

1, 022, 924 

1. 866,  872 

8, 415, 538 

6,111,364 

3,907,960 

^ 

7, 830, 914 

7, 002, 436 

8. 452, 332 

11. 679, 660 

10, 300, 497 

9, 110, 035 

876,402 

157,892,315 

208,148,549 

t  GOLD  COIN  and  B  ULLION  imported  into  and  exported  from  the  Netherlands 

from  1851  to  1899. 


Ymn. 

Imports. 

Exports. 

Excess  of> 
imports  over 
exports. 

Excess  of 

exports  over 

imports. 

f  122, 665, 250 

184,460,490 

126,803,665 

t43,527,210 

t50,747,505 

32,639,255 

3,068,641 

4,014,018 

11,393,703 

5, 658, 021 

6,595,534 

11, 212, 074 

1,248,002 

8,766,457 

988,855 

2,623,952 

3. 707. 284 

852,155 

t|30,875,266 

26,990,030 

186,969,725 

126,139,410 

118,602,135 

4,588,920 

8,183,004 

1,852,411 

308.645 

805,809 

421,968 

770, 212 

603 

5,553,435 

822,894 

228. 158 

891,636 

97,464 

18,279,985 
7.479,470 

$10, 166. 070 

16,387,800 
:42,145,370 
18,000,335 

514,363 

2. 161, 607 
11,085,058 

4, 852, 212 

6, 173, 671 
10, 441, 862 

1,248,889 

1,786,978 

165,961 
2, 395, 794 
2,815.648 

754.691 

Ul                     - 

254.473,061 

148,551,709 

•  Tm  the  periods. 

8.  Rep.  235 n 


t  Qoid  and  silver. 


f 


178 

Value  of  SILVEB  COIN  and  BULLION  imparted  into  and  exported  from  the  Nether- 
lands from  1S51  to  1802. 


Yean. 


1851-185&.. 
1856-1860.. 
1861-1865.. 
1866-1870.. 
1871-1875.. 
1870-1880*. 

1881 

1882 

1883 

1884 

1885 

1886 

1887 

1888 

1889 

1890 

1891 

1892 


Total 


Importa. 


$13,273,625 

976,851 

1,061,238 

926,065 

706,709 

950, 110 

572,811 

309,492 

887,338 

264,797 

551,823 

4,802,292 

5, 255, 793 


30,038,953 


Exports. 


$8,520,980 

19,507 

26,745 

111,  250 

425,125 

286,444 

11, 919 

47,430 

1, 631, 316 

6,668,657 

8,083,943 

625,512 

2,241,753 


28,700.287 


Ezoeuof 

imports  oyer 

exports. 


$4, 752, 645 
957,344 
1, 034, 493 
814.809 
281,584 
663,675 
561,192 
262,062 


4,176,780 
3,014,040 


SxoeMof 

ezportflOTer 

imporU. 


$1,213,978 
6,403.809 
2, 532,  IS 


*  For  the  period. 


SC-A.Nr>INii.VIA.N    UN'ION'. 


Value  of  GOLD  and  SILVER  COIN  and  BULLION  imported  into  and  exported  from 

Norway t  Sweden,  and  Denmark  from  1871  to  1892, 


Years. 


1871* 

1872* 

1873  *- 

1874* 

1876 

1876 

1877 

1878 

1879 

1880 

1881 

1882 

1883 

1884 

188S 

1886 

1887t 

1888t 

1889 

1890 

1891 

1892 

Total 


Imports. 


$2,896,006 
3,461,220 
7,014,364 
3,424,772 
5, 966, 484 

10, 659. 432 
6,223,496 
6,982,472 
9,207,944 
7, 203, 572 
4,036,884 
8,152,484 
4,043,852 
2,927,096 
2,379,481 
2,519,987 
4,959,684 
1,656,650 
2, 911, 368 
1, 374, 770 
1,966.988 
1,672,238 


96,641,246 


Exports. 


$558,780 
80,284 
4,848,832 
2,234,584 
3,848,028 
10,956,644 
4,402,007 
8, 091, 916 
5, 861, 876 
2, 309, 940 
3, 252. 448 
2, 179, 108 
1,836,068 
1,079.236 
1, 813, 154 

822, 818 
2,387,880 

705,486 
1, 353, 802 

746, 136 

933,883 
•«89,821 


54,228,636 


Excess  of 

imports  over 

exports. 


$2,837,228 
3,480,036 
2,170.532 
1,190,188 
2,617,556 


1,821,489 
8,890,556 
3,846,068 
4,803,633 

784,436 

973,876 
2,207,784 
1,847,860 

566,327 
2, 197. 174 
2.571,804 

951,164 
1,557,566 

628,634 
1,033,095 
1,282,417 


*  Exclusive  of  imports  and  exports  of  Denmark. 
t  Sxokisive  of  imports  and  exports  of  Norway. 


of 

exports  over 
unporU. 


$297,212 
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RUSSIA. 

GOLD  COIN  and  B  ULLION  imported  into  and  exported  from  Busnafrom  1871 

to  189B. 


Yean. 

Imports. 

Exports. 

Excoss  of 

imports  over 

exports. 

Excess  of 

exports  oyer 

uniMrts. 

$4,897,071 
6,260,070 
1.929,500 
6.056,834 
1,328,268 
1.148,438 
7, 257, 235 
7,910,178 
6,702,058 
5, 438, 103 
4,145,338 
8,464,610 
2,326,205 
1,861,582 
1.921,010 
1,853,092 
1,691,014 
16.218,203 
2,074,508 
12, 195. 212 
56, 818. 120 
89,497.054 

$13, 018. 320 

4,99^^774 

11,043,686 

13, 162, 277 

21.283,157 

78,608,971 

10, 490, 306 

5,252,871 

4,403,420 

19,971,097 

51.652,715 

52,957,057 

14,827.822 

3.884,469 

4, 118, 325 

11,031,337 

14,579,302 

27,013,772 

18,468,682 

13,054,997 

475,429 

195,956 

$8. 116. 249 

$1,267,206 

9. 114. 186 

8, 105, 443 

19. 954. 880 

77.455.533 

8.233.071 

2.657,307 
1.208,638 

14,532,994 
47,507,377 
40. 492. 447 

12,501,617 
2.022.887 

2, 197, 815 

' 

9, 178. 245 

12. 888. 288 

10. 800, 509 

11. 304. 084 

859,785 

55,342,601 
80,301,098 

239,988,793 

888,566,742 

HILVEB  COIN  and  BULLION  imported  into  and  exported  from  Bueeia  from 

1871  to  1892. 


Imports. 


$830,457 
3,803.430 
18, 932, 534 
7, 778, 200 
8, 642, 896 
8, 038,  577 
1, 193, 975 
4,842,273 
6.697,428 
4. 124, 499 
3, 530. 985 
4, 078, 963 
2, 732. 944 
2,654,220 
3, 323, 371 
8, 669. 187 
8, 143, 541 
1,471,051 
6,541,777 
5,693.569 
8, 145, 577 
0,019,508 


102,888,907 


Exports. 


$628,245 
969,381 
273,989 
341, 136 
354,256 
1, 087, 466 
4.367,616 
6, 672, 730 
3,360,679 
2,240,535 
1,502,223 
9,110,327 
2. 115, 504 
1,779,771 
2, 479, 793 
1, 880, 877 
2. 235, 133 
8. 127, 334 
2,333,151 
3, 101, 864 
4,131,445 
4,157.448 


67,849,808 


Excess  of 

imports  over 

expwts. 


$202,212 
2,834,049 
13, 658. 545 
7,437,064 
3,288,640 
1, 951,  111 


2,327,749 
1,883,964 
1,938,762 


617,440 
874,449 
843,578 
1,788,260 
908,408 


4, 208, 626 
2,591,705 
4,014,132 
4, 862, 060 


Excess  of 

exports  over 

imports. 


$3,173,641 
830,457 


5,031,364 


1,656,283 
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Value  of  GOLD  COIN  and  BULLION  imported  into  and  exported  from  Japan  ft 

to  1892, 


im 


Yean. 


1872. 
1873. 
1874. 
1875. 
1876. 
1877. 
1878. 
1879. 
1R80. 
1881. 
1882. 
1883. 
1884. 
1885. 
1886. 
1887. 
1888. 
1889. 
1890. 
1891. 
1892. 


Totikl. 


Imiwrte. 


12,018.907 

2,700 

20,515 

621,464 

162,280 

242 

701,666 

20,618 

150 

16U 

558 

400,542 

724,969 

1, 151, 807 

62,717 


646,328 
327,436 
250,000 
329,214 


7,448,881 


Bxporto. 


12,684,786 

2,614,055 

8,126,290 

10,608,345 

5,872,356 

6, 221, 776 

4,601,082 

4, 749, 634 

5, 888, 174 

2,246,889 

2,291,773 

1,009,570 

1,426,543 

484,918 

814, 191 

86,236 

441.237 

264,385 

1,682,608 

103,000 

6,479,022 


68,281.870 


ExoeMof  im 

porta  OTW 

exports. 


$340,071 
837,706 


881,  Ml 


57.000 


ExM««r 

aiiwrtiVTV 
laiporti. 


io,K«,ai 
s.x5o.m 

6,(M.«I 
4.600.M 
4,0f7.MI 
ft,K7.59l 

2,»1.<1I 
1,06I,9U 
V02I,M 


441,  ST 


i,a6Mn 


Valne  of  SILVER  COIN  and  BULLION  imported  into  and  exported  from  Japan  fim 

187£  to  189$. 


1872 

1873 

1874 

1875 

1876 

1877 

1878 

1879 

1880. 

1881 

1882 

1883 

1884 

1885 

1886 

1887 

1888 

1889 

1890 

1891 

1882 

Total 


Importa. 


$3,681,500 
1,066,635 
1.069.041 
271,806 
7,545,776 
2,011,217 
2, 188, 858 
2,403,137 
8,617,611 
1,855,996 
1,828,U8 
4,442,683 
8,052,205 
6,405,986 
8,758,345 
7,467,861 
5,868,928 

14,209,632 
781,324 

12, 000, 000 

18,818,262 


109,844,880 


Ezporta. 


$1,706,109 
2,506,862 
5,688.911 
4,060,626 
4,808,844 
8,219,404 
2,727.569 
8,089,289 
7,884,819 
6,248,668 
5,248,479 
1,908.880 
504,097 
8,758,615 
9,857,785 

10,848,845 
7,113,520 
4,171,682 

12,091.206 
1,200,000 
1.170,514 


109,976,084 


Szoeaaof 

importa  oTar 

•xporta. 


$1,806,400 


2,742,432 


2.688,808 

2,457,208 
8,668,821 


10, 088,000 


10,800,000 
17,688,748 


azporta 

URPOI 


4,  no,  831 

S.1M,8» 


i,aH^  in 

.711 


8.  TIT,  J 
8,887,881 


U.J 


Vmlme  q/  GOLD  COIN  and  BULLION  imporM  into  and  exported  fr&m  China  /rem 

1881  to  1886. 


1881. 


1884. 


Imports. 


ToUl 


$32,812,230 

82, 107, 337 

34,653.579 

7,349,663 

63,509,002 


170,611,801 


Exports. 


$10,985,880 
21,424,176 
20,756,403 
21,132.426 

U5. 539, 656 


207,788,541 


Excess  of 

imports  over 

exports. 


$12,876,850 

10, 773, 161 

4,807,176 


Excess  of 

exports  over 

imports. 


$13,782,773 
51,040,054 


FoIm  of  SILVER  COIN  and  BULLION  imported  into  and  exported  from  China  from 

1881  to  1885, 


Yesn. 

Imports. 

Exports. 

Eroess  of 

imports  over 

exports. 

Excess  of 

exports  over 

miports. 

18M 

$38. 110, 846 
51, 809.  679 
80,473,767 
34,514,153 
27,700,467 

$24,725,684 
87, 342, 013 
83,241.047 
84, 133, 372 
84,278,347 

$8,304,162 

14,467,660 

7,281.820 

10,380,781 

1882 

vm               

18M 

1885.  ..        .........X.. 

$6, 577. 880 

Totsl 

177,617,018 

148,721,868 

Von.— The  abo^e  is  United  States  coining  vslae. 


FilMaf  GOLD  and  SILVER  COIN  and  BULLION  imported  into  and  exported  from 

from  Mexico  1879  to  1892. 


Tears. 

Imports. 

Exports. 

Excess  of 

imports  over 

exports. 

Excess  of 
exports  over 
imports. 

Ml 

$21,835,872 
22,388,576 
10, 667, 144 
17,337,024 
80,103,004 
84,008,568 
84,314,384 
80, 384, 496 
84,097,976 
81, 502, 096 
89,406,660 
41,847,008 
20,912,828 
40,250.763 

$21,835,872 
22,388,576 
10,567,144 
17. 337. 024 

IM 

un 

•••..•....«••. 

ne 

\m 

80, 103. 064 
84.008,568 
84,314,384 
30,384,406 
84,007,076 
31,502,006 
89,405.560 

Ml 

vm 

18H 

vm. 

un 

IM 

vm 

41,847,006 
20. 912. 328 

un 

vm 

49,260,763 

Total 

426,064,860 

Von^'Tha  abova  ia  United  States  coining  ralne. 
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A-RG-ENTIWBJ  REPTTBLIC. 

Valut  of  GOLD  and  SILVER  COIN  and  BULLION  imporM  into  and  ej^portdfnm 

the  Argentine  Republic  from  1881  to  1892. 


Yean. 


18A2. 
1h«:j. 
1884. 
1885. 
1886. 
1887. 
1888. 
1889. 
1890. 
1891. 
18B2. 


Imports. 


$4. 180, 324 
2,700,908 
2, 369, 986 
4, 778, 903 
6, 186, 657 

20, 084. 046 
9,489,675 

43, 613, 573 

11, 430, 275 
7, 088. 401 
0,007,891 


Exports. 


$3,007,497 
2, 238, 500 
4,774.037 
4, 380, 583 
8, 210, 510 
8. 136, 788 
0,611,338 
8, 501, 776 

27, 670, 010 

775,520 

1,659,476 


Excess  of 

imports  oyer 

exports. 


$1,172,827 
462,318 


880,330 
'ii,'047,'2S8' 


35,111,707 


6,312,872 
7,848*415 


Exc««af 

expottaoTcr 
unporU. 


$2,404,151 


2,  on,  MB 


Total 


120,886,630 


78,085,052 


csiiHib:. 


Value  of  GOLD  and  SILVER  COIN  and  BULLION impwied  into  and  exported  /i 

Chile  from  1875  to  1891, 


Years. 


1873 

1874 

1875 

1876 

1877 

1878 

1870 

1880 

1881 

1882 

1883 

1884 

1885 

1886 

1887 

1888 

1880 

1800 

1801 

Total 


Imports. 


$1,647,547 
126, 520 
845,522 
830,022 
821.189 
180,060 

63,531 

43,700 
116,706 

29,190 
845,521 

58,398 
165. 72B 
311,456 

87,597 
199,527 
452,585 
109,527 
116,706 


6,022,220 


Exports. 


$6,007,620 
4,826,310 
6,635,710 
6,061,160 
1,771,406 
1, 854, 137 
2,501,381 
4,676,707 
2,049,099 
8,990,530 
6,647,630 
0,214,521 
7,620,030 
7,600,010 
0,106,222 
8,805.062 
0, 117, 190 
6, 645, 140 
6,358,160 


101,782,851 


Excess  of 

imports  over 

exports. 


•TS' 


of 

ru  onr 
porti. 


$S,4eB.«e 
4,l«t.7N 
<,1M.1» 
4,730,SM 
L450,a7 
l,«7iffn 
2,447.«H 

4.6n,m 

8,9a,  311 
0,102.111 
0,  ISO,  IS 
T,4«6,2I1 
7.197,SM 
•,017.  OS 
8,«M.4» 
&,664,M 
6,445,011 
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CAPE  COLONY. 


Valiu  of  GOLD  COIN  and  BULLION  imparUdinio  and  eatporied  from  Cape  Colony 

from  1825  to  1890. 


Yean. 


1825-1805. 

1806 

1867 

1868 

1889 

1870 

U7l 

18T2 

18TJ 

1874 ' 

1875 

1876 

18n 

1878 

1879 

1880 

1881 

1882 

1883 

1884 


Imports. 


$16,606,980 

48,665 

170,327 

488,363 

121.662 

068,433 

8,220,833 

8,848,416 

1,511,389 

810,606 

96.758 

1,803.682 

1,876,129 

2, 123, 575 

2,82S,8n 

1,708,171 


Exports. 


$5,196,147 

57,872 

93,252 

57,989 

195,448 

140, 505 

252. 143 

803.830 

485,087 

1,211,680 

880,705 

659, 747 

127,721 

872, 020 

1,274,774 

716,436 


Excess  of 

imports  over 

exports. 


$11,410,883 


77,075 
480,874 


827,928 
2,968,190 
8,544,586 
1,026,302 


643,035 
1,248,408 
1,751,546 
1,661,037 
1,081,735 


Excess  of 

exports  over 

Imports. 


$0,207 


73,786 


401,072 
784,947 


1,290,737 


249,233 


1,041,504 


1886. 
1887. 
1888. 


979,914 

842,391 

8,839,378 


1, 893, 818 

871,970 

228,580 

2, 516, 569 

12,665,544 


8,110,798 


913,904 
29,579 


2,516,569 
12,685,544 


ToUl 


48,770,722 


30,471,079 


Value  of  8ILVEB  COIN  and  BULLION  imported  into  and  exported  from  Cape  Colony 

from  18£6  to  1890,     ' 


Tears. 

Imports. 

Exports. 

Excess  of 

imports  over 

exports. 

Excess  of 

exports  over 

miports. 

UB-1865 

$1,367,880 

$587,240 

0,387 

0,991 

8,831 

6,395 

23,554 

12,531 

49,940 

18,186 

80,188 

23,130 

7,604 

10,875 

501 

638 

8,100 

$780,149 

1M6 

$0,367 
0,991 
7,844 
6.895 

1887 

1888 

487 

189 

im 

28,564 

IWl 

52,072 
837,524 
164,716 

89,541 
787,584 
146,530 

wn 

im 

W4 

80,182 

1W5 

66,680 
26,016 
74,477 
2,998 
15.621 
278,899 

83,550 
18,512 
64,102 
2.497 
14,963 
275,799 

1W4 

IWI 

UJTg 

ICT ',\\", 

IM 

l«l. 

18a 

109.594 

17,734 

91,860 

un 

1884 

1885 

80.829 

2,433 

239,485 

202,285 

127, 176 

82,794 

112,056 
124,743 

1886 

1887 * 

1888 " 

1888 

156,691 

IM 

••«••••■•••■•••* 

Total 

8,817,720 

1,230,974 
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Summary  of  population  and  an  approximate  statement  of  revenue,  expenditure$f 

to  tie  latest  arai 


Good  tries. 


Aastralflnla 

AufltTia-HaDgarv 

BnuBil .* 

Denmark 

Egypt 

Finland 

German  Empire 

Qreat  Britain 

Canada 

Kewfonndland      and 

Labrador 

Korway 

Portngal 

0  W  0U9U      «•••••   mm  »<•  •  •  *  «  • 

Turkey 

Total 


Population. 


4.285.000 

41, 359. 000 

14,003,000 

2,185,000 

6,817.000 

2, 888;  000 

49,428.000 

88,109.000 

4,833,000 

198,000 

2.001,000 

4,708,000 

4.803.000 

89,212,000 


Rerentie. 


♦144, 
222. 
113, 

15, 

49. 

10. 
286, 
442, 

38, 


439, 000 
255,000 
564,000 
656,000 
931,000 
731,000 
057,000 
826,000 
538,000 


1,973.000 
13,756,000 
50,462,000 
26, 0O2, 000 
81,400,000 


214,278,000  1,497,590,000 


Revenue 
per  cap- 
ita. 


$33.71 
6.87 
&09 
7.16 
7.32 
4.59 
5.79 
11.62 
7.97 

9.96 
6.87 
10.69 
5.41 
2.07 


Expand!- 
turea. 


$153, 
222, 
112. 

17, 

47. 

10. 
289, 
437, 

86, 


327,000 
072.000 
447.000 
646.000 
636.000 
731.000 
690,000 
634.000 
842,000 


1,881,000 
18,756,000 
61,868,000 
96,002,000 
94, 160, 000 


11,615,142,000 


Expendi* 

tu  res  per 

capita. 


$35.78 
5.36 
8.00 
8.07 
6.08 
4.59 
6.86 
11.48 
7.52 

0.S4 
6.87 
11.01 
6.41 
2.40 


DeM 


$944,053 

1,248.4» 

576,  «M 

50,018 

517, 5§Q 

15, 8M 

370.  OM 

3,278,M 

289, 8M 

S,2M 
81,10S 

462.441 
69,  in 

888,173 


8,621,9M 


Summary  of  population  and  an  approximate  statement  of  rerenuej  expenditnreSf 

according  to  the  latest 


GonntriUM. 


United  States  § 

Belgium 

Greece 

Italy 

Switzerland 

France 

Algiers 

Tunis 

Spain 

Cuba 

Ketherlands 

Japan 

HaiU 

Argentine  Republic 
Chfle 

Total 


Population. 


66,946,000 
6, 136, 000 
2, 187, 000 

80. 397.  000 
2. 018, 000 

88. 343, 000 
4, 124. 000 
1,500,000 

17. 550. 000 
1,632,000 
4,622,000 

40,453,000 

960,000 

4,086,000 

2, 818, 000 


224, 672, 000 


Bevenue. 


$38S. 
66. 

1», 
313, 

13, 

635, 

8, 

4, 

144, 

20, 

51, 

83, 

7, 

87, 

59, 


820,000 
5OG,00O 
985,000 
902.000 
325,000 
333,000 
932,000 
139,000 
356,000 
322,000 
426,000 
514.000 
880,000 
912,060 
288,000 


1, 902, 650, 000 


Revenue 
per  cap- 
ita. 


$5.76 

10.84 

9.14 

10.33 

4.56 

16.57 

2.17 

2.76 

8.2^) 

12.47 

11.13 

2.06 

8.21 

21.51 

21.04 


Expendi- 
tures. 


$383, 
65. 

IH. 
826, 

14, 

621. 

8, 

4, 
143, 

10. 
54. 
77. 
7, 
T2, 

46, 


478,000 
757,000 
277,000 
095,000 
091,000 
040,000 
671.000 
137,000 
276.000 
901,000 
709.000 
064,000 
686,000 
472,000 
875,000 


1,864,673,000 


Expendi- 
tures per 
capita.  < 


$5.72 

10.72 

&81 

10.75 

4.83 

16.19 

2.10 

2.76 

8.17 

12.25 

11.85 

1.91 

8.00 

17.83 

16w24 


Debi 


$1,545,88 
446, 7T 
144, 8l< 

2,212,08 
61,84' 

16,908.05 


1.235,92 


451,13 
806,60 
16,17 
525,611 
106,  U 


I 


13,206,6: 


^To  June  80, 1893. 
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iMpirttf  ap&rUf  aioek,  amd  produetion  of  $U9er  im  GOLD  Handard  eounirUi  according 


.'Debt  per 
'ajrfto. 

Laporti. 

Importe 

per  cap- 

fU. 

S^orta. 

£xporta 
per  cap- 
ita. 

Approximate 
stock  of  diver. 

Approxi- 
mate 

stock  of 
silver  per 

capita. 

Prod  action 
of  silver. 

ML  18 

4Ln 

75.82 
C77 
&46 

Ml  97 

m74 
19i54 

98.23 
1440 
2114 

$851,561,000 

102.064,000 

142,015,000 

89,«n,000 

45.897,000 

27,136,000 

1,046,010,000 

2,811,746,000 

11%  964, 000 

6,869.000 

59,777.000 

54.026,000 

101,096,000 

100.8313.000 

$82.04 

2.46 

10.14 

4L08 

6.73 

11.60 

21.20 

•     60.66 

'J4.82 

84.69 

29.87 

11.47 

21.04 

2.57 

$355,531,000 

110,677,000 

173, 531, 000 

66,741.000 

94,173.000 

17.837.000 

794,862,000 

1.884,344,000 

98,414,000 

7,437,000 
34,943.000 
34, 422, 000 
81,631.000 
56,480,000 

$82.97 
2.67 
12.89 
80.54 
13.81 
7.62 
16l08 
36.82 
20.36 

87.56 
17.46 

7.31 
17.00 

1.44 

$7,000,000 
85.000,000 

(•) 
6,400.000 

15,000,000 

(t) 
215,000,000 
112,000,000 
5,000,000 

l.*700,000 
10,000,000 

4,900,000 
44,000,000 

$1.62 
2.05 

$17,876,000 
2. 162,  QUO 

2.47 
2.20 

4.a4 
2.94 
1.03 

7.921.U00 
256.000 
406,000 

.8'. 
2.12 
1.02 
1.12 

235.000 

152.000 
55,000 

4. 569. 651. 000 

3,311.023.000 

505.000.000 

28.566,000 

*Iiir!aded  in  Sooth  America. 


tincladed  in  Russia! 


I  Included  in  Canada. 


vu$H§f  cMportM,  oioek,  and  production  of  nlvcr  in  GOLD  and  81 L  VER  Btandard  oountrie$f 
ATtimm$  or  eotimaiec. 


1    j 

/2J}^:       ImporU. 

Imports 
per  cap- 
ita. 

Ezporta. 

Kxports 
per  cap- 
ita. 

Approximate 
stock  of  silver. 

Approx- 
imate 
stock  of 
silver  per 
capita. 

Production 
of  silver. 

12X09  1      $022,764,000 
72. 81  1        602. 067.  000 

$18.78 

98.12 

12.39 

7.17 

95.56 

29.88 

13.00 

4.90 

10.92 

7.52 

117.94 

1.66 

10.11 

15.86 

21.97 

$998,560,000 

549, 401, 000 

20,746,000 

169,222,000 

229,020,000 

912.890,000 

45,600.000 

8.582,000 

182,759,000 

28,500,000 

458,470,000 

78,738,000 

13, 668, 000 

93,818.000 

62, 373, 000 

$14.91 
89.55 

9.49 

5.57 
78.49 
23.81 
11.06 

5.72 
14.14 
17.47 
99.19 

1.95 
14.24 
22.84 
^22. 13 

$615,862,000 

54,900.000 

3,000.000 

16,500,000 

15,000,000 

500.OUU.UO0 

(II; 

(II) 

155,000,000 

1,500.000 

56,000,000 

81,800,000 

2,000,000 

(H) 

(U) 

$9.19 

8.95 

1.37 

.54 

5.14 

13.04 

$74,990,000 

m,ti            27,089,000 

72.77          217.630.000 

2L19           278.677,000 

254.98       1,145.754,000 

66,600.000 

CU               7.356,0U0 
0.95           191,728,000 
49.87             12.279.000 

7.71             68.681,000 

S.91;              ».IS'22S 
8.50             64,805,000 

Su  65  !           61,  915. 000 

1,146,000 

2,056,000 

8.83 

.92 

12.12 

2.00 

8.02 

2,140,000 

1,799,000 

620,000 

2,942,000 

1 

4,206,606,000 

3.851,957,000 

1,601,962,000 

86.593.000 

I  Included  in  France. 


H  Included  in  South  America. 


I 
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SumnuLry  of  population  and  an  approximate  Btatement  of  revenue,  eJcpendUuretf 

according  to  the  latett 


Conn  tries. 


PopnlAtion. 


RnsaUk 

India 

Englmid  in  Asia 

Chfiia 

Central  American  States 

CoataRica 

Guatemala 

Hondaraa 

Klcaragua 

SalTador 

South  American  States 

Colombia , 

Ecuador 

Venezaela 

Pern ,... 

Paraguay 

XTmgaay 

Bolivia 

Mexico 

Total 


124,000,000 

287.225,000 

3,701,000 

402,880,000 


248,000 

1,460,000 
432,000 
813,000 
778,000 


3, 879. 000 

1, 272. 000 

2, 324. 000 

2, 622, 000 

329,000 

677,000 

2,300,000 

11, 396, 000 


Sevenue. 


$688,311,000 

305,  R53, 000 

11, 362, 000 

89,880,000 


3,485,000 
6, 679, 000 
1,160,000 
3,084,000 
5,218,000 


12,414,000 
2, 430, 000 
8. 601, 000 
4, 262, 000 
1, 042, 000 
7, 740, 000 
3, 442, 000 

40,870,OUO 


815,721,000  1,195,923.000 


Revenue 

per 

capita. 


$5.50 

1.08 

2.99 

.22 


14.85 
4.57 
2.68 
0.50 
6.70 


8.18 
1.91 
3.74 
1.62 
3.16 
11.43 
1.50 
3.58 


Expend!- 
tnrea. 


$674,800,000 

291, 166, 000 

11,904,000 

73,000,000 


8,268,000 
6,579,000 
1, 122, 000 
3, 307, 000 
5, 218, 000 


12,586,000 
2, 557, 000 
7, 614, 000 
4, 263, 000 
1, 945, 000 
8, 700,  OOO 
3,562,000 

40.367,000 


1,151,953,000 


Expend!- 

tares  per 

capita. 


$5.44 

1.01 

3.01 

.18 


13.45 
4.50 
2.60 

10.56 
6.70 


8.24 
2.01 
3.27 
1.62 
5.91 
12.85 
1.54 
3.54 


DeU 


$2. 268,  IS 
775,  OK 
13,31 
85,001 


lS,06i 

13,431 

41.11' 

2,50 

7,00 


30,87 

6,70 

21,  M 

260,48 

15.80 

108,13 

5,03 

131,2! 


3,747.9( 


SEC 


Gold  standard  ooun- 
tries 

Gold  and  silver  stand- 
ard countries 

Silver  standard  coun- 
tries  

Grand  total 


214,278,000 
224,672,000 
845, 721, 000 


1,284,671,000 


$1,497,500,000 
1,902,660,000 
1,105,923,000 


4,606,163,000 


$1,515,142,000 
1,864,573,000 
1,151,953,000 


4,531,668.000 


$8,621.9 

I3,a0d,6 

3.747,9 


25,578,5 


A  _ 
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mp(frii,  exporttf  9tode,  and  production   of  silver   in   SILVER   standard   countries, 
abk  returns  or  estimates. 


Debtpn 
opita. 

1 

Imports. 

Imports 

per 
capita. 

Exporta. 

Exports 

per 
capita. 

Approximate 
stock  of  silver. 

Approx- 
imate 
stock  of 
silver  per 
capita. 

Prodnction 
of  silver. 

$11  tl 
2.70 

^92,240,000 
298,623.000 
156.000,000 
138,028.000 

5,011,000 
5,730,000 

12.36 

1.04 

41.17 

.34 

20.62 
3.93 

1556,663,000 
305, 516, 000 
136, 634, 000 
138,664,000 

6,090,000 
10,701,000 
2,161,000 
1,664,000 
4,061.000 

12,470,000 
4,417,000 

19,477,000 
7, 722,  UOO 
1.900,000 

13,800,000 
8, 760, 000 

76,468,000 

$4,48 

1.38 

86.03 

.34 

20.04 
7.33 
6.00 
6.31 
6.36 

8.21 
3.47 
8.38 
2.94 
5.77 
20.88 
3.80 
6.62 

$41,000,000 
050, 000. 000 
110, 000, 000 
726,000,000 

6.000,000 

4 

30, 000, 000 
60,000,000 

$0.33 
3.30 

29.01 
1.80 

.24 

• 

.87 

4.38 

$560,000 

3.51 

.06 

53.70 

l».20 

1     S5l27 

2,000,000 

a 

19,866,000 
60, 000, 000 

f       &00 
/       9.07 

/       7.96 

/       6.26 

9.4] 

'     102.77 

48.05 

199.70 

2.20 

11.51 

1,917,000 
2,240,000 

8,141,000 
4,485,000 

16, 138, 000 
8.838,000 
1,081,000 

10. 067, 000 
5,840.000 

40,225,000 

2.09 
•3.62 
6.04 
3.38 
3.28 
16.22 
2.54 
3.63 

905.634,000 

1,396,967,000 

1,014,000,000 

81,448,000 



1 

JLTIOJf. 


/  f4.  5«0.  «51, 000 

1    4,203,808,000 

/        995.034,000 

$3,311,023,000 
8,851,967.000 
1.896.967.000 

$505,000,000 
1, 601, 962, 000 
1,014,000,000 

$28,665,000 

86,693.000 

81. 448. 000 

••"•**•*** 

/    9,700,091,000 

8,658,947,000 

3,920,962,000 

106, 606, 000 

fl 
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RECOINAGES  of  GOLD  and  SILVER  hyikecc 

[To  be  read  in  connectkn 


Coontriet. 

1873. 

1874. 

Gold. 

SilTor. 

Gold. 

SUTe 

United  States 

a$27.635,4M 
4.823,580 

a  $327, 271 
b  016. 181 
e  148, 155 

$16,680,S40 

lITt 

IfffT  ico 

Great  Kritain      ...         

7M 

A  imtnlAiiiA r...^ 

India 

214 

France 

ItalT                                         ..... 

f 

4.1(1 

finikin 

1 

Portogal 

r  6, 101,844 
023,877 

47,570 

r  16, 454, 003 
030,042 

21 

V etherlandi  ................. ...t..^. 

AMfnanv 

Aniit.rtArHnnirarv..T*T.T r T-T  r.r.^ 

1,403.121 

1,29} 

Nerwav 

1  f?  ■  tkii  ftii 

TWnmArlr 

^ 

KOMlft 

Turkey 

Janan 

Central  and  8oath  America 

Balflrinin ............. 

Total 

38, 374, 350 

2,840,307 

32,074,284 

6,73' 

1878. 

1870. 

Gold. 

Silver. 

Gold. 

BUtc 

$1,617,482 

$848,608 
1,054,556 

$1,606,908 

13,732,719 
114,722 

$70 

Meiioo. ... .»».-.»» TT--r.T 

f2.Mk|it,  Rrifrjiiffi       

2.40 

A  nnfmliuiifL 

40,508 

828,882 

'41 

I^TAllAA 

520, 578 

1,856,701 

«.46 

Rivll.«Ai>lAnH 

Hnain 

Portagid 

31 

p  128, 081 

P46 

VAt:hAi*lan(lB 

/ilA^mAnv  '' 

Anairia.Hnn0iiirv 

602.034 

1,807,287 

686,767 

1.54 

1fni>ivitv 

85,681 

Tl«mtna.i>lr  .         .  .       .     .  .                 

Turkey 

■TnnATi 

Central  and  Sonth  AmeHca  - . , .  r  -r 

▲11  pthifr  conntrien. ... , . , ,  t 

Total 

2,780,408 

6,162,876 

16,856,091 

7,98 

/ 
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aniriM  of  the  world ,  from  1873  to  1802. 
tte "  Bourka  "  and  **  Kotes.'! 


1875. 

1876. 

*          1877. 

Gold. 

Silver. 

Gold. 

Silver. 

Gold. 

Silver. 

I^8M,1€8 
10,385,085 

$174,892 

749.441 

157,788 

1,589,432 

$2,529,080 

3,107,625 
608 

$146,097 
1,343,154 

$2,540,600 

7,579.573 
49,083 

$1,273,977 
1,  COS.  728 

105,768 

435.460 

1 

'41,010 

5, 028, 600 

3, 540, 005 

2,538.223 

1 

82,189 

22,252  1 

23,659 

1 

544,562 

1.060,480 

1,403.551 

1, 743, 227 

1.  a^l,  VC2 

1, 762. 732 

503,912 

375.884 
863,744 

283,532 

• 

dd  3, 243, 017 

d<ll2,811,106 

13,735,790 

4,367,001 

10,324,841 

12,141,011 

29,663.014 

7, 326, 320 

181 

M. 

188 

L. 

1882. 

GoM. 

Silyer. 

Gold. 

Silver. 

Gold. 

Silver. 

10,(179,887 

1,89«,80S 
720 

$678,141 
2,364,218 

$33,083,370 

$693,910 
1,860,905 

$5,131,438 

$1,745,046 
447, 357 

146,920 

658.004 

tM 

783,428 

3, 594, 752 
1,523,407 

4, 010. 518 

418.857 

819,318 

1,567.356 

1                                     i 

«  01, 709, 191 
2.077,099 

608.307 

1 

702,382 

_  , 

«339,237 

1 

I 

985,369 

1,797.370 

45.  en,  882 

00,518,670 

33,640,156 

8,08,343 

6,608,760 

8,638,607 

BEC0INAGE8  of  GOLD  and  SILVER  hyiUcoinit 


[To  be  read  in  connection  wi 


Conntriea. 


United  States 

Mexico 

Great  Britain. 
Australasia . . 

India 

France 

Italy 

Switzerland . . 

Spain 

Portugal 

Netherlands.. 


Germani 
Austria-Hnngary 

Norway 

Sweden 

Denmark 

Bussia 

Turkey 

Japan 

Cvntral  and  Sontb.  America. 

Belgium.-. 

All  other  countries 


Total. 


ito. 


Gold. 


$12,018,278 

16,760,803 
369,274 


Silver. 


$1,858,834 
1,865,884 


2,601,562 


81,105 


1884. 


Gold. 


16,504,093 

4,737,231 
367,026 


Silver. 


$1,662, 096 
1,01UI 


1.228,28S 


jT  3, 474,000 


184, 5L8 


500,317 


29, 157, 355 


1,962,448 


8,859,833 


11,698,350 


8,061,061 


Countries. 


United  SUtes 

Mexico 

Great  Britain 

Australasia 

India 

France 

Italy 

Switzerland 

Spain 

Portugal 

Netherlands , 

Germany 

Austria-Hungary 

Norway 

Sweden 

Denmark 

Russia 

Turkey 

Japan 

Central  and  South  America. 

Belgium 

All  other  countries 


Total 


1888. 


Gold. 


$5, 400, 578 


11,056,688 

483,433 

2,848 


16,084 


16,321,492 


66,000 


33,348,023 


Silver. 


$513,489 

337,558 

1,146,941 


2, 040, 848 
2, 212, 897 


1889. 


Gold. 


$4,606,442 


2,987,083 

668,982 

1,148 

3,428,913 


1,036,800 


980,127 

244,934 

76, 514 

8,040 

74,448 


7,946,071 


1,381 


463, 216 


1,478,25% 


11,532,015 


19.640,020 


Silver. 


$1,173,526 

535,007 

1,129,475 


4,731,944 

1,222,456 

60,208 

21T,  125 

026,624,898 


182,660 

177,078 
275,  S48 

23,718 
127,388 

27,238' 
762,480 


65,156 


37,285,655 


KECAPITU 


Years. 


1873 
1874 
1875 
1876 
1877 
1878 
1870 
1880 
1881 
1882 
1883 


Gold. 


$38,374,350 
82,974,284 
13,735,780 
10,824,841 
20,663,014 

2, 780, 408 
16,358,001 
45,677,882 
83, 640, 156 

6,608,760 
30,157,355 


SUv*. 


$2,840,807 
6,737,022 
4,367,091 

12,141,0U 
7,826,320 
6,162,876 
7,096.546 

00,518,670 
8,608,348 
8,638,607 
8,850,833 
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mkiet  of  the  world,  from  1S73  to  189g'— Continued, 


^^Bemarks"  and  "Notes/'] 


1885. 

1886. 

1887. 

Gold. 

Silver. 

Gold. 

Silver. 

Gold. 

SllTer. 

17,919.278 

8,062,725 
31,403 

$2,030,971 
1.588,641 

$9,518,475 

$1,323,909 
900,862 

$16,113,460 

11,192,050 
2,550 
4,250 

$8,559,074 
1,721,918 

196,772 

2,250,409 

03,982,256 
1, 795, 364 

8,345.629 
1,719,742 

i229,728 

k  5, 170 

.    I;2,a%,167 

1270,200 

n  2, 390, 151 
58,320 

n  2, 811, 717 

291.990 

<1, 907, 233 

224,663 

»  672,  742 

aa54,551 

76,380 

(268,734 

84,643 

'      21,111,828 
958,881 

192,815 

y64.645 

W.296 

880,000 

lee) 

875,500 

921,768 

2, 250, 854 

1, 515, 400 
1, 845, 714 

1,083,629 

14.371,955 

12,135,056 

12,428,089 

15, 602, 230 

49,382,928 

19,662,768 

1890. 

1891. 

1892. 

Gold. 

Silver. 

Gold. 

Silver. 

Gold. 

Silver. 

♦9,415,834 

15.808,518 
375,601 

$3,867,336 
1,851,263 

$14,787,563 

2,807,897 
92, 010 

$4,864,557 
1, 315, 522 

$7,077,TO6 

0  67.863,162 
7,304 

•7,726,297 
1,325,342 

2,942,450 

1, 613, 404 

989,082 

3,8n,895 

3, 063, 065 
6,058 

888,958 

1,091 

279.850 

1,470,152 

540,000 

84,420 

22,096 

m 183, 350 

302, 476 

144,750 
2, 423, 115 

0101,385,311 
407,160 

80,400 

1,618,466 

1, 237, 864 

tt725, 232 

35,376 

8,101,750 
922,417 
wl.206 

295,488 
795,333 

1,006,354 
i»  2, 185, 276 

928,653 

20,368 

106,569 

687,287 

28,944 

7,069 

1,052 

2,690,902 

432, 410 

1 

1                              , 

882 

3, 285, 943 

884,268 

ce2, 189, 429 

^ 

433,752 

663,342,108 

140. 800 
ec2,713,989 

250,000 

357,154 

271,051 

3,283.002 

956, 795 

1, 177, 846 

517,000 

134,736,846 

13,057,845 

28,473,514 

15, 248, 207 

83,061,415 

21, 028, 103 

UTION. 


Years. 

Gold. 

Silver. 

U84 

$11,698,350 
14,371,955 
12,428,089 
49, 382, 928 
33,348.023 
19,640,020 

134. 736, 846 
28,473,514 
83,061,415 

$8,061,061 
12, 185, 056 
15,692,230 
19.266,768 
11,532.015 
87,285,655 
13.057.846 
15, 246, 207 
21, 028, 103 

ins 

UN '*" 

m 

i«8 ;  .*:*.;:::.::.;:; 

ifln 

W90 '*"":"*::": 

i»i 

iaB2 ;".;:;ii.:::: 

ToUl 

646,454,101 

826,001,566 

■  ^ 

> 
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REMABKS. 

A  blank  space  iDclicatea  absence  of  information ;  a  dash,  that  there  either  was  no  recoioage,  or,  it 
any,  that  it  is  included  in  the  recoinage  given  for  some  snoseqaent  year,  and  mentioned  in  a  note  to 
the  latter  year. 

Each  country 'a  racoinage  of  foreisn  coins  haa  been  given  when  it  could  be  aacf^rtaioed.  Itii 
believed  that,  beginning  with  1887,  the  table  is  quite  complete  in  this  respect. 

Of  interest  in  connection  with  the  table  is  the  following  information  as  to  the  demonetisation,  uki, 
etc,  of  gold  and  silver  ooina  not  recolned,  resulting  fh>m  the  notable  monetary  reforms  ocaumg 
during  the  period  from  1873  to  1892: 

Germany.— Under  the  monetary  reform,  begun  in  1873,  establishing  a  ^Id  atandard,  there  ven 
withdrawn  from  circulation,  up  to  the  close  of  1880,  for  account  of  the  Empire,  and  melted  iato  bsn, 
coins  which  produced  3,737,322  kilograms  of  fine  silver.  Of  this  quantity  there  had  been  sold,  op  t» 
the  suspension  of  sales  in  May,  1879,  3,561,431  kilograms,  of  the  value  of  $147,597,472  jl<l,214.05  kilo- 
grama  of  the  value  of  $673,874.(i2  were  used  in  the  muiufM^ture  of  new  silver  ooins  of  the  Empirei. 
leaving  a  balance  of  109,676.5  kilograma,  of  the  value  of  17.051,755.29,  nasold  May,  1879,  and  diipowt 
of  since. 

Sweden,  Norway,  and  Denmark.— In  consequence  of  the  change  from  a  silver  to  a  gold  staodard 
nnder  the  Scandinavian  Monetary  Union  of  1873,  it  is  estimated  that  Sweden  exiMrted  aboat  $1,500,000 
in  silver;  Norway  melted  into  bars  and  sold  at  London  silver  coins  of  the  nominal  value  of  sboat 
$1,004,400;  and  l5euroark  sold  silver  amounting  to  about  $7,000,000  during  the  three  years  eDdlag 
June  30,  1876;  a^talof  $9,600,000,  in  round  numbers. 

Dittriet  of  Funehal,  Fortugal.—VndeT  the  law  of  May  2, 1879,  silver  waa  aold  in  London  to  the 
amount  of  $785,400. 

Italy. —By  the  end  of  1886  almost  the  total  hisue  of  520,000,000  lire,  or  about  $101,228,200,  in  Um 
ailver  dollars  issued  by  the  Government  of  the  Two  Sicillea  had  been  called  in  by  the  Italian  G<rr- 
ernment. 

Eoumania.—ln  execution  of  the  law  passed  by  the  Roumanian  Parliament,  March,  1800,  for  the 
adoption  of  a  gold  standard,  and  for  the  substitution  of  gold  coin  for  40,000,000  tnncs  of  the  exisUog 
5-franc  silver  currency,  about  25,000,000,  or  $5,000,000,  of  the  latter  coina  have  been  withdrawn  fr«D 
circulation  and  sold  iu  Europe  and  for  the  East. 

£gypt.—Jji  1891,  $494,300  in  Eyptian  pounds  (silver)  were  melted  at  Berlin  and  sold. 

NOTES. 

a  Recoinages  of  the  United  States,  given  by  fiscal  years  ending  Juiia  30,  np  to  and  inolnding  197^ 
from  which  Dy  calend.v  yews. 

b  Silver  recoinages  given  for  Great  Britain  include  all  worn  silver  coins  withdrawn  tnm  Britiih 
colonies,  and  all  recoinages  of  Great  Britain  given  by  fiscal  years  ending  March  31. 

e  Amount  of  gold  comage  for  the  year.  Light  weight  gold  coin,  to  the  vahie  of  $84,581,n0,  wai 
imported  into  the  royal  mint  during  the  year. 

a  See  note  b.    Silver  has  never  been  coined  by  the  branch  minta  in  Australia. 

«  Recoinage  of  India,  given  by  fiscal  years  ending  March  81,  np  to  and  including  1885,  from  whica 
by  calendar  years. 

/No  recoinage  of  French  gold  coina  np  to  1886.  Gold  recoinagea  reported  up  to  that  year  wereoT 
foreign  coins. 

SRecoined  in  1883  and  1884,  trom  50  to  20  centesimi  piecea. 
Estimated  recoinage  of  Italian  gold  coina  fh>ra  establishment  of  Blingdom  of  Italy,  io  186, to 
December  31, 1885. 

%  Only  a  portion  of  this  amount  waa  recoinage. 

k  No  recoinage  of  national  gold  or  silver  since  establishment  of  mint,  exccnst  of  $2,080,167,  nptolK, 
in  subsidiary  diver  necessitated  by  tbe  monetary  convention  of  December  S3, 18^. 
I  Only  a  portion  of  this  amount  was  recoinage. 

m  Only  a  transformation  into  coin  of  the  new  design  adopted  in  1887. 

n  A  large  proportion  of  gold  coiuH,  and  nearly  all  the  silver  coins,  struck  In  1886  were  prodnofd  from 
old  pieces  withdrawn  from  circulation. 

0  Total  recoinage  of  »>ld  and  silver,  respectively,  trom  1868  to  July  12, 1800,  the  silver  being  UrpaJ 
old  coins  of  the  Spanish  Indies. 

p  Resulting  from  the  monetary  reform  in  tbe  district  of  Fnnchal,  Madeira,  under  tbe  law  of  VtyS* 
1879. 

q  No  gold  recoined  since  1875. 

r  Value  of  gold  coins  of  the  diflerent  German  states  demonetised  and  withdrawn  by  resson  of  tM 
establishment  by  the  German  Empire  uf  an  exclusive  gold  standard. 

«  Total  value  of  silver  coins  of  the  different  German  states  demonetised  and  delivered,  tnm  1871  to 
1£80.  to  tbe  mints  for  coinage  in  the  new  Imperial  silver  coins. 

( Total  recoinage  of  gold  and  silver  coins,  respectively,  of  the  Empire  firom  its  establishment  to  tas 
end  of  1885. 

u  For  Hungary  only.  . 

vin  the  course  of  tbe  transition  from  the  silver  standard  to  that  of  gold  in  Norway,  under  tM 
Scandinavian  Monetary  Union  of  1873,  old  silver  coins  of  the  nominal  value  of  $645,972  were  witMraws 
from  circulation,  and  converted  into  subsidiary  coins  of  the  new  system.  Silver  coins  of  the  ^>I^^' 
$28,770  have  been  recoined  since.  The  metal  used  in  the  gold  coinage  was  exclusively  gold  bnllwo 
purchased  in  London,  no  gold  coin  having  been  presented  for  exchange  at  the  mint.  . 

u'  Up  to  the  end  of  1880  there  had  been  struck  in  Norway  gold  coin  U>  the  value  of  $4,250,660,  ot^awi 
amount  there  had  been  withdrawn  trom  circulation,  as  worn  and  broken,  coins  to  the  value  of  |1.^' 

xThe  figures  given  for  tbe  years  1875,  1878,  1877.  1878,  and  1880  show  the  amounts  of  silrer  com 
brought  to  the  Stockholm  mint  for  exchange  during  those  years,  and  are  the  approximate  •>i><'^t '^ 
ailver  recoinage  resulting  from  the  change  from  the  silver  to  the  gold  standard,  under  the  ScandiBir 
▼Ian  Monetary  Union  of  1873.  ^. 

y  Thia  amount  includt^  the  total  recoinage  up  to  the  end  of  1885  of  nationalgold  coins,  and  •v' 
foreign  gold  coins  to  tbe  value  of  $46,089,  exchauged  at  the  mint  in  1874, 1876,  1877;  and  1879.  . 

s  Estimated  recoinage  of  silver  coins  from  1873  to  end  of  1876,  resulting  trom  the  change  tnm  u>* 
silver  to  a  gold  standurd  under  the  Scandinavian  Monetai^  Union  of  1873. 

aa  Total  silver  recoinage  since  completion  of  tbe  monetary  reform  begun  in  1873. 

hb  Only  a  portion  of  this  was  recoinage. 

€€  Total  amount  of  worn  Japanese  gold  and  silver  coins,  and  fbreign  gold  and  silver  coins,  ^^rzi 
tively,  purchased  or  imported  into  the  Imperial  mint  fh>m  its  commencement  in  December,  l«<v>  ^ 
March  31.  1893. 

dd  All  foreign  coins.  -^ 

0e  The  amount  of  recoinage  of  gold  from  1800  to  January,  1886,  ia  reported  aa  hATlag  been  alttf <«'■* 
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CHANGES  in  ike  VALUES  of  FOREIGN  COINS,  18SQ-189S, 


Country. 


Awtiia-HaDnry . 

BoMria 

CeDtral  Americmn 
StetM. 

China 

Do 

CoIombiA 

CttW 

Kenador 

India 

Jadui 

Mexico......: 

Pern 

Bonia 

TrfpoU 

Teof^inela 


Monetary  unit. 


Sslyer  florin 

Silver  boliviano. 
SilTer  peao 


Snver  tael,  Shanghai 
Silver  tael,  Haikwan. 

Silver  peso 

Goldpeeo 

Silver  peso  a 

Silver  mpee 

Silver  yen 

Silver  aoUar , 

Silver  sol * 

Silver  mUe 

Silver  mahbnb 

Gold  bolivar 


YALUB  JAirUABT  1— 


1880. 


10.41, 3 
.83,6 
.63,6 


.83,6 


.83,6 
.89,7 


.00,9 
,83.6 
.66,9 
.74,8 


1881. 


00.40,7 
.82,8 


.82,3 
.98.2 
.82,3 
.39,0 

.89,4 
.82,3 
.65,8 
.74,3 
.10,3 


1882. 


$0.40,6 
.82,3 


.82,8 
.08,2 
.82,3 
.89,0 
.88,7 
.80,4 
.82,8 
.66,8 
.74,3 
.19,8 


1883. 


10.40,1 
.81,2 


.81,2 
.93,2 
.81,2 
.88,6 
.87,6 
.88.2 
.81,'2 
.65.0 
.78,8 
.19,3 


1884. 


10.30,8. 
.80,6 


.80,6 
.93,2 
.80.6 
.38,3 
.86,9 
.87,5 
.80,6 
.64,6 
.72,7 
.10,3 


1885. 


00.30,8 
.79,5 


.70,5 
.93,2 
.79,5 
.37,8 
.85,8 
.86,4 
.79,5 
.63.6 
.71,7 
.19,3 


Ooontry. 


Bolivia. ..TTT..... 
Central  Ameriean 
Stotea. 

China 

Do 

Colombia 

Cuba 

£enador  

India 

Japan  

Kezioo 

Pern... .......•*•• 

Bnsaia 

TripoU 

Venezaela 


Monetary  unit. 


Silver  flmin 

Silver  boliviano 
Silver  peso 


Silver  tael,  Shanghai. 
Silver  tael,  Haikwan. 

Silver  peso 

Gold  jMoo 

Silver  peso  a 

Sil  ver  mpee , 

Silver  yen 

Silver  dollar 

saver  sol. 

Silver  mble , 

Silver  mahbnb 

Gold  bolivar 


YALITK  JANUABT  1>- 


VALVS   1890. 


1886. 


00.37,1 
.75,1 


.75,1 
.03,2 
.75,1 
.36,7 
.81,0 
.81,6 
.75.1 
.60,1 
.67,7 
.19,3 


1887. 


00.35,9 
.72,7 


.72,7 
.93,2 
.72.7 
.34,6 
.78,4 
.79,0 
.72,7 
.58,2 
.65.6 
.19,3 


1888. 


00.34,5 
.60,0 
.09,9 

1. 03, 3 
1. 15, 1 
.09,0 
.02,6 
.60,9 
.33,2 
.75,3 
.76,9 
.60,9 
.55,9 
.63,0 
6.14,0 


1889. 


$0.83,6 
.68,0 
.68,0 

1.00,5 


.68,0 
.92.6 
.68,0 
.82,3 
.73,4 
.73,0 
.68,0 
.54,4 
.61,4 
fr.15,6 


Jan.  1. 


00.34,6 
.  09, 8 
.69,8 

1. 03, 1 

1.14,8 

.60,8 

.92,6 

.60,8 

.33,2 

.75,2 

.  .75,8 

.09,8 

.55,8 

.62,9 

6.14,0 


OctL 


00.42,0 
.85,0 
.85,0 

1.25,6 
1.40,0 
.85,0 
.92,6 
.85,0 
.40.4 
.91,7 
.92,3 
.85,0 
.68,0 
.76,7 
6. 17, 0 


Country. 


Anntoia-Httnjrary . 

Bdivia .... 

Central  American 
Ststss. 

Chfam 

Do 

Cokmbia 

Cub* 

teoftdor 

ladii 

Jipu 

Hwico 

Pern 

BiMis 

TilpOi 

^ttMoela 


Monetary  nnit. 


Silver  florin 

Silver  boliviano 

Silver  peso 

Silver  tael,  Shanghai 
Silver  tsel,  Haikwan 

Silver  peso 

Gold  peso 

Silver  pesoa 

Silver  mpee 

Silver  yen 

SUver  dollar 

Silver  sol 

Silver  mble 

Silver  mahbnb 

Gold  bolivar 


VALUE  1801. 


Jan.  1. 


$o.:»,i 
.77,1 
.77,1 

1.13,0 
1.27,0 
.77,1 
.92,6 
.77,1 
.36.6 
.83,1 
.83,7 
.77,1 
.61,7 
.69,5 
6. 15, 4 


Apr.  1. 


$0.36,3 
.73,5 
.73,5 

1.08,6 
1.20,0 
.73.5 
.02,6 
.73,5 
.34,9 
.79,2 
.80,0 
.73,5 
.58,8 
.  66, 3 
6.14,7 


July  I. 


$0.30,8 
.73,6 
.73,6 

1.08,7 
1. 21, 0 
.73,6 
.92,6 
.73,8 
.85,0 
.70,3 
.80,0 
.73,6 
.58,8 
.66,4 
6.14,7 


Octl. 


$0. 35, 7 
.72,3 
.72,3 

1.06,8 
1.18,0 
.72,3 
.02,6 
.72,3 
.34,3 
.77,0 
.78,5 
.72,3 
.57,8 
.65,2 
6. 14, 5 


VALUE  1892. 


Jan.  1. 


$0.34,1 
.60,1 
.60,1 

1.02,1 

1. 13. 7 
.69,1 
.02,6 
.09,1 
.32,8 
.74,5 
.75,0 
.69,1 
.55,3 
.62,3 

6. 13. 8 


Apr.  1. 


$0.32,8 
.66,5 
.66.5 

.96,2 
1.00,3 
.  66, 5 
.92,6 
.66,5 
.31,6 
.71,6 
.  72, 2 
.66,5 
.53,1 
.60,0 
6.13,3 


Conntry. 


Aj^Hnngary. 

Ceaksl 

Chins 

«  ^•■* 
Coiombis 
CoU.... 
Xenador. 
ladls.... 
i»Ptii... 
Wk».. 
Peni 

|«i«is... 
2ripoU 


Monetary  nnit. 


Silver  florin 

Silver  boliviano. 
Silver  peso 


Silver  tael,  Shanghai. 
Silver  tael,  Haikwan. 

Silver  peso 

Gold  peso 

Silver  pesoa 

Silver  rupee 

Silver  yen 

Silver  dollar 

Silver  sol 

Silver  ruble 

SOver  mahbnb 

GoldboUrar 


VALUE  1802. 


July  1.       Got.  1. 


$0.82,0 
.64,9 
.64,9 

.95,8 
1.06,7 
.64,9 
.92,6 
.64,9 
.30,8 
.60,0 
.70,4 
.64,0 
.51,0 
.58,5 
6.13,0 


0$O.2O,8 
.61,6 
.61,6 

.91,0 
1.01,3 
.61,6 
.92,6 
.61,6 
.29,3 
.  66, 4 
.66,9 
.61,6 
.49,2 
.65.5 
6.12,8 


"snore." 


•  Siaee  1887  called 

B.  Bep.  235- 13 


VALUE  1803. 


Jan.  1. 


6$0.20.3 
.61,8 
.61,8 

.90.6 
1.01,0 
.61,8 
.02.6 
.61,3 
.29,2 
.66,1 
.  66, 6 
.61,3 
.49,1 
.55,8 
.19,8 


Apr.  1. 


6$0.20,3 
.61,0 
.61,0 

.00,1 
1.00,4 
.61,0 
.02,6 
.61,0 
.20,0 
.65,8 
.  66, 2 
.61,0 
.48,8 
.55,0 
.10,3 


July  1. 


e$0.20,8 
.60,4 
.60,4 

.80,2 
.  99,  4 
.60,4 
.92,6 
.60,4 
.28,7 
.65,1 
.65,6 
.60,4 
.48,3 
.64,5 


i 


.10,8 


Octl. 


C$0.20,3 
.53,1 
.53,1 

.78,4 
.87,4 
.53.1 
.02,0 
.53,1 
.25,2 
.67,3 
.57,7 
.53,1 
.42,5 
.47,0 
.19,» 


^  rjJno  of  the  tilrer  boiivar.         i  Yalae  of  ili«  (o\d  cioinu 


i 
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WOELI/8  PBOnUCTION  V  GOLD  Md 

[Kilognun  of  gold,  $664.00.    Kllognm  of  sflyer,  HUt 


ConnlriM. 


Anatria-unngaiy 


United  States 

AustralMia 

Hezioo 

Xarraean  coontries : 
HumI* 

Sweden . 

Norway 

•  lUlv 

Spain 

Turkey..... 

Franoe 

Great  Britain 

Dominion  of  Canada. 
South  Amaricaa  oonntries : 

Argentine  Bepublic 

Colorabia 

BoUvia 

ChUa 

BrasU 

Veneiuela 

Guiana  (Britiah) 

Guiana  (Dutch) 

Guiana  (French) 

Peru 

TTru|rnay , 

Centra]  American  States 

Japan .« 

Chfaia 

AfHca 

India  (Britiah) 

Korea 


Total. 


1800. 


Gold. 


KUot. 
49,421 
44,851 
1,154 

85,296 

"i'ioi 


211 


die 

185 

4 

2,506 

128 
6,416 

101 
/2,162 

670 
2,512 
1,098 

668 
/825 

104 

140 


764 

18,020 

15,432 

8,009 

1,128 


178,823 


Z>oBarf. 
82,845,(X)0 
20,806,000 
767,000 

23,466,000 


1,891,500 
58,500 


140,800 


7,000 

128,000 

8,000 

1,666.000 

82,000 

8,600,006 

Jk67,000 

1,436,600 

«445.300 

1,670,000 

1,125,000 

444.200 

648,000 

09.000 

98,500 

0150,000 

507,700 

5,830,000 

10,290,100 

2,000,000 

790,000 


118,848,700 


SIlTer. 


1,096,900 

258,212 

1,111,040 

16,021 

182,000 

60,018 

4.180 

6,089 

10,110 

«61,009 

<i  1,828 

71,  U7 

9,075 

12,404 


14. 

19,971 

801,112 

78,700 


05,701 


48,123 
42,468 


4,144,233 


10, 781,  W I 

0MP|  w^^^  WW  I 

OM.SN 

7,967,560 

2,1<R.SN 

178,700 

230.2)0 

420, 90 

2.140,100 

ss,eoo 

2.165^000 
877,300 

&i6,ooe 

616,1(10 

8».«0 

12,5M,W 

8,068,000 


2,T»4,8n 


02,006.600 
1,706,060 


172,284.500 


a  Eatimate  of  the  Bureau  of  the  Hint. 

b  Product  of  Hungarian  mines  in  1892.  Austrian  mines  in  1891. 
c  Intimated  the  same  as  officially  oommnnioated  for  1888. 
<f  Estimated  Uie  same  as  officially  communicated  for  1886. 
€  Estimated  the  same  as  officially  communicated  for  1880. 
/  Estimated  the  same  as  officially  communicated  for  1880. 
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SILVEM,  mUmdmr  ftaru  J890,  mi^  Md  1SS$. 


i 

188L                                                                                 1899. 

\              6oM. 

Silver. 

Gold. 

BilTW. 

41,917 

47,845 
1,585 

M,998 

88,176.880 

81,380.000 

1,000,000 

94,182,500 

KUo9. 
1,814,842 
311, 100 
1,276.265 

13.884 

a  186, 036 

58.010 

8,868 

5,886 

27,584 

«    c 51,502 

'     41,898 

«71,in 

8,160 

8,797 

M,9]8 

31,999 

872,888 

10,784 

Dollarfl. 
76,416,600 
12,990,800 
68,000,000 

578,200 

7,756,000 

2,161.000 

152,000 

235,400 

1,146,400 

2,140,400 

56.080 

2,066.800 

266, 880 

407,100 

820,000 

1,288,000 

15,488.000 

2,942,000 

KUo§. 
49,864 
50,964 
1,808 

87,826 

33,000,800 

88,870,800 

1,147,500 

94,806,900 

1,804,877 

418,087 

1,419,834 

8,788 

•  184,818 

16^480 

58 

4,406 

89,863 

40,568 

d  1,898 

103,000 

6,97ir 

ft8,787 

ft  14, 818 

ft  31, 282 

ft872,888 

ft  70, 794 

JklOmrt. 
74,888,806 
17.876,700 
68,800,000 

407,200- 

7,861,800 

6787,200 

2,200 

188,800 

1,106 

uo 

1,809,000 
73,100 

2,282 
88 

61,508,880 
68.500 

149 

94,300 

137 

91,400 

1.886..600 

410 
c906 

MU 

1,90 

«U8 
8,91 

im 
Ai« 

«9 
1,506 

7,000 

188,000 

87,000 

886^000 

82.000 

8.479.000 

ft  87. 000 

1,486,800 

438,000 

1,000,000 

1,800,000 

642,000 

76,800 

•  •3,600 

188,500 

808.400 

6.956,900 

14,670,000 

2,485.000 

#750.000 

dlO 

210 

77 

ft  1,808 

«198 

ft5,294 

101 

/8.189 

868 

1,918 

ft2,708 

ft  816 

ftl,502 

ft  113 

140 

ft246 

<770 

7,588 

86,870 

4.908 

1,128 

7,000 

189,800 

61,900 

885.000 

82,000 

8,472,000 

ft  87,000 

1,486.800 

438,000 

806,100 

1,800,000 

642,000 

888,200 

76,000 

•  88,600 

188,600 

611,700 

•  6,000,000 

26,708,800 

8,818,800 

0  760, 000 

^9! 

4,880,1«) 
910,090 
487,188 

890,000 

1,988,000 

16,488,800 

9.949,000 

818 

1.609 

118 

140 

74,879 

3,U2,000 

ft74,879 

•       8,119,000 

918 

6786 

7.808 

48,193 
t43,989 

0  2,000,000 
1,788,800 

48,123 
i  64, 988 

y  9, 000,000 
9,986,900 

21,994 

3,754 

1      1.198 

1 

289^882 

128,189,500 

4,488,218 

186,446,800 

906,000 

138,861,000 

4,797,119 

186,458,800 

•EitfBMtod  the  flame  ••  oAeully  oommikiiieftted  for  1887. 
iBowh  eetfnuitefl  beied  on  ezportt  for  1890. 
i  Prmet  ef  Imperial  mines,  IWl.    Prirate  minee,  1889. 
I  Pfeednetef  Imperial  mines,  1802.    Private  mines,  1880. 
ft&tfmated  tbe  same  as  <^eiaUY  oommnnicated  for  1881. 
f  Knperts  of  gold  bnllion  from  China  into  London  and  India. 
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A  table  compiled  from  information  famished  by  foreign  governments  throir^  onr 
diplomatic  representatives  and  revised  from  the  latest  data,  exhibitini^  the  weight 
and  valae  of  the  gold  and  silver  product  of  the  principal  countries  of  the  world  for 
the  calendar  yean  1890, 1891,  and  1892,  will  be  found  in  the  Appendix. 

For  the  sake  of  uniformity  the  value  of  silver  has,  as  heretofore,  been  calculated 
at  ita  coining  rate,  viz,  $1. 2929-}-  per  tine  ounce. 

The  following  table  exhibits  the  estimated  product  of  the  precious  matala  in  the 
world  for  each  calendar  year  since  1873 : 

PRODUCTION  of  GOLD  and  SILVER  in  Ihe   WORLD  for  the  calendar  yean  1879- 

189g. 


Calendar  years. 


1878 , 

1874 :.... 

1876 .• 

1876 

1877 

1878 

1879 

1880 •. 

1881 

1882 

1883 

1884 

1886 

1886 

1887 

1888 

1889 

1890 

1891 

1892 ,. 


Gold. 


196,200,000 
90,750,000 
97,500,000 
103,700.000 
114,000,000 
119,000,000 
109, 000, 000 
106, 500, 000 
103, 000,  <K)0 
102,000,000 
95, 400, 000 
101,700,000 
108, 400, 000 
106, 000, 000 
105,776,000 
110,197,000 
123,489,000 
118,848,700 
126, 18:),  500 
138,861,000 


Silver. 


Fine  otmoes 
(troy) 


63,267,000 

56,300,000 

62,262,000 

67,763,000 

62,648,000 

73. 476, 000 

74, 2S0, 000 

74,791,000 

78,890,000 

86,470,000 

80, 177, 000 

81, 597. 000 

91,652,000 

93. 276, 000 

96,124,000 

108, 827, 000 

125, 420, 000 

133,212,600 

144, 204, 900 

151,948,600 


Commeroial 

valae. 


182,120,000 

70.673,000 

77,578,000 

78,322.000 

75,240,000 

84,644,000 

83,383,000 

85,636.000 

89,777,000 

96,230.000 

98,986,000 

90, 817, 000 

97,564,000 

92,772,000 

94,081,000 

102,283,000 

117,268,000 

138,873,200 

142,618,700 

132,955,000 


CofaiiDg 
vakie. 


181,800,000 

71,500,000 

80,500.000 

87,000,000 

81,000,000 

f»6,000,000 

96,000,000 

M,  700, 000 

102,000.000 

111,800,000 

11&,900.000 

106, 500, 000 

118,500.000 

120,000,000 

124.281.000 

140,708,000 

182,150.000 

172,234,500 

186.440,«DO 

198.456,800 


197 

mowing    the  FiyE2^SS  of  the  GOLD  and  SILVER  COINAGE  of  tU 

j>rtiiei{»a2  oountrie$  of  ihe  world, 

[Submitted  by  Seii*tor  Cookrell.] 


C^Ofontrj. 

Standard. 

Gold, 
flneneaa. 

Silver, 

Aill  legal 

tender, 

flneneaa. 

Silver, 

limited 

tender 

flneneaa. 

pixl>lic 

Double  . . . 

Gold 

Silver  .... 
Gold 

Double  . . . 

* 

Silver  — 
....do 

•900 

•900 

•900 

•9161 

-900 

•900 

•900 

•900 

•900 

•900 

•916f 

-900 

•875 

•900 

•875 

•900 

•900 

•9101 

•900 

•9101 

•900 

•900 

•900 

•900 

•900 

•900 

•875 

-90U 

•900 

•900 

•9161 

•900 

•900 

•900 
•900 

•900 

•900 
•900 
•900 
•916] 

•900 

•900 

raiT. 

•835 

I"*  J.....----.... 

•900 

•916f 

•900 

•900 
•900 
•900 
•900 
•900 

lean  Statod : 

a........... 

•835 

a............ 

•835 

I......................... ..................... 

...  .do  ..... 

-835 

a............. 

....do 

•835 

do 

•835 

Gold 

Silver  .... 

Gold 

Silver.... 
Gold 

...  .do  ..... 

•835 

•900 

•836 

•900 

•833| 
C        868 
•750 
•900 

ire 

....do 

•900 

1.. 

....  do  ..... 

•925 

....do 

•900 

Silver.... 
Doable  ... 

....do  ...*. 

•916| 
•900 

•900 

•900 

•900 

•900 

•900 

•902.7 

•9i5 

m 
• 

•835 

• 

...  .do 

•835 

....do 

•835 

.  ...do 

•835 

.. . .do  .. ... 

•835 

Silvpr  .... 
Double  ... 

Gold 

,  Silver  — 

Gold 

Dou4jle  . . . 
Silver 

Gold 

do 

•640 

•900 

•916| 
•835 

•900 
•900 

k 

C       -800 

•600 
C         800 

•  •  ■  •QO  •  •  •  •  ■ 

•600 
C         800 

Double  . . . 
.  - .  .do  ..... 

•900 
•900 
•900 
•830 

•600 
•835 

•886 

do 

•835 

....  do 

....do  ..... 

(        -900 
i        -836 
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TahU  iHawinf  ike  FtTLL  and  LIMITSD  TBNDMR  SATTOS^  Mwf»  BfLWm 
GOLD  of  ike  j^ndpdl  etmnttieB  of  Me  world,  amd  Uto  talue  of  tho  iUver  in  « it 
dolUur  at  oaek  ratio,  from  13  to  1,  to  16^  to  t,  compared  with  ike  United  Siatei  « 
doUar. 

(tebttitted  by  SMwtor  CoeksalL] 


OoiiBtriM. 


Amtrfft-llQii^ry 

CtormaBv  ...  

PmtiifM  ..: 

Uidtod  Kingdom  . 

AmtnliA... 

YrSDM 

Biriffiaai 

Italy 

SwitaeriMiil 

Oneoe 

Bptdn 

iMnmark 

Horway 

Sweden 


VnUkunl' 
tender  ulTer, 


13  to! 
IHtol 


Cuad*....: ' , 
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In  oar  silver  dollar  of  412^  ^ains,  each  grain  is  eqnal  to  \ttto  ^  ^  ^^^^y  ^ 
cent  IB  eqijial  to  4tf^  grains. 

To  find  the  ratifw  between  silver  and  gold,  divide  the  number  of  erains  of  sihei 
the  coin  by  the  number  of  grains  of  gold  in  the  coin  unit — fine  biulion  by  fine  I 
lion  and  standard  bnllion  by  standard  ballion. 

To  find  the  number  of  grains  required  in  a  silver  coin,  coined  at  any  given  n^ 
gold,  multiply  the  number  of  grains  in  the  j^old  coin  by  the  number  of  Uie  ratis^i 
the  result  is  the  number  of  grains  of  silver  in  the  coin ;  of  fine  silver,  if  the  graim 
fine  gold  were  multiplied  by  the  proposed  ratio;  and  of  standard  silver,  if  tbegn 
of  standard  |^old  were  multiplied. 

To  ascettam  in  gold,  the  value  of  silver  bullion  in  London,  quoted  in  pence,  n 
tiply  the  rate  of  exchange  in  New  York  on  London,  the  legal  or  normal  rate  be 
$4.S665,  by  the  price  of  sterling  silver  given  in  pence  and  divide  the  result  by  S 
and  you  have  the  London  price  of  silver.  Sterling  silver  is  925  fine  and  222  penca  i 
silver  equal  to  240  pence  sterling  silver. 


MONETARY  CONFBRENCE. 

The  firsl  inteniational  roonetnTy  conference  iras  that  of  1867.  It  met  on  the  invi- 
ation  of  the  French  Government  **  to  consider  the  question  of  nnifbrmit^  of  cotn- 
ace,  and  to  seek  for  the  hasis  of  ulterior  negotiations/'  It  came  together  m  the  city 
of  Paris  on  June  17.  Eighteen  of  the  principal  countries  of  Europe,  and  the  United 
States  were  represented  at  it,  the  latter  hy  Hon.  Samuel  B.  Rugsles,  of  New  York. 

The  conference  vpted  unanimously  against  the  adoption  hy  the  countries  repre- 
Mvted  of  the  silver  standard  exclusively,  and  unanimously,  with  the  exception  of 
the  K^tberlands,  in  favor  of  the  single  gold  standard.  It  also  voted  that  an  inter- 
latioual  coinage  should  consist  of  **  types  with  a  common  denominator  for  weight, 
in  gold  coins  of  identical  tinenese/'  ana  that  that  fineness  should  he  *900.  By  a  vote 
of  18  to  2  it  favored  the  5-firanc  gold  piece  as  the  common  denominator,  and  voted 
that  gold  coins  having  this  common  denominator  should  have  legal  circulation  in  the 
coQjitries  agreeing  to  the  action  of  the  conference,  and  that  it  would  be  expedient 
to  ooin  gold  pieces  of  25  fhincs  for  international  circulation. 

At  the  final  session  of  the  conference  it  was  voted  to  refer  these  and  other  decis- 
ioDB  reached  to  the  fl(everal  States  for  diplomatic  action,  and  that  information  of  the 
action  of  the  States  should  be  trausmitted  to  the  Frencn  Government,  which  should 
haTe  power  to  reusemble  the  conference.  The  conference  adjourned  July  6,  and 
wai  Dot  resmembled. 

The  aeeondi  international  monetary  cqnference  waathat  of  1878.  It  was  called  by 
theUaited  States,  The  act  of  February  28, 1878,  directed  the  President  to  invite 
the  goTemments  of  Europe  to  Join  in  a  conference  to  adopt  a  common  ratio  between 
gold  and  silver  for  the  purpose  of  establishing  internationally  the  use  of  bimetallic 
moaey  and  securiiAg  fixity  of  relative  value  between  these  metals.  The  conference 
Bet  at  Paris  on  the  16tk  of  August.  Twelve  countries  were  represented,  the  United 
States  by  Reuben  £.  Fenton,  of  New  York;  W.  S.  Groesbeck,  of  Ohio,  and  Francis 
A.  Walker,  of  Connecticut.  S.  Dana  Horton,  the  secretary  of  the  American  delega- 
tion, was  admitted  to  the  conference  as  a  member.  It  is  worthy  of  note  that  Ger- 
naoy  declined  to  send  delegates  to  this  conference. 
At  the  second  session  Mr.  Groesbeck,  on  behalf  of  the  United  States,  laid  two 
propositions  before  the  conference:  (1)  That  it  was  not  to  be  desired  that  silver  be 
uehtded  ih>m  ftee  eoinage  in  Europe  and  the  United  States.  (2)  That  the  use  of 
both  gold  and  silver  as  unlimited  legal  tender  may  be  safely  adopted  by  equalizing 
them  at  a  ratio  fixed  by  international  agreement. 
Theie  propositions  were  discussed  in  their  every  phase  by  the  delegates  of  the 
variooB  states  during  the  seven  sessions  of  the  conference.  The  collective  answers 
totiiem  of  all  the  I^uropean  delegates,  sj^ye  those  of  Italy,  were  presented  by  the 
pnndeAl,  Mr.  h&on  Say,  and  were : 

(1)  That  it  was  necessary  to  preserve  in  the  world  the  monetary  function  of  silver 
M  well  as  of  gold,  but  that  the  choice  of  one  or  the  other,  or  of  both  simultaneously, 
tbonld  be^ovemed  by  the  special  situation  of  each  state  or  group  of  states.  (2)  That 
^qaestion  of  the  restriction  of  the  coinage  of  silver  also  should  be  left  to  the  dis- 
^tion  of  each  state  or  group  of  states.  (3)  That  the  differences  of  opinion  that 
W  appeared  excluded  the  aaoption  of  a  common  ratio  between  the  two  metals. 

The  conference  adjourned  on  the  29th  of  August. 

Thetbiid  international  monetary  conference,  that  of  1881,  waa  called  in  January 
^<^c  year  by  the  governments  of  France  and  the  United  States  ''to  examine  and 
vopt  for  the  purpose  of  submitting  the  same  to  the  ffovemments  represented,  a  plan 
"^ft  lystsm  ibr  the  eetablishment  of  the  use  of  gold  and  silver  as  bimetallic  money 
"'i^iBg  to  a  settled  relative  value  between  those  metals.^'  Nineteen  countries 
vere  represented.  The  representatives  of  the  United  States  were  Hon.  William  M. 
K^ttta,  of  New  York;  Allen  G.  Thurman,  of  Ohio;  Timothy  O.  Howe,  of  Wisconsin, 
*^.8.  Dana  Horton. 

Uhe  the  debates  of  the  previous  conferences,  those  of  the  present  one  were  marked 
^y  the  highest  ability  and  by  a  thorough  mastery  on  the  pajHi  of  the  several  del- 
$^tea  of  monetary  science.    They  covered  twelve  sessions.    At  the  thirteenth,  Mr. 

f  ?^  on  behalf  of  the  delegates  of  France  and  the  United  States,  and  in  the  name 
of  their  respective  governments,  read  a  declaration  in  which  they  stated. 
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(1)  That  the  depression  and  great  fluctuations  of  the  yalue  of  silver  relatiyelj  to 
gold  are  injurious  to  commerce  and  to  the  general  prosperity,  and  the  estsbM- 
ment  of  a  fixed  ratio  of  value  between  them  would  produce  the  most  important  bene- 
fits to  the  commerce  of  the  world. 

(2)  That  a  bimetallic  convention  entered  into  between  an  important  group  of 
states  for  the  free  coinage  of  both  silver  and  gold  at  a  fixed  ratio  and  with  ralllegal- 
tender  faculty  would  cause  and  maintain  a  stability  in  the  relative  value  of  the  two 
metals  suitable  to  the  interests  and  requirements  or  commerce. 

(3)  That  any  ratio  now  or  lately  in  use  by  any  commercial  nation,  if  so  adopted, 
could  be  maintaihed,  but  that  the  adoption  of  the  ratio  15^  to  1  would  accomplish 
the  obieet  with  less  disturbance  to  existing  monetary  systems  than  any  other  ratio. 

(4)  That  a  convention  which  should  include  England,  France,  Germany,  sndthe 
United  States,  with  the  concurrence  of  other  states,  which  this  combination  would 
assure,  would  be  adequate  to  produce  and  maintain  throughout  the  commercial 
world  the  relation  between  the  two  metals  that  such  convention  should  adopt. 

After  this  declaration  had  been  read,  certain  members,  through  the  presideiit, 
expressed  a  desire  for  adjournment,  but  this  met  with  opposition  from  Mr.  Forsell, 
delegate  from  Sweden,  who  thought  that  an  adjournment  would  give  a  character  of 

Eermanence  to  the  conference,  whereas  it  was  better  to  acknowledge  at  once  that 
imetallism  had  collapsed  and  that  the  resolutions  of  the  European  aelegates  at  the 
conference  of  1878  should  be  reaffirmed.  After  a  short  recess  the  president  read  a 
resolution  reciting  that,  in  view  of  the  speeches  and  observations  of  the  delegatei 
and  the  declarations  of  the  sevenJ  governments,  there  was  ground  for  beHeviiig 
that  an  understanding  might  be  established  between  the  states  which  bad  taken 
part  in  the  conference,  but  that  it  was  expedient  to  suspend  its  meetings ;  that  the 
monetary  situation  might  in  some  states  call  for  governmental  action,  and  that  then 
was  reason  for  giving  opportunity  for  diplomatic  negotiations.  The  conference  was 
adjourned  to  April  12,  1882.    It  was  never  reconvened. 

The  fourth  international  monetary  conference  was  called  by  the  Government  of 
the  United  States  ''for  the  purpose  of  conferring  as  to  what  measure,  if  any,  can  be 
taken  to  increase  the  use  of  silver  as  money  iu  the  currency  systems  of  nations." 
The  conference  met  at  Brussels  on  the  22d  of  November,  1893.  Twenty  countries 
were  represented.  The  delegates  of  the  United  States  were  Hon.  Williain  B.  Allison, 
Hon.  John  P.  Jones,  Hon.  James  B.  McCreary,  Mr.  Henry  W.  Cannon,  Mr.  E.  Ben- 
jamin Andrews,  and  Hon.  Edwin  H.  TerrelL 

BRUSSELS  INTERNATIONAL  MONETARY  CONFERENCE. 

Afe99agefram  the  President  of  the  United  States,  transmitting  a  oammnnicatian  fnm  the 
Secretary  of  State,  accompanying  the  official  report  of  the  American  delegates  to  iks 
International  Monetary  Conference. 

FIBBUABT21, 1883 ^Read,  referred  to  the  Committeeon  Foreign  Relations,  and  Ofidered  to  be  printed 

To  the  Senate  and  House  of  Bepresentatives: 

I  transmit  herewith  a  communication  of  the  Secretary  of  State,  transmitting  the 
official  report  of  the  American  delegates  to  the  International  Mouetary  Conference, 
convened  at  Brussels  on  November  22, 180%  with  its  accompaniments. 

Bknj.  Habbuoh. 
ExKCUTiVK  Mansion, 

Washington,  February  S2, 1893. 


To  the  President: 

I  have  the  honor  to  inclose  herewith,  for  transmission  to  the  Congress  of  the 
United  States,  the  official  report  of  the  American  delegates  to  the  International 
.Monetary  Conference,  convened  at  Brussels  on  November  22,  18d2,  together  with  the 
accompanying  translation  of  the  official  record  of  the  proceedings,  and  an  appendix 
containing  a  series  of  papers  presented  from  time  to  time  by  the  members  of  the 
conference. 

Respectfully  submitted. 

John  W.  Foster. 

Department  of  State, 

Washington,  FeJmiary  21, 1893. 
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RePOBT  of  THX  COKMISSIOITEBS  OF  THB  UNITED  STATSS. 

Washington,  D.  C,  February  14, 189S, 

Sib:  The  commiasioners,  William  B.  AIUsod,  John  P.  Jones,  Jame6  B.  McCreaiy, 
enry  W.  Cannon ,  £.  Benjamin  Andrews,  and  Edwin  H.  Terrell,  appointed  by  the 
resident  of  the  United  States  as  delegates  to  represent  the  United  States  at  the 
iteroational  Monetary  Conference,  held  at  Brussels,  beginning  on  the  ^d  day  of 
oTsmber,  1892,  have  the  honor  to  submit  herewith  an  English  translation  of  the 
EBeial  record  of  said  conference  daring  its  first  series  of  meetings,  ending  on  the 
7th  day  of  December,  1892.  It  contains  the  minutes  of  the  sessions,  together  with 
tie  text  of  the  varioas  proposals,  reports,  and  other  papers  directly  relating  to  the 
roceedings. 

Aecompanyin^  this  record,  in  the  form  of  an  appendix,  will  be  found  a  series  of 
ocuments  relating  to  the  monetary  laws  and  the  monetary*  situation  of  the  various 
oantrieSy  these  documents  having  been  presented  fW>m  time  to  time  by  members  of 
he  conference  for  its  YK>nsid€ration  and  use. 

The  several  delegates  were  furnished  by  the  Department  of  State  with  the  follow- 
Dg  letter  of  instructions  for  their  general  guidance  as  respects  the  policy  to  be  pur- 
iued  by  them  at  the  conference : 

"Department  op  State, 
"  WoBhingUmf  November  10, 1892. 

''Hon.  William  B.  Allison,  Hon.  John  P.  Jones,  Hon.  Jambs  B.  McCreary, 
Hekrt  W.  Cannon,  Esq.,  President  £.  Benjamin  Andrews,  Edwin  H.  Terrxu., 
Esq.,  ComminUmare  on  ike  part  of  ike  Government  of  the  United  States  to  tke  Interna- 
iMttoZ  Monetary  Conference  to  be  convened  at  Brussels,  Belgium : 

"Gkntlemen:  Reposing  full  confidence  in  your  ability  to  properly  represent  the 
iotcffests  of  the  United  States  at  the  monetary  conference,  called  at  the  instance  of 
this  Goveinment,  to  meet  at  Brussels  on  November  22,  1892,  to  consider  the  present 
condition  of  silver  and  what  measures,  if  any,  can  be  taken  to  increase  the  use  of 
tbat  metsl  in  the  currency  systems  of  the  world,  the  President  does  not  deem  it  nec- 
cKtry  or  desirable  to  cumber  you  with  detailed  instructions  as  to  your  duties.    - 

"'fberefoTe  only  general  instructions  will  be  given,  leaving  much  to  your  own 
jndtpnent  and  the  dcTelopments  of  the  conference  itself. 

"The  main  purpose  which  this  Government  seeks  to  accomplish  by  this  conference 
is  to  brine  about  a  stable  relation  between  gold  and  silver. 

"It  is  the  opinion  of  the  President,  and,  as  we  belieye,  of  the  people  of  the  United 
Stitei,  with  singular  unanimity,  that  a  full  use  of  silver  as  a  coined  metal  at  a  ratio 
to  gold  to  be  fixed  by  an  agreement  between  the  great  commercial  nations  of  the 
world,  wonld  very  highly  promote  the  prosperity  of  all  the  people  of  all  the  coun  tries 
of  all  the  world.  For  this  reason  your  first  and  most  important  duty  will  be  to 
Neore,  if  possible,  an  agreement  among  the  chief  commercial  countries  of  the  world 
looking  to  intemationaf  bimetallism,  that  is,  the  unlimited  coinage  of  gold  and  sil- 
ver into  money  of  full  debt>paying  power  at  a  fixed  ratio  in  coinage  common  to  all 
the  Agreeing  powers. 

"You  should  not  lose  sight  of  the  fact  that  no  arrangement  will  be  acceptable  to 
tiie  people  or  satisfactory  to  the  Government  of  the  United  States  which  would  by 
>Dy  poMibility  place  this  country  on  a  silver  basis  while  European  countries  main- 
tun  the  single  gold  standard. 

"Pailmg  to  secure  international  bimetallism,  the  next  important  duty  will  be  to 
K<vn,  if  possible,  some  action  upon  the  part  of  European  countries  looking  to  a 
hrger  use  of  silver  as  currency,  m  order  to  put  an  end  to  the  further  depreciation 
of  thst  metal. 

''To  your  wisdom,  your  wide  experience,  and  your  knowledge  of  this  important 
nbject,  as  well  as  your  intimate  ac<]|uaintance  with  the  feelings  and  sentiments  of 
Mr  ovn  people,  the  President  commits  the  interests  of  this  country,  feeling  assured 
tliat  yon  will  not  fail  to  guard  them  well. 

"Ton  will  be  expected  to  report  Irom  time  to  time  the  progress  of  the  conference 
>t  Brussels,  and  you  will  be  authorized  to  use  the  cable  in  case  of  urgency. 
^'I  am,  gentlemen,  your  obedient  servant, 

"John  W.  Foster." 

The  first  meeting  of  the  delegates  of  the  United  States  was  held  at  Bnissels  on  the 
Doming  of  the  22d  of  November,  the  conference  assembling  at  2  o'clock  that  day. 
At  this  meeting  there  were  present:  Messrs.  William  B.  Allison,  chairman :  John  P. 
Jones,  James  B.  McCreary,  Henry  W.  Cannon,  E.  Beigamin  Andrews,  and  Edwin  H. 
Terrell,  the  entire  delegation  of  the  United  States,  and  Prof.  Roland  P.  Falkuer,  the 
■wwtMy  of  the  delegation. 
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Meetings  of  Hi*  delegates  of  «ie  United  Stattft  wne  held  daOy  horn  that  time  tiU 
the  recess  of  the  conference.  These  meetings  were  in  the  nature  of  consultations  u 
to  the  nmttera  intousted  to  them.  They  were  informal.  As  a  mle  there  wen  no 
differences  among  tfaie  delegates  as  to  the  policy  to  be  pnrsned  in  the  conference,  and 
therefore  no  detailed  minutes  of  these  various  eousultations  were  kept. 

Prior  to  our  arrival  at  Brussels  our  minister  to  Belgium,  as  has  been  the  costom 
im  like  conferences,  arranged  with  the  Qovemment  or  Belgium  for  the  preliminary 
organization  of  the  conference,  which  arrangements  were  quite  complete  and  m(wt 
satisfactory.  The  authorities  of  Belgium  provided  a  convenient  place  of  meeting  in 
the  Palace  of  the  Academies,  and  arranged  for  the  opening  of  the  conference  by  (he 
prime  minister  of  Belgium,  and  for  the  selection  of  Mr.  Montefiore  Levi,  a  distin- 
guished Belgian  senator,  as  the  president  of  the  conference. 

Without  exception  the  nations  invited  by  the  president  were  represented  at  the 
first  session.  During  the  sessions  this  fact  was  frequently  alluded  to  as  an  evidenoe 
of  the  interest  felt  in  the  object  for  which  the  confereuce  was  convoked. 

The  prime  minister  of  Belgium  in  his  opening  address  called  attention  to  the 
importance  of  the  subject  to  be  considered  in  the  following  terms: 

**  The  conference  in  which  you  are  called  upon  to  take  part  hiis  for  its  object  the 
consideration  of  one  of  the  most  serious,  complex,  and  arduous  problems  which  is 
presented  to  modem  society.    *    •    • 

''It  [money]  touches  all  economic  and  social  interests:  it  affects  the  commerce  of 
the  world,  and  is  the  real  reason  of  more  than  one  unexplained  crisis.     *    «    * 

**  Currents  of  capital  are  always  in  a  certain  measure  metallic  currents.  The 
decreased  cost  of  transportation  ami  the  more  highly  developed  spirit  of  asaociatioo 
which  permits  the  formation  of  companies  for  enterprise  in  remote  coontries  only 
Increase  these  currents.  And  thus  while  it  has  changed  the  international  foaetioD 
of  money  has  greatly  increased. 

*'  At  the  same  time  the  evil  results  of  every  monetary  crisis  are  more  and  more 
acute,  and  it  is,  it  seems,  to  an  international  agreement  that  we  must  look  for  the 
means  of  preventing  them  or  ni04lerating  theni.'^ 

Similar  sentiments  were  expressed  by  the  president  of  the  conference,  who,  in  his 
address  on  taking  the  chair,  strongly  emphasized  the  gravity  of  the  situation  and 
th«i  interest  which  it  had  for  all  the  nations  of  the  earth.  Among  other  things,  he 
said: 

''The  depreciation  of  silver,  so  far  as  it  serves  as  a  monetary  standard,  finds  an 
echo  throughout  the  social  organism. 

"  But  the  principal  evil  of  the  present  situation  lies  in  the  instability  that  resnlts 
from  it.  How  would  it  be  possible  for  the  merchant  or  manufacturer  to  make  with 
safety  contracts  extending  over  a  long  period,  as  important  business  transactions 
generally  do,  if  the  sifrewdest  judgments  and  the  best-founded  calculations  might  at 
any  moment  be  upset  by  a  sudden  movement  of  the  money  market  f  There  is  no 
needf  we  believe,  to  look  elsewhere  for  the  cause  of  the  noticeable  falling  off  which 
has  taken  place  in  international  transactions.  The  hesitation  which  checks  all  great 
enterprises  and  which  paralyzes  many  markets  is  the  direct  consequence  ot  the 
instability  in  the  price  of  silver  as  compared  with  gold. 

"  Conscious  of  these  difficulties,  the  Government  of  the  United  States  has  taken 
the  initiative  in  inviting  the  principal  powers  to  send  delegates  to  a  new  iutema- 
tional  conference  for  the  purpose  of  investigating  together  whether  there  l>e  auy 
means  of  mitigating,  by  a  more  general  use  of  silver  in  the  monetary  circuUtion, 
the  serious  inconveniences  from  which  all  civilized  nations  suffer  in  various  degrees. 

"  Impressed  by  the  gravity  of  the  situation,  all  of  the  governments  hastened  to 
accept  the  invitation  which  was  sent  to  them,  and  we  are  now  met  together,  gentle- 
men, to  commence  the  investigation  of  this  arduous  problem. 

"  Whatever  may  be  the  result  of  your  deliberations  it  may  surely  be  affirmed  that 
convinced  of  the  considerable  induence  which  the  solution  of  a  question  so  comph'X 
as  that  submitted  to  you  may  have  upon  the  progress  of  universal  civilization,  yoo 
will  have  it  at  heart  to  investigate  the  possibility  of  remedying  a  condition  of 
affairs  of  which  none  mistake  the  |;ravity.  You  will  endeavor  to  lav  aside  uny  cou* 
sideration  of  narrow  or  egotistical  interest  to  place  yourselves  upon  the  standpoint  of 
the  higher  interests  of  the  great  human  family  and,  shonld  the  possibility  of  a  rev* 
edy  be  reco^ized,  you  will  desire  to  unite  your  efforts  to  give  substance  to  the  sola* 
tions  resulting  f^om  your  debates  by  the  adoption  of  a  scheme  stated  in  practical 
form." 

The  first  session  was  devoted  mainly  to  the  organization  of  the  conference.  Aft^^ 
the  election  of  Mr.  Montefiore  Levi  as  president,  Mr.  Edwin  H.  Terrell,  a  delegnt« 
of  the  United  States,  was  elected  vice-president,  and  Mr.  Georges  de  Laveloye,  gei^' 
eral  secretary. 

At  this  session  of  the  conference  It  seemed  to  be  generally  expected,  as  will  be 
seen  by  reference  to  the  minutes,  that  the  United  States,  hnviug  invited  the  nations 
to  the  conference,  would  present,  through  its  delegates,  a  plan  for  the  consideration 
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ifftiio«4Hifer«B«e  looUng  to  tlie  enlarged  nse  of  silrer  m  moiMgr  by  4h*  ■■IIpiii  M^ 


The  inetmetioiiB  to  the  delegates  of  the  United  Statee  oatlioed  the  geoeval  pottey 
which  they  ahonld  puisne,  bat  did  not  include  a  specific  plan  for  the  monetwy  me 
4b4  nlTsr  to  be  presented  as  an  official  profframoie  of  the  United  States. 

In  aeeoxdaaoe  with  the  wish  expressed  by  the  conference,  the  delegates  of  the 
Uniled  Statea,  after  fall  oonsnltationrpiepared  a  declaration  and  pcogramme  which 
10  pnbliahed  at  large  in  the  record.  This  programme  was  presented  at  the  aeoond 
uiiMicin  by  Senator  Allison,  the  chairman  of  the  delegation,  who  ontUned  thecoosid- 
ecations  whieh  led  the  President  of  the  United  States  to  invite  the  nations  to  a  con- 
ference and  briefly  indicated  the  potioy  of  the  United  States  with  respect  to  silver 
snd  its  monetary  nse. 

The  programme  embodied  the  following  resolution: 

^  That  in  the  opinion  of  this  conference  it  is  desirable  thai  some  measore  shonld 
he  ioand  for  increasing  the  use  of  silver  in  the  cnrrency  systems  of  the  nations.'' 

This  resolation  was  presented  to  the  conference  at  the  second  sessien.  On  that 
oecsaisn  Sir  Bivars  Wilson,  speaking  in  the  name  of  the  entire  delegation  of  6teat 
Mtain,  said: 

"  We  accept  the  resolation  of  the  delegates  of  the  United  States  as  it  stands,  addr 
ing  only  this  reservation  and  this  explanation,  that  we  ccmsider  it  as  benig  in  fact  a 
TMspitolatton  of  the  sabstance  of  the  invitation  which  has  been  addressed  to  the 
diffiereiit  governments  and  which  has  been  accepted  by  them.'' 

Similar  declarations  were  made  by  France,  Spain,  the  Netherlands,  and  other 
nations. 
The  programme  of  the  United  States  was  discussed  in  all  its  phases  by  theooft- 
feience  sabstantiaily  in  the  order  presented.  Comformably  to  the  suggestions  Af 
titt  programme,  several  projects,  having  in  view  the  enlarged  use  of  silves  without 
eonteinplating  its  complete  rehabilitation,  were  presented  to  the  conference.  These 
phN,  together  with  the  subordinate  prpjeets  mentioned  in  the  programme,  were 
ittfemd  at  the  third  session  of  the  conference  to  a  committee  of  twelve.  This  com- 
nitteemade  two  reports,  which  are  published  in  MX  in  the  record  and  to  which 
attention  is  called.  The  committee  reported  affirmatively  upon  one  proposition, 
Bamelir,  that  it  was  wise  to  withdraw  nom  monetary  eirciuation  all  the  gold  coins, 
tad  all  paper  money  redeemable  in  gold  of  a  less  denomination  than  £1,  20  ftaa<9i, 
or  20  marks,  and  substitute  silver  money  for  them.  As  to  the  other  plans,  tiikonith 
tome  of  them  were  favored  in  prinoiple,  they  were  not  reported  upon  affirmativeQr, 
iMcanss  they  were  not  broad  enough  nor  presented  ia  sufficient  oetail  to  Justi^  a 
^▼onble  report  upon  them. 

In  the  discussion  of  these  various  proposals  and  plans  in  the  fUl  meetings  of  the 
Mi&feQoe  the  atUtodee  of  all,  or  nearly  all,  the  governments  were  disclosed.  The 
Bttenmces  of  the  delegates  indirsated,  however,  what  measures  the  govemmenW 
v«e  QDwilling  to  adopt  rather  than  howfiir  they  wwe  wiUiag  to  go  to  seeore  the 
enlarged  use  of  jiilver  as  proposed  by  the  President  in  his  invitation. 

Otr  instraotions  Ihvoriiig  the  unrestricted  use  of  silver  as  well  as  gold,  on  a  ratio 
^  bo  fixed,  justified  us  in  presenting,  as  a  part  of  our  programme  for  discussion, 
this  main  question  of  the  nnrestrioted  coinage  of  both  silver  and  gold  internation- 
ally bv  means  of  a  common  ratio.  Although  it  appeared  in  the  conrse  of  the  debates 
|}i*t  the  governments  of  Europe  were  not  ready  to  adopt  this  plan  as  a  solution  of 
^  qnestion,  there  was  a  general  desire  on  Uie  part  of  the  conference  that  there 
iliOQid  be  a  discussion  of  this  qnestion  before  a  recess  shonld  be  taken.  Therefore, 
u  will  be  seen  by  a  reference  to  the  minutes,  this  subject  was  diseossed  at  coup 
(ideiable  le&sth  in  the  conference. 

The  sttitufiws  of  the  various  governments  relative  to  the  nroposale  preosnted  were 
"ODiewhat  reeerved,  as  will  appear  from  citations  which  follow. 
.  .  On  the  other  hand,  it  is  important  to  obaerve  that  with  comparatively  few  excep- 
tions the  recognition  was  general  in  the  conference  of  a  monetary  evil  requiring  a 
'^BMdy.  This  feeling  pervaded  the  proceedings  of  the  conference  and  was  forcibly 
^PNiMd  by  more  than  one  of  the  leading  delegates. 

CoQspieaoas  in  this  regard  was  the  statement  of  Mr.  de  Rothschild,  one  of  the 
utlegatee  of  Great  Britain,  who,  in  submitting  his  proposal,  aaid: 
.  "The  stock  of  silver  in  the  world  is  estimated  at  some  thoasands  of  millions,  and 
tf  thia  conference  were  to  break  up  without  arriving  at  any  definite  result  there 
would  be  a  depreciation  in  the  value  of  that  commodity  which  it  would  be  £rightfid 
V)  contemplate,  and  out  of  which  a  monetary  panic  would  ensue,  the  far-spreading 
«ffMlB  of  which  it  would  be  impossible  to  foretell." 
Sir  Risers  Wilson,  another  delegate  of  Great  Britain,  said : 

"There  can  be  no  question,  in  our  opinion,  that  all  the  governments  who  have  sent 
'■^Naentatives  to  this  conference,  even  those  who  have  instructed  their  delegates  to 
*ct  with  the  greatest  reserve,  recognized  the  presence  of  danger,  etherwisa  thfca 
woald  be  no  justiaeation  for  our  presence  here.    •    •    «•    Xhe  intttttaUiHia  "viYiVc^^k 
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-we:liaT0  received  from  onr  GoTemment  require  ub,  before  conclnding  tbat  mitten 
most  be  left  as  they  are,  to  examine  with  the  greatest  care  any  plan  which  msy  bt 
aabmdtted  for  the  purpose  of  extending  the  monetary  use  of  silyer." 
'"  Bfr.  Tirard,  speaKing  for  France,  the  leading  nation  of  the  Latin  Union, said: 

"It  is  certain  that  a  great  stability  in  the  ratio  would  result  in  facilitating  coin- 
mercial  relations,  in  binding  the  nations  closer  together,  and  permitting  them  to 
exchange  their  products  as  it  suited  them,  to  the  satisfaction  of  allgoyemmenteftod 
to  the  greater  profit  of  all  individuals. 

**  It  is  for  this  task  that  we  are  met  together.  I  do  not  know  yet  what  will  come 
out  of  the  conference  and  to  what  practical  result  it  may  lead,  but  this  ma<^  is  oer- 
tain,  our  labora  will  not  in  any  case  be  fruitless.'' 

Gen.  Strachey,  one  of  the  delegates  of  British  India,  saidi 

''  The  government  of  India  during  this  period  (the  last  two  decades)  has  made 
tmany  ineffectual  attempts  to  protect  itself  against  the  effects  on  its  currency  of  thin 
continued  fall  in  the  value  of  silver  in  relation  to  gold,  and,  notwithstanding  the 
heavy  burdens  thereby  entailed  upon  the  country,  has  maintained  the  silver  stand- 
ard in  the  hope  that  circumstances  might  at  length  brin^  it  some  relief  from  the 
ever-increasing  difficulties  of  its  position.  But  no  such  relief  has  come,  and,  on  the 
contrary,  the  difficulties  have  become  constantly  greater  until  they  are  becoming,  if 
the^  have  not  already  become,  real  dangers." 

Sir  Gnilford  L.  Moles  worth,  the  other  delegate  of  the  Indian  government,  said: 

'^  Our  predecessors  in  the  Paris  monetary  conferences  of  1878  and  I88I  weiealmoet 
nnanimons  in  the  oninion  that  silver  must  "be  rehabilitated.  They  only  disagreed 
on  the  method  of  renabilitation.  Some  were  of  the  opinion  that  matters  would  right 
themselves,  whilst  others  considered  that  the  remedy  oonld  only  come  by  reeftab- 
lishing  the  link  that  had  existed  between  gold  and  silver  prior  to  1873. 

''  T&  opinion  of  the  latter  was  undoubtedly  correct.  Matters  have  gone  from  liad 
to  worse." 

The  proposal  of  the  United  States  for  the  unrestricted  coinage  of  silver  concur- 
rently with  gold  by  an  international  agreement  was  advocated  by  a  number  of  del- 
egates. 

Sir  William  Houldsworth,  a  delegate  of  Great  Britain,  said: 

"A  further  fall  (in  the  level  of  prices)  would  be  a  disaster.  I  frankly  admit  that, 
in  my  opinion,  there  will  never  be  a  permanent  solution  of  this  difficulty  until  we 
have  an  international  bimetallic  agreement." 

Mr.  Van  den  Berg,  a  delegate  of  the  Netherlands,  said : 

''Our  ideal  is  an  international  bimetallic  agreement.  Such  an  agreement  we 
firmly  believe  to  be  possible  and  desirable  both  from  the  theoretical  and  also  from 
the  practical  point  of  view." 

In  this  view  the  speaker  just  named  was  supported  by  his  colleague,  Mr.  Boiiae- 
vain,  who  said: 

''I  believe  that  international  bimetallism  is  the  only  monetary  system  which  is 
thoronghly  good  from  the  theoretical  point  of  view,  and  the  only  system  which  in 
practice  <:an  satisfy  all  needs.  I  believe  also  that  it  is  perfectly  admissible  for 
England." 

Mr.  Alph.  AUard,  a  delegate  of  Belgium,  says: 

''•The  crisis  which  oppresses  us  is  no  birth  of  yesterday.  It  dates  from  1873,  the 
moment  when  free  coinage  of  silver  was  suspended  in  Europe.  The  true  remedy, 
which  would  be  at  the  same  time  efficacious  and  thorough,  would  be  the  reestabli^h- 
ment  of  free  coinage,  but  it  appears  to  me  that  for  the  moment  this  solution  has  oo 
chance  of  being  adopted." 

The  quotations  which  follow  indicate  the  attitude  of  the  leading  nations  toward 
the  practical  application  of  the  proposal  of  the  United  States  for  the  concurrent 
mintage  of  silver  and  gold  by  an  international  agreement. 

Sir  Rivers  Wilson,  immediately  after  his  words  which  have  been  quoted  in  the, 
foregoing,  said : 

''Her  Mi^esty's  Government  did  not  find  it  possible  to  accept  an  invitation  con- 
veyed in  terms  which  might  give  rise  to  a  misunderstanding  by  implying  that  the 
Government  had  some  doubt  as  to  the  maintenance  of  the  monetary  system  which 
had  been  in  force  in  Great  Britain  since  1816." 

Speaking  for  Sir  Charles  Fremantle  and  himself,  he  said : 

"Our  taith  is  that  of  the  school  of  monometallism  pure  and  simple.  We  do  not 
admit  that  any  other  than  the  single  gold  standard  would  be  applicable  to  our  conn- 
try." 

Replying  to  the  supposition  that  France  might  resume  the  free  coinage  of  silver, 
Mr.  Tirard  said : 

"  But  why  should  France  permit  the  free  coinage  of  silver  when  she  is  already 
amply  provided  with  itf  I  believe  that  she  alone  possesses  as  much  as  all  the  States 
of  Europe  put  together.     *    *    * 

"In  spite  of  thai  she  would  consent  perhaps  to  do  what  is  asked  of  her,  if  there 
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ty  reciprocity,  if  those  powers  also  which  are  wedded  to  monometallism  should 

to  adopt  the  free  coinage  of  silver.    •     •    •    If  other  European  powers,  sneh' 

{land,  tne  German  Empire,  the  Austro-Hungarian  Empire,  the  Soandinayian 

and  others  would  consent  to  oi>eii  their  mints  to  the  free  coinage  of  silver/ 

he  aspect  of  the  qnestiou  would  be  changed." 

Lie  the  delegates  from  France  frequently  disclaimed  the  ri|;ht  to  speak  in  the' 
of  the  Latin  Union,  it  is  worthy  of  note  that,  on  many  occasions,  the  represent- 
\  of  the  different  countries  of  the  union  declared  that  these  States  followed  a 
ion  policy. 

ly  in  the  session  the  leading  delegate  of  Germany  declared : 
ermany  being  satisfied  with  its  monetary  system  has  no  intention  of  modifying 
isis.  *  *  *  In  view  of  the  satisfactory  monetary  situation  of  the  Empire,^ 
mperial  Govemmeiit  has  prescribed  the  most  strict  reserve  for  its  delegates, 
in  consequence,  can  not  take  part  either  in  the  discussion  or  in  the  vote  upon 
BBolution  presented  by  the  delegates  of  the  United  States.'^ 
Btria- Hungary,  although  represented  at  the  conference,  instructed  their  delegate 
ke  no  part  in  any  discussion  or  vote. 

eading  part  in  the  discussion  was  taken  by  the  delegates  of  the  Netherlands,' 
in  a  speech  of  the  senior  delegate  the  followins:  important  declaration  was  made 
the  point  in  question : 

lie  declaration  •  •  •  that  Holland  would  not  enter  into  a  bimetallic  union 
out  the  full  and  complete  participation  of  England  is  a  part  of  the  formal 
notions  furnished  us  by  our  Government.'' 

om  this  it  will  be  seen  that  England  is  not  prepared  to  open  her  mints  to  the 
coinage  of  silver,  and  that  Germany  expresses  satisfaction  with  her  present 
Blary  system,  while  France  and  other  nations  expressed  a  willingness  to  unite^ 
1  England  and  Germany  in  forming  a  monetary  union.  While  England  is  not 
wed  to  adopt  free  coinage  of  silver  at  a  fixed  ratio,  in  common  with  gold,  it 
ISIS  noi  unwilling  to  accept  a  policy  in  conjunction  with  other  nations,  which 
Id  secure  a  stable  value  to  silver  and  sustain  its  price,  by  some  practical  method 
t  of  free  mintage  looking  to  its  enlarged  monetary  use. 

mens  plans  were  presented  to  the  conference  looking  to  the  enlarged  use  of  sil- 
but  fallinsjBhort  of  the  opening  of  European  mints  to  its  free  coinage  on  an 
ed  ratio.  The  plans  presented  are  printed  in  full  in  the  record.  The  sugges- 
•  ind  proposals  made  by  delegates  from  important  nations  looking  to  an  enlarged 
of  silver  as  money  by  purchase  or  deposit  of  silver  bullion  to  be  held  as  a  reserve 
mst  the  issue  of  paper  money  or  certificates  indicate  a  strong  disposition  to 
esse  the  monetary  use  of  silver. 

leh  of  the  plans  had  its  advocates  in  the  conference,  but  it  was  found  impossi- 
within  the  short  time  allotted  to  the  conference  before  a  recess  was  inevitable 
iseaas  the  plans  at  large,  or  to  suggest  modifications  or  changes  so  as  to  secure 
fchem  general  approval. 

be  sessions  were  limited  to  the  time  between  the  22d  of  November  and  the  20th 
>seeiuber^  when  all  agreed  that  the  conference  must  adjourn  for  the  holidays, 
ordingly,  after  the  plans  were  presented  and  examined,  there  seemed  to  be  a  gen- 
1  sentiment  in  favor  of  a  long  recess,  to  enable  the  delegates  to  the  conference 
nbmit  the  record  and  plans  to  their  respective  Governments  for  further  iustruc- 
Msud  suggestions.  This  sentiment  was  particularly  emphasized  in  the  last  two 
BOOB  of  uie  conference. 

t  the  ninth  session  of  the  conference  the  discussion  on  bimetallism  was  closed. 
I  general  feeling  at  this  juncture  was  admirably  voiced  in  the  remarks  of  Mr.  De 
Bs,  who,  summing  up  the  results  of  the  conference,  stated,  in  substance,  that  there 
I  praetically  a  unanimous  desire  to  reach  a  tangible  result  for  the  remedy  of  the 
Is  which  were  felt  by  all.    He  said : 

There  has  always  been  in  our  discussions  a  certain  dominant  and  unmistakable 
ncter  which  is  supported  by  the  evidence  of  attitude  more  eloquently  than  by 
rds,  viz,  the  presence  of  a  general  good  will  inspired  by  the  existence  of  a  crisis 
<rally  felt,  but  with  dififerent  degrees  of  intensity.  Whatever  personal  sympa- 
»  we  may  feel,  we  must  admit  that  very  few  of  us  have  been  able  to  agree  with' 
stoic  opinion  which  denies  the  existence  of  a  crisis,  and  concludes  very  logically 
t  there  is  no  need  of  looking  for  a  remedy.  That  opinion  is  too  strongly  con- 
ited  with  the  attitude  of  somQ  of  our  colleagues  who  are,  moreover,  themselves 
roughly  convinced  and  perfectly  impenitent  monometallists.  It  disappears 
ffs  the  reiterated  and  recent  declarations  of  statesmen,  who  have  described  the 
B  which  are  mining  the  agriculture  and  destroying  the  Industries  of  their  coun- 
I,  with  a  precision  whose  significance  it  is  impossible  to  mistake.'' 
i  the  tenth  seesion  a  motion  was  presented  for  a  recess  until  the  90th  of  May, 
.  The  president  reviewed  the  work  of  the  conference,  and  commented  upon  the 
lution  and  the  necessity  of  a  recess  at  this  stage  of  the  proceedings  in  order  i& 
re  the  best  results  from  the  conference.    He  said : 
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^'The  THrioiiB  gowemmmif^  whieh  ^e  haTe  the  honor  to  lopioBwit  will  be  M»n 
ibim  part  to  essmiiie  and  Jiid||e  the  iaoas  put  forward,  and  the  ipeDoral  fiiiiutim, 
whoae  eonditione  seem  to  be  faithfully  reflected  in  oar  discnauoiis.  At  the  moneiit 
wiM&  we  suspend  our  labors  we  carnr  with  as,  I  regret  to  say,  the  Teiy  gMMnl 
impression  or  an  uneasiness  which  oails  for  a  remedy,  but  we  cdieriah  at  the  ine 
time  the  hope  that  paUiatiTes,  or,  possibly,  a  combination  of  palliattves,  ma(f  Mr- 
haps  be  found  to  conjnre  the  evil  by  the  aid  of  an  international  agreemeM  ornsmr- 
standing.  We  hare  finally,  I  yenture  to  assert,  a  lively  and  sincere  desire  te  eooa 
together  again,  with  the  oonyiction  that  we  shall  be  hetter  equipped  to  zeieh  i 
fortunate  result  than  we  were  in  beginning  our  labors." 

The  motion  was  presented  by  his  excellenor  Baron  de  Sensia,  the  mimstor  oilttkj, 
who,  in  nrginff  it  npon  the  confevenoe,  spoke  of  the  work  which  had  been  seeoa- 
plished,  and  the  prospeots  of  iutore  action,  as  follows : 

'*  The  pnblio,  pertu^  even  some  of  us  in  eommenttng  njion  our  woA,  snd  mm% 
how  short  a  r<md  we  haTo  traveled,  might  think  that  this  conference  could  nadl 
onbr  in  failute  like  aU  the  monetuy  eonfeirenoes  which  hare  preceded  it. 

"Permit  me  to  say  frankly  that  such  is  not  my  opinion.  Our  sessions  iia?e bees 
nmaaecens,  the  inYestigations  made  haye  been  long  and  serious,  and  if  no  solstion 
has  orowned  inir  yrork  that  is  no  reason  why  we  should  doubt  the  final  resnil  Then 
is  in  the  assembly  a  sincere  desire  to  reach  a  tangible  result.    *    •    * 

''  WeU,  gentlemen,  why  haye  we  arriyed  at  no  res  alt  thus  far  f  Because,  fraoklj, 
no  proposition  wasTipe;  they  were  improvised,  so  to  speak,  for  the  needs  of  osrda- 
oussions.  What  could  we  have  done  witLout  preparation,  without  precise  infltnu* 
tions  from  our  sppvemmeatsf 

''  In  these  oonoitions  an  adjournment  is  desirable.  Let  us  leave,  in  the  fimt  imtanee, 
the  governments  time  to  gam  a  knowleilge  of  our  discussions  and  of  the  speediai  of 
the  eminent  delegates  from  all  countries  of  the  world.  In  six  months  it  u  poeaible 
that  in  returning  here  we  shall  find  oorselves  face  to  face  with  more  matsie  vai 
mote  practical  pn^^osak. 

"We  have  planted  a  fertile  germ;  give  it  time  to  develop  and  grow." 

The  text  ot  the  resolution  in  regara  to  the  recess  is  reprodnced  here: 

"  The  intemaii<mal  Monetary  Conference,  recognising  the  great  value  of  tbe  argn* 
ments  which  have  heen  developed  in  the  reports  presented  and  in  the  disonsiioDKrf 
t^  sessionB;  and 

*'  Seserving  its  final  judgment  upon  the  subjects  proposed  for  its  examination, 

''Expresses  its  gratitude  to  the  Government  of  the  United  States  for  having  fur- 
nished an  opportunity  for  a  new  study  of  the  jiresent  condition  of  the  white  metal. 

''The  conference  suspends  its  labors  and  decides,  should  the  governments  apprvYer 
to  meet  again  on  the  SOth  of  May,  1803. 

"  It  expresses  the  hope  that  during  the  interval  the  careful  study  of  the  doemneBii 
sohmitted  te  the  conference  will  have  permitted  the  discovery  of  an  eqnitable  bssii 
for  an  agreement  which  shall  not  infringe  in  any  way  the  ftindamental  prinoiplee  of 
the  monetasy  policy  of  the  different  countries." 

Seme  question  having  arisen  as  to  the  steps  necessary  to  reconvene  the  confeiesce, 
it  was  agreed,  np<Hi  the  motion  of  the  president,  that  the  officers  should  oontinne  to 
perform  their  functions  during  the  recess. 

His  proposal  to  the  conference  was  in  the  following  terms : 

"Tike  bureau  of  the  conference  will  exist,  but  it  may  exist  in  fact  or  in  font 
only.  You  will,  without  doubt,  be  of  the  opinion  that  it  is  uaefhl  to  have  it  esiit 
in  faot;  that  is,  to  he,  if  necessary,  a  means  of  conununication  between  the  dele- 
gates. 

"I  will  take  an  example.  Suppose  a  delegate  formulates  a  proposal  which  he 
deems  might  be  aceented  by  the  conference,  and  he  sends  it  to  the  president  it 
will  be  communicated  to  the  bureau,  translated  if  necessaiy,  printed,  and  distrib- 
uted to  the  delegates.  In  this  way  tbe  bureau  will  fulfill  a  nsenil  lunotioD.'' 
(Agreed.) 

From  these  proceedings  it  will  be  seen  that  the  conference  is  to  reconveae  it 
'Brussels  <m  the  dOth  of  May,  1803.  In  the  meantime  it  is  exx>eoted  ^Uiat  the  proposi- 
tions and  plans  already  submitted  and  such  others  as  may  be  submitted  to  m  Resi- 
dent of  the  conference  and  by  him  transmitted  to  the  several  governments,  throodi 
their  delegates,  will  be  considered.  It  is  anticipated  tiiat  the  delegates,  upon  w 
reassembling  of  the  eonferenoe,  will  be  able  to  state  definitely  the  views  of  their 
respeetive  governments  as  to  what  plans  are  practicable  to  secure  the  greater  m»d 
silver  as  a  part  of  the  metaUio  money  of  the  world. 

The  delegates  of  the  United  States  express  the  hope  that  the  oonllBrenee  at  the 
next  session  will  be  able  to  adopt  some  praotioal  metnod  td  seonre  this<end.  I^sy 
aieenoonxaged  in  thia  hope  by  the  fiset  that  in  the  later  sessions  of  tlw  eonfhreaee 
the  general  eonsensos  of  opinion  was  distinctly  more  fiivorable  to  the  al^eotB  whiA 
the  oaanimnioe  had  in  view  than  in  the  early  sessions. 


207 


oon- 


oQnt  AlTenslebeSy  a  delegate  of  Genneny.  said  in  the  tenth  session  : 
Emperial  Government  takes  a  most  lively  interest  in  the  labors  of  the 

We  have  made  it  our  dnty  to  follow  them  with  the  most  serious  attention 
to  report  them  conscientiously,  and  I  do  not  hesitate  to  express  the  convie- 
t  the  Imperial  Govemmelit  will  submit  the  propositions  which  have  been 
the  course  of  our  deliberations  to  a  most  careral  examination." 

Kheyenhiiller  Metsch,  delegate  of  Austria-Hungary,  said  in  the  eighth 

t  autiiorized  to  state,  in  the  name  of  the  two  ffovemments  which  I  have  the 

» represent  here,  that  thej  take  a  very  active  interest  in  the  debates  of  the 

ice.    They  are  animated  by  a  sincere  desire  that  the  labors  of  the  conference 

ch  a  tangible  result. 

governments  of  Austria-Hungary  will  be  ready  to  exaiaane,  with  scntpuloas 

•n,  propositions  which  mav  issue  by  coomon  consent  as  the  final  result  of  the 

ry  Conferen«^  at  Brussels.'' 

ttitnde  revealed  in  the  last  two  citations  was  borne  out  by  the  remarks  of 

elegates  at  the  tenth  session.    The  delegates  of  the  Unitea  States,  in  con- 

their  report,  are  glad  to  bear  testimony  to  the  earnest  wish  of  the  conference 

•Ian  for  the  enlarged  use  of  silver  as  money,  acceptable  to  the  nations  and 

;e  to  the  monetary  situation,  may  result  from  its  deliberations. 

elegates  of  the  United  States  can  not  dose  this  brief  statement  of  the  result 

irst  sessions  of  the  conference  without  expressing  the  indebtedness  of  the 

States  to  the  Government  of  Belgium  for  the  cordiality  of  its  reception  to  the 

ice,  for  its  uniform  courtesy  to  all  the  members  of  the  conference,  and  for  its 

provision  for  their  comfort  and  convenience. 

ft  have  the  honor  to  be,  sir,  your  obedient  servants, 

W.  B.  Allison, 

Chairman. 
Jno.  p.  Joncs, 
James  B.  McCrbaby, 
Henry  W.  Cannon, 
£.  BsNJ.  Andrews, 

Commisgionen,* 
John  W,  Foster, 
wraCsryo/  Stmie,  Watkingion,  D.  €, 

VOLUME  OF  MONET. 


the  anummts  effoldandiilver  ooiiif  and  eeriificatei,  UMIed  8UUe»  noie$f 
and  naOanaUbaink  notet  in  dronlaiian  August  i,  189S. 


aOTar  doUm 

jatrwc 

fikatM 

-ti^i^^jf^ 

notes,  act  Jaly  14, 1880 
tates  notes 

01 

hi 
■1 


General  ttook, 

coined  or 

iMued. 


$520,273,587 
419,332,450 
70, 503, 878 
87,7M,7aO 
333,031,504 
148.286,348 
346,881,016 

8,340,000 
188,766,147 


2.123,868,640 


InTieuary. 


$103,363,626 

363,108,461 

12,556,749 

08,710 

2,843,114 

4,512,210 

22,286,612 

486,000 
8,630,150 


612,809,632 


Amonnt  in  oir* 

eolation 

Aug.  1,1893. 


#416,900,941 

56,223,989 

64,007,129 

87,611,029 

330,188,390 

143,774,138 

324,894,404 

7,855,000 
180,134.997 


1,611,099,917 


Amonnt  in  dr* 

eolation 

Aog.  1, 1102. 


$410,447,360 
57,031,863 
63,346,037 
136,861,829 
327,336,822 
101,756,801 
311,852,278 

26,720,000 
166,595,986 


1,601,949,326 


ation  of  ibe  United  fitotss  Angnst  1, 1888,  estimated  at  67,066,000;  cironla- 
eapita,  $94.02. 

■»ef  l&.'aawte  H.  liHvtil  is  »M  atlMbsd  te  the  report,  as  he  wss  vaaUe  to  be  In  Waah- 

MBit 


^ 
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dmparaHve  statement  showing  the  CHANGES  in  CIRCULATION  during  July,  m. 


Gold  coin 

Standard  silver  doIUura 

Subsidiary  ailyer 

GoldMrUflcatea 

Silver  ceriifloatee 

Treasury  notes,  act  July  14, 1890. 

United  States  notes 

Cnrreney  oertiflcates,  aet  June  8, 

1872 

Kational-bank  notes 


Total 

Kettnereaee, 


In  ciicnlation 
July  1, 1893. 


$403,833,700 

57, 029, 743 

85,400,288 

92,970,019 

328,489,185 

140, 161, 694 

320,875.883 

11,935,000 
174, 731, 130 


1,503,728,411 


In  cironlation 
Aug.  1, 1893. 


1416,009,041 

56,223,989 

64,007,129 

87,611,020 

310, 188. 380 

143, 774, 138 

824,394,404 

7.855,000 
180,134,997 


1,6U,099,017 


$805,754 
1,393,139 
5.358,990 


4,080,000 


11,637,883 


InoeiM. 


$13.  mill 


■ •■■•«• 


3.m.23S 
S.  112,414 

3,518.1X1 


5. 402,  KB 


29,010,4ff 
17, 311,  M 


ComparaHve  Statement  of  CHANGES  in  MONEY  and  BULLION  in  IVeamrry  imi 

July,  189S, 


Gold  coin 

Standard  silver  dollars 

Subsidiary  silver 

Treasury  notes,  act  July  14, 1800. 

United  States  notes 

Kational'tMink  notes 


Gold  bullion.. 
Silver  bullion. 


Total 

Net  decrease. 


In  Treasury 
July  1,  1893. 


$110,109,923 

362, 302, 707 

11,855,044 

6,528.533 

25, 805, 333 

3, 982, 733 


520, 585, 173 

78,345,510 

118. 173, 820 


717, 104. 503 


In  Treasury 
Aug.  1,  18^. 


$103,303,826 

363, 108, 461 

.    12,556,749 

4, 512, 210 

22, 286. 612 

3. 620, 150 


Decrease. 


$6,746,297 


2,016,823 

3,518.721 

362,583 


509,447,808 

83,450,336 

119,277,735 


712, 175, 879 


12,043,924 


12,643.924 
4.928.624 


iDOmMb 


1805. 1M 
T00,8» 


l,606,5fit 
5,lM.i» 
1. 108,91$ 


7, 715,300 


Gold  oeHiflcates  held  in  cash $93, 710 

Silver  oertiflcates  held  in  cash 2, 843, 114 

Currency  certificates  held  in  cash 485, 000 


Decrease  sin6e  July  1, 1893 $977,409 

Decrease  since  July  1.  1893 l,tS$.85 

Increase  since  July  1,  X893 6&|000 


Tbsibubt  Dbpartmknt, 

Seeretary't  OJlce^  JHvition  o/  Loans  and  Ourreney. 

Statement  showing  the  amounts  of  gold  and  silver  coins  and  certifioates,  Unitei  Steia 
notes,  and  national-bank  notes  in  circulation  October  1, 1893, 


Gold  coin 

Standard  silver  dollars 

Subsidiary  silver 

Gold  oerofloates 

Silver  certificates 

Treasurv  notes,  act  July  14.  1890  . 

United  States  notes 

Currency  certificates,  act  June  8, 

1872 

National-bank  notes 

Total 


General  stock, 
coined  or  issued. 


$556, 479, 
419.332, 
77.696, 
79.756, 
330,864. 
151,319, 
346,681, 


232.00 
550.00 
621.00 
810.00 
504.00 
040.00 
016.00 


8,285,000.00 
208. 600, 579. 00 


2,179,005,361.00 


In  Treaaury. 


$72,183,123.00 

86«),499,882.00 

13.406,416.00 

129.220.00 

5,909,370.00 

2,404,841.00 

14,452,110.00 

85,000.00 
7,815,48L00 


447,065,448.00 


Amount  in  oir- 

oulation 

Oct  1, 1893. 


$484,296, 

56,832, 

64.100, 

79,627. 

824.955, 

148.824, 

832,228, 


109.00 
668.00 
205.00 
599.00 
134.00 
199.00 
906.00 


8.200.000.00 
200,875,098.00 


1,701,939,918.00 


Amoant  in  cii* 

cnlstkin 

Ootl.l8tt. 


$411, 584, 8»  J 
59.569.108.0; 

64,916.200.00 

121,210,W.O« 
326,849,827.00 

107, 001, 86a  00 

332,603,1SS.Q0 

77.280, 000.00 
165,065, 106. 01 


1,265. 049, 96).  00 


Popalfttion  of  the  United  States  October  1, 1893,  estimated  at  67,306,000;  circidft- 
tion  per  capita,  $25.29. 
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9«nsl»M  9UUememt  9howing  the  CHANGES  tfi  CIBCULATION  during  September, 

189S. 


Mooin 

■lAardglhrcrdonan 

itaUiarr  aflxer 

oldo«ttfl«atM 

ihcr  MTtifleate* 

xfmarj  solas,  aei  July  14,  1890  .. 

^■itodSutMDOtM 

inreaer  ocrfeiflcates,  act  Jane  8, 

un 


T«tel 
Kflt 


In  ciroDlfttion 
Sept  1, 1898. 


$489,466,388.00 

61,664,680.00 

64,385,238.00 

80.414,040.00 

826,206,336.00 

145,420.209.00 

331,638,060.00 

5,605,000.00 
105, 8S,  781. 00 


In  oircnlatloB 
Oct  1. 1893. 


$484,296, 

58,832, 

64,100, 

79,627, 

324,955, 

148,824, 

332,228, 


109.00 
668.00 
205.00 
599.00 
134.00 
199.00 
906.00 


8,200,000.00 
200,875,096.00 


1,680,562,671.00 


1,701,939,918.00 


DooreMe. 


$2,821,962.00 

235,033.00 

786, 450. 00 

1,251,202.00 


6,094,647.00 


Increaae. 


$14,829,741.00 


3,403,990.00 
590,846.00 

2,595,000.00 
5,052,317.00 


26,471,894.00 
21,377,247.00 


OBpftrative  eiakment  of  CSANQES  i%  MONEY  and  BULLION  in  Treaeury  during 

September,  189S, 


OiliMiB 

Aadird  dlTcr  doilan 

BakaMiaiy  ■flTcr 

ThMUT  note*,  act  Jvly  14, 1890. 

raited  States  note* 

SatioMtbaak  note* 


GtUbalHoB.. 

flQTWiNllUaB. 


To«d 
Set 


In  Treaaary 
Sept  1,1893. 


$78,049,667.00 

857,677,820.00 

12,700.829.00 

4,461,749.00 

15,042,966.00 

3,157,587.00 


471,090,606.00 

98,373,505.00 

122,200,760.00 


691,064,873.00 


In  Treaanry 
Oct  1.1893. 


$72,183,123.00 

360,499,882.00 

13,496,416.00 

2.494,841.00 

14,452,110.00 

7.815,481.00 


470,941,853.00 
101,026,648.00 
124, 242, 787. 00 


696,211,288.00 


Deoreaae. 


$5,866,544.00 


1,966.908.00 
590, 846. 00 


8,424,298.00 


8,424,298.00 


Increase. 


$2,822,062.00 
795,587.00 


4,657,894.00 


8, 275, 543. 00 
2, 653, 143. 00 
2,042,027.00 


12,970.713.00 
4,546,415.00 


QddflKtUleatea 


held  in  cash $129,220.00 

heldincaah 5,909,370.00 

heldinoaah...       85,000.00 


Decreaae  since  Sept  1, 1893 $436,160.00 

Increase  since  S«pt  1, 1893 3,027,202.00 

Increase  since  Sept  1,1893.. 25,000.00 


TlUSUIT  DBPABTMESrr, 

Smntar^a  OJUe^  JMvMon  tif  Loan*  and  Oufreneg. 

Blekment  showing  the  amounts  of  gold  and  silver  coins  and  eertifieates,  United  States  notes, 
and  national-bank  notes  in  circulation  January  1, 1894, 


CtUeflfa 

ftiaiiiisaTsrdoilara 

Mridiary  silrer 

Mieertfleatsa 

tOvir  oattifleates 

Tnaaaiy  notes,  set  Jaly  14, 1800  . 

tailed  atatea  Dotoa 

Cunmej  eertilleatea,  act  Jane  8, 

1172 

iaiienal'haak  aotea 

Total 


Qtmtml  stock 
coined  or  issued. 


$582,227, 
419, 332, 
77,494, 
77,487, 
334,584, 
153. 160, 
346, 681, 


095.00 
777.00 
207.00 
769.00 
504.00 
151.00 
016.00 


39.085,000.00 
208,538,844.00 


2,288,691,363.00 


In  Treasury. 


$73,624,284.00 

361,463,188.00 

11,639,467.00 

75,500.00 

5, 038, 854. 00 

1,194,884.00 

44,139,202.00 

40,000.00 
12,357,628.00 


609,573.097.00 


Amount  in  cir- 
culation 
Jan.  1,1894. 


$508,602,811.00 

57, 869, 589. 00 

65,854,740.00 

77,412,179.00 

329,545,650.00 

151, 965, 267. 00 

302, 541, 814. 00 

39,045,000.00 
196.181,216.00 


1. 729, 018, 266. 00 


Amount  in  eir* 

eolation 

Jan.  1, 1883. 


$412,970,960.00 
62, 822, 936. 00 
67, 327, 267. 00 
117, 093, 139. 00 
322,035,011.00 
122,039,65<r00 
330,933,540.00 

7,100,000.00 
168,361,365.00 


1,610,683,874.00 


Popnlfttion  of  the  United  States  January  1^  1894,  estimated  at  67,668,000;  circnla- 
ion  per  capita,  $25.55. 

S.  Bep.  235 U 


r 
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CkmparaHve  statement  MJuneing  ike  CHANGES  in  CIBCZTLATION during  Deeemhr, 

1893. 


Qold  coin 

Standard  ailver  dollars  — 

Sabaidlary  Bilver 

Gold  ocrtaficatM 

tUlver  o«rtiflcatea 

Treaaurr  notea,  act  July  14, 1890. . 

United  States  notea 

Uurraney  oertiflcates,  act  June  8, 

1872 

STatlonal-bank  notes 


In  droalation 
Dec  1,1888. 


$505,068, 

68,425, 

65,541, 

78,168. 

328,421, 

150, 770. 

8U,268, 


011.60 
922.00 
6^5.00 
079.00 
997.00 
406.00 
672.00 


33,205,006.00 
196,139,556.00 


Total 1,726,994,290.00 

Net  increase 


In  oircnlatlen 
Jan.  1, 1894. 


1506,602.811.00 

57,869,589.00 

65.854,740.00 

77,412.179.00 

329.545,660.00 

151, 966,  267. 00 

302,541.814.00 

39, 046, 000. 00 
196,181,210.00 


1,729,018,266. 00 


$566,338.00 


756.000.00 


8,726,858.00 


10,094,091.00 


""iii'fliiw 


1, 123.  flaw 

1.194.  ML  09 


5,8M.001L» 
4LML09 


12,«5g.0(7.N 
2,08.m« 


Comparative  statement  of  CHANGES  in  MONEY  and  BULLION  in  TreatwrTiMi»i 

December  f  189S, 


Qold  colli 

Standard  ailver  dollars 

Subsidiary  silver 

Treasury  notes,  act  July  14,  1890 

United  States  notes 

Kational  banknotes 


Gold  bullion . . 
SilTcr  bullion. 


Total , 

Net  increase . 


In  Treasury 
Deo.  1, 1893. 


$70,211,506.00 

360, 906, 628. 00 

11, 418. 708. 00 

2, 683, 223. 00 

35,412.344.00 

12.808,547.00 


493,440,956.00 

00. 910, 622. 00 

127. 262, 267. 00 


711,613,845.00 


In  Treasury 
Jan.  1, 1894. 


$73,624,284.00 

361,463,188.00 

11,639,467.00 

1, 194. 884. 00 

44,139.202.00 

12,357.628.00 


Decrease. 


$1,488,389.00 


450,919.06 


504,418,663.00 

84,679,495.00 

127,207,874.00 


1,039,268.06 

6,231,127.00 

64.393.00 


716,306,022.00 


8,221.778.00 


IncieiM. 


$8.412,77I.M 

mmot 


8,728.858.00 


12,916,  H6. 00 


12. 916.  K5. 00 
4,892,177.00 


Gold  certiflcates  bold  in  cash $75,500.00 

Silver  certiUcates  held  in  cash 5, 038. 854. 00 

Currency  certificates  held  in  cash  . .       40, 000. 00 

Trbasubt  Depakthbict, 

Surttary'i  OJUe,  DvtiHon  qf  Itoans  and  Currency . 


Decrease  since  Dec.  1, 1893 $73,BQ8lQ| 

Decrease  since  Dec.  1. 1893 677.QS1.Q| 

Decrease  since  Dec.  1, 1803 80,000.0| 
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JmounU  of  MOKSTin  Oe  United  StaU;  and  in  CIRCULATION,  an  Jmlyl  efmekpi 

from  I860  to  1893,  indlnaivo. 


Jvlyl— 


itco 

1861 

IMS 

IMS 

1884 

1886 

1888 

1887 

1888 

1880 

1870 

1871 

1872 

1871 

1874 

1876 

1878 

1877 

1878 

1879 

18W 

1881 

1882 

188S 

1884 

1886 

1888 

1887 

1888 

1889 

1880 

1891 

1892   

1808 

1894  (Janiuury  1) 


Amouiit  of 
money  Ib  United 

SUtM. 


$443,102,477 

463,006,787 

888,462,079 

874.887.288 

706,688.087 

770,129,786 

764,827,264 

728,200,812 

718,653,878 

715,861,180 

722,888,481 

741,812,174 

782,721,686 

774.446,810 

808,024,781 

798,273,609 

790,083,284 

783,063.847 

791.253,578 

1,061,621,641 

1,206,929,197 

1,400,641,823 

1.480,631,719 

1,643,489,816 

1,705,464,189 

1,817,858,386 

1,808,550,694 

1,900,442,672 

2,062,065.949 

2,075,350,711 

2.144,226,159 

2,195,224.076 

2.372,599,501 

8,823,402,892 


Amonntincir- 

PopnUtloB 
JunoL 

Moner 
pereaplta. 

CircBl 

"^ 

1486.407,863 

81,448,821 

$14.08 

lU 

448,406,787 

82.064.000 

14.08 

11 

884,807,744 

82.704.000 

10.88 

> 

596,894,038 
669,641,478 

88,365.000 

20.83 

1 

84,040.000 

20.72 

1 

714.702.996 

84,748.000 

22.18 

3 

673.488,2a 

35,469,000 

21.27 

1 

661,092,069 

86,211,000 

20.11 

1 

680,103,661 

86, 973, 000 

19.88 

) 

664, 452. 891 

37,756,000 

18.95 

! 

675,212,794 

88.558,871 

1)1.78 

' 

715,889,006 

89,555.000 

18.75 

■• 

738,309,649 

40,606,000 

18.70 

751.881,809 

41,677,000 

18.58 

776.083,081 

42.796,000 

18.83 

764.101,947 

48,961.000 

18.16 

727,609,388 

46,137.000 

17.52 

722,314,888 

46,353,000 

16.46 

729,132,634 

47,508,000 

16.62 

818,631,793 

48,866,000 

21.52 

973,382,228 

60,156.783 

24.04 

1.114.238,119 

61,316,000 

37.41 

1,174,290,419 

62,495,000 

28.20 

1,230,305,696 

63,698,000 

80.60 

1,243,925,969 

64,911,000 

81.06 

1,292,568,616 

56,148,000 

83.37 

1,252,700,525 

67.404,000 

31.50 

1,817,539,143 

58,680,000 

82.39 

1,872,170.870 

60,974.000 

84.39 

1,880.361.649 

61.280.000 

83.86 

1,429,251,270 

62,622,250 

84.24 

1,497,440,707 

63,075,000 

34.31 

1,601.347,187 

65,590.000 

86.21 

1,506,701,245 

66,946,000 

84.70 

1,729,018,266 

67,668,000 

NoTB.— The  dlfferenoe  between  the  amoant  of  money  in  the  oonnt^  end  the  emoaot  In  eireiib 
reprteente  the  money  in  the  Treaeory. 

Cnneney  eerttflcatas,  aet  of  June  8, 1872,  are  inoladed  In  the  amoant  of  United  States  notes  in  ( 
ealatlen  in  the  tablea  for  the  yean  1873  to  1891,  inoloaiTe;  in  1898  th«f  are  reported  eeparalely. 

The  foregoing  tablee  preient  the  reviaed  flgnree  for  each  of  the  yeare  given. 
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NATIONAL  BANK  STATISTICS. 


CAPITAL,  SURPLUS,  NET  DEPOSITS,  etc,,  ofnaiional  hanU  of  tU  UniUd 

State$,  187t  to  1893. 

[From  reports  of  th«  Comptroller  of  the  Currency.] 


73 


»4 
35 


»1 
» 

J. 
93 


Num- 
ber of 
banke. 


1,119 
1,976 
2,004 
2,087 
2.080 
2,080 
2,063 
2,M8 
2,090 
2,132 
2,209 
2,501 
2,664 
2,714 
2,852 
3,048 
3,140 
3.290 
3,540 
3,677 
3,773 
3,830 
3,807 
3,781 
B I    8,787 


Loans. 


MiUioM. 
877-2 
944 
964 
984 
931 
891 
834 


•2 
•4 
•7 
•3 
•9 
•0 


878*5 
1,041-0 
1,173-8 
1,243-2 
1,303-5 
2,245-3 
1,301-2 
1,443-7 
1,580-0 
1,674-9 
l,80S-7 
1,970  0 
1,989-2 
2,171-0 
2, 141  -4 
2,020-5 
1,843-6 
1,871-6 


Capital. 


•6 
-1 
•1 
•6 


MilUont. 
479-6 
491  1 
493*8 
504-8 
499-8 
479 
466 
454 
457 
463*8 
486-1 
509*7 
524-3 
527-5 
548-2 
678-5 
692-6 
612*6 
650-5 
677-4 
686*6 
688-7 
685-3 
678-5 
681*8 


SuTplaa, 


•0 
•4 
•2 


110*3 

120*3 

129 

134 

132 

122-8 

116*9 

114-8 

120*5 

128  1 

132-0 

142-0 

147*1 

146*6 

157-2 

irj 

185 

197 

213 

227-6 

238-9 

246*1 

249-1 


Net 

depoeits. 


•9 
-5 
4 
6 


246-8 
246-7 


Specie. 


MiUions. 

MiUions 

610*8 

10*2 

673-4 

10-9 

717*3 

21-2 

731*9 

8-1 

705-7 

21-4 

667-7 

22*7 

677-8 

30*7 

767-7 

42-2 

967-2 

109*3 

1,  111  -6 

112*6 

1, 118  6 

102*9 

1,168*2 

107*8 

1,098-7 

128 -6 

1,248*2 

174-9 

1.301*8 

156*4 

1,388*4 

165  1 

1.543*6 

178  1 

1,666*4 

164.3 

1,758-7 

195-9 

1,758*6 

183-5 

2,022*5 

209*1 

1,910*4 

207*2 

1, 674  7 

186-8 

1,573*7 

224-7 

1,778*4 

251-3 

Lend* 
tender 
notes  and 
United 
Stotea 
certifl- 
eates. 


1 
•8 
•3 
•4 
-3 
-1 


MiUions. 

119-0 

113 

i22 

125 

113 

100 
97 
96*0 
64^3 
59*9 
72-0 
80*6 
91 
88 
68 
79 
90 


2 
5 

■7 
9 
0 
99-7 
86*8 
113 
118 
115 
102 
121 
162 


Batios  of~ 


Loans  to 

capital, 

snrolns, 

and  net 

deposits. 


Cash  to 
net  de> 
posits. 


Per  sent. 

Percent. 

72*5 

20*8 

73*5 

19-8 

71*2 

90 

71-8 

18-2 

69*6 

19*1 

70-2 

18-4 

66*2 

18*9 

65-7 

18 

69*3 

17  9 

68*9 

15*5 

69*3 

15-6 

71*6 

13 

70*3 

20 

67*7 

21*3 

71-9 

17*3 

73*9 

17*6 

72*1 

17*4 

73*2 

15*9 

75  1 

16 

74-7 

16-0 

74-1 

16-3 

75-3 

16  9 

77-4 

17*3 

73*8 

22 

60-1 

23-3 
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Amount  of  each  Httd  of  COIN  and  COIN  CERTIFICATES  held  hy  ihe  naUom 
of  ihe  United  SUUee  and  of  New  York  City,  reepeetively,  at  the  datee  indUsated, 
yean  1888  to  1898,  inelueive, 

[From  the  reporta  of  the  Comptroller  of  the  Currency.] 


New  York  City: 
Groldcoin 

Tre*aur3'^  certiflcates 

Clearing-house  certificates. 
Silver  coin— 

Dollars 

Fractional 

Silver  Treasury  certificates . 

Total 

United   States  exclusive    of 
New  York  City: 

Gold  coin 

Treasury  certificates 

Clearing- house  certificates 
Silver  coin — 

Dollars 

Fractional 

Silver  Treasury  certificates . 

Total 

United  States: 
Gold  coin 

Treasury  certificates 

Clearing-house  certificates. 
Silver  coin — 

Dollars 

Fractional 

Silver  Treaaury  certificates 

Total .• 


Oct  4, 1888. 


$7,138,669.50 
64,306,120.00 


362,213.30 

210,845.64 

1,771.348.00 


73,797,106.44 


63,064,236.45 

16,783,670.00 

9,070,000.00 

6,689,717.70 
3,036,046.06 
5,526,950.00 


104, 190, 620. 20 


70,222,905.05 

81,088,790.00 

9,070.000.00 

7,051,931.00 
3,255,891.69 
7,208,298.00 


Sept  30, 1889. 


$7,096,540.50 
48,925,a6a00 


220,609.00 

255,686.02 

2,689,798.90 


60,087,802.52 


64,504,960.44 

17,085,600.00 

7,375,000.00 

5,322,307.00 
3,473,314.88 
7,477,264.00 


106,238,666.32 


71.601,529.94 

66,010,050.00 

7,375,000.00 

5, 643, 006. 00 

3,728,900.90 

10,067,062.00 


177,987,816.64 


164,326,448.84 


Oct  2, 1880. 


$8,631,003.00 
65,661,500.00 


267,232.00 

328,370.03 

3,681,745.00 


78,459,940.03 


66,033,830.34 

27,784,010.00 

3,469,000.00 

6,222,302.00 
3.902,237.47 
9,947,530.00 


117,448,918.81 


74,664,833.84 

93,336,601.00 

3,460,000.00 

6,489,634.00 

6,320,607.50 

13,629,284.00 


196,008,868.84 


Sept  25, 1891. 


$0,845, 117. 00  $12, 1 
37,623,360.00  44,6 


155,216.00 

401.567.49 

5.871,631.00 


63,796.801.40 


74,619,230.24 

22,660,310.00 

7,300.000.00 

6,193.367.00 

3.417,183.18 

14,638.104.00 


129.718,184.42 


84.464.347.24 

60.173.670.00 

7.300.000.00 

6,348,673.00 

4,818,760.67 

20,400.736.00 


183.616.075.01 


Sept 


li 

41 
6.11 


62,  S 


82,9 

26,4: 
7.8 

6.6 
4,9 

17,8 


146,5 


96,0 

71,0 

7,8 

8.7 

5,4 

22,9 

20M 


[Prepared  by  the  Comptaroller  of  the  Cnrrenoy.  ] 


Dec.  0,1893. 


Mar.  6. 1883. 


May  4, 1893. 


July 


New  York  City: 

Gold  coin 

Treasury  certificates 

Clearing-house  certificates. 
Silver  coin — 

Dollars 

Fractional 

Silver  Treasury  certificates  ... 


Total 


United  States,  exclusive  of  New  York 
Cnty: 

Gold  coin 

Treasury  certifloates 

Clearing-house  certificates  ... 
Silver  coin — 

Dollars 

FractioniU 

Silver  Treasury  certificates 


Total 


United  States: 

Gold  coin 

Treasury  certificates 

Clearing-house  certificates 

Silver  coin- 
Dollars 

Fractional 

Silver  Treasury  certificates. . . . 


Total. 


$12,480,400.60 
48,311,000.00 


$12,438,652.00 
44,738.320.00 


$13,048,416.50 
43,604,640.00 


175,333.00 

463,566.48 

4,344,622.00 


210,006.00 

846, 485. 58 

8.834,774.00 


1%,  970. 00 

386,804.00 

5,604,665.00 


65,775,020.08 


61.677.130.68 


63.670,403.60 


82,273,018.56 

24,807,800.00 

6,237,000.00 

7,417,751.00 

5,172,113.23 

18.  212, 067. 00 


87,418,583.09 

24,460,470.00 

4,030,000.00 

6,092.882.00 

5,003,301.75 

17, 860, 340.  OO 


87,058,116.08 

19,178,770.00 

6.073.000.00 

7.480.605.00 

6.753.311.14 

10,008,856.00 


144,120,280.78 


146,764,676.84 


143,661,648.22 


04, 754, 328. 05 

73. 118, 480. 00 

6,237,000.00 

7,503,084.00 

5.635.670.71 

22, 556, 688. 00 


00,857,235.09 

00,108,700.00 

4,030,000.00 

7,212,800.00 

5,438,877.33 

21, 696,  U4. 00 


101,006,631.68 

62,783.410.00 

6,073,000.00 

7.616.574.00 

'    6,140.115.23 

24.603,511.00 


200,805.260.76 


208,841,816.42 


207,222,141.81 


$18.8 
34.2 


1 

4 

3,C 


56.( 


79.2 

18.5 
4.5 

7.5 

18.  ( 


131,^ 


95.^ 

50,  ( 

4.5 

7,5 

6,1 

22,  ( 
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i«M««  0/  eodk  Hmd  of  COIN  amd  COIN  CERTIFICATES  Md  by  ike  national  hanki 

of  New  York  City,  at  the  datet  indicated, 

IPrvpntd  by  the  ComptroQer  of  the  Currency]. 


lew  T«k  City: 

Odd  coin -. 

Treaaary  oertificateA 

dBuine-boiiae  ceortiflcatee. 
SOrtreoin-- 

DoQftn 

TneHaaal 

SHw  TreMory  oartUlcates 


ToUl 


Oct.  3, 1898. 


$36, 730.700. 00 
32, 403,  MO.  00 


244,096.00 

431,664.00 

6,878,763,00 


75,703,068.90 


Bee.  19, 1893. 


|45,544,117.ri0 
37.739,820.00 


202,437.00 

420,319.72 

10,230,344.00 


94,137,088.22 


i 
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Affiouni  of  SPECIE  held  Ify  the  national  hank$  at  the  date$  of  tMt  reporii,  from  U 

to  189S,  inolu9ive,  tU  COIN,    COIN  CERTIFICATES,  and  GOLD  CLEAEIH 

SOUSE  CERTIFICATES  held  by  the  New  York  CUy  national  hanke  hdni  itoi 

eeparaielf. 

[From  the  reports  of  the  Comptroller  of  tho  Ciixrency.] 


DatM. 


1882,  Hftr. 
May 
July 
Oct. 
Deo. 

1883,  Mur. 
May 
June 
Oct 
Deo. 

1884«Mur. 
Apr. 
Jane 
Sept 
Dec. 

188S,  Mar. 
May 
July 
Oct. 
Deo. 

1888,  Mar. 
June 
Aug. 
Oct. 
Dec. 

1887,  Mar. 
May 
Aug. 
Oct. 
Deo. 

1888,  Feb. 
Apr. 
June 
Oct. 
Deo. 

1888.  Feb. 
May 
July 
Sept. 
Deo. 

1800,  Feb. 
May 
July 
Oct. 
Deo. 

1881.  Feb. 
May 
July 
Sept. 
Deo. 

18B2,Mar. 
May 
July 
Sept. 
Dee. 

1898,  Mar. 
May 
July 
Oct. 
Deo. 


11 

19 

1 

8 

30 

U 

1 

22 

3 

31 

7 

24 

20 

30 

20 

10 

6 

1 

1 

24 

1 

3 

27 

7 

28 

4 

13 

1 

5 

7 

14 

30 

30 

4 

12 

28 

13 

13 

30 

11 

28 

17 

18 

2 

19 

28 

4 

9 

25 

2 

1 

17 

12 

80 

9 

6 

4 

12 

3 

19 


Held  by  national  banks  in  "New  York  City. 


Coin. 


917. 093, 

15, 541, 

14,278, 

14,891, 

10,811, 

10,060. 

9.891, 

8,219, 

9,388, 

10,793, 

12,948, 

8,929, 

7,446, 

7,296, 

11,314, 

11,802, 

11,479, 

14,417, 

11,290, 

13,826, 

13, 559, 

12,643, 

11, 819. 

11,942, 

12,853, 

10, 356, 

8,537, 

8,304, 

8,731, 

8,962, 

9,002, 

8,992, 

8.462. 

7,720, 

7,722, 

8, 013, 

7,610. 

7,926, 

7. 572, 

9, 112, 

9,630, 

9,455, 

8,934. 

9,226, 

8,020. 

8,280, 

8.009, 

10, 535, 

10,401, 

10,682, 

12,506, 

14, 213, 

14,292, 

12,765, 

12,119. 

13,004, 

14, 461, 

17. 165. 

87,420, 

«,166, 


447.39 
956.93 
290.77 
783.74 
726.69 
551.05 
636.15 
744.22 
073.82 
481.17 
092.34 
064.27 
696.82 
178.39 
080.57 
276.48 
763.87 
68f(.25 
427.74 
637.74 
142.08 
619.92 
590.77 
492.07 
614.67 
485.65 
861.17 
877.59 
137.94 
291.83 
398.36 
809.75 
977.94 
728.14 
201.62 
460.99 
047.54 
501.29 
834.52 
663.83 
979.37 
468.73 
154.82 
605.03 
42L39 
766.50 
982.02 
236.56 
900.49 
606.16 
544.06 
88&12 
614.14 
670.07 
808.98 
045.58 
198.59 
605.31 
360.90 
874.22 


United 
States  coin 
certifloates. 


Gold  clear- 

ins-bouse 

certifloates. 


$4,075,800 
4.034,300 
4,005,100 
3,098,100 
17,720,100 
10,813,320 
16,094,210 
28,477,760 
20, 541, 100 
20,525,270 
21,582,000 
20,003,380 
20,397,590 
40,766,140 
41,193,870 
61.114,080 
67,646,060 
65,400,390 
62,249,740 
46,588,780 
48,322,120 
28.009,380 
29,325,930 
36,309.130 
42,976.299 
46,326,549 
40, 161, 633 
39,652,570 
38,705,792 
31, 735, 515 
43,177,280 
43,176,794 
56,958,437 
64,871,468 
62,611.074 
68,456.270 
62, 885, 493 
54,191,234 
51,515,058 
57. 573, 221 
60,019,185 
55,773,326 
55.228,050 
09,233,335 
60, 143, 362 
61,461,243 
49,984,312 
45,017,973 
43,394,991 
65, 524, 570 
75, 805, 161 
70,984.193 
61,555,965 
49,802,401 
52.655,712 
48,503,094 
49,109,295 
37,842,671 
88.282.703 
47,970.164 


$29,907,000 
31,783.000 
32,854.000 
26,224,000 
22,020,000 
21,818,000 
21.334,000 
22,139,000 
20,345,000 
21,603,000 
25.912,000 
20,527,000 
15, 690, 000 
15,052,000 
17,331,000 
17,579,000 
17, 374, 200 
16,709,000 
17,914,000 
17,164,000 
15.340,000 
17, 174, 000 
17.086.000 
15,795,000 
17, 651, 000 
18, 195, 000 
14, 939, 000 
17,039.000 
16, 186, 000 
17,890,000 
19,123,000 
17,245,000 
7,909,000 
1,315,000 


Total. 


$51, 076, 
51,350, 
51. 137, 
43, 713, 
50,551, 
42,691, 
47,319, 
66,836, 
50,274, 
53,011, 
60,442, 
49,549, 
43.534, 
63, 113. 
72,838. 
90,405, 
96.500, 
96,527. 
91,454, 
77,579, 
77.221, 
57,886, 
56,231, 
64,106, 
73,475, 
74,878. 
63,6.')8, 
64,996, 
63,622, 
58, 577, 
71,302, 
69,414, 
73,420, 
73,907, 
70.333, 
76,409, 
71,495, 
61. 817, 
59.087. 
06,686, 
60,650, 
65,228, 
64.162, 
73,450, 
68,163, 
69,742, 
58,594, 
55,553, 
53, 796, 
76, 157, 
88, 311, 
85,198, 
75, 848, 
62,568, 
65,775. 
01,577, 
63,570, 
55,008. 
75, 703, 
94.137, 


247.39 
250.93 
390.77 
883.74 
820.69 
871.06 
846.15 
504.22 
173.82 
751. 17 
152.34 
444.27 
286.82 
318. 39 
950.57 
356.48 
023.87 
005.25 
167.74 
117.74 
262.08 

Ww.  Kb 
520.77 
622.07 
913.67 
034.65 
494.17 
456.59 
928.94 
806.83 
678.36 
603.75 
414.94 
196.14 
275.62 
730.09 
540.54 
825.29 
892.52 
884.83 
164.87 
794.78 
804.82 
940.03 
783.39 
009.50 
294.03 
209.56 
891.49 
176. 16 
705.06 
081.12 
579. 14 
071.07 
020.98 
139.58 
493.59 
276.31 
063.90 
038.23 


Held  by 

otber  nation^ 

banks. 


058,907, 

61,056, 

60,556. 

58.333, 

55,875, 

55,270, 

66.287, 

58, 517, 

57,543, 

61, 274, 

62,637, 

65,195, 

66.127. 

65,490, 

66,908, 

76,620, 

80,933. 

81,085. 

83,418, 

87, 774. 

94,394. 

99,572, 

90,768. 

92,281, 

93.507, 

06,800, 

103, 677, 

100, 107, 

101,462. 

100,662, 

102,527. 

102.650, 

107.871, 

104. 190, 

102,401, 

105,815, 

113, 680, 

114,086, 

105,238, 

104,403, 

111,895, 

112, 937, 

114,441, 

117,448, 

121,899, 

131,498. 

136,345, 

135, 216, 

129,718, 

131,740, 

141.836, 

153, 846, 

153,471, 

146,548, 

144, 120, 

146,764, 

143, 651, 

131, 752, 

149,000, 


863.65 
549. 8U 
871.77 
894.53 
332.71 
405.29 
420.17 
890.40 
809.71 
406.87 
974.99 
202.82 
395.29 
153.34 
128.96 
517. 19 
095.43 
426.77 
409.80 
934.63 
657.31 
870.57 
971.33 
073.93 
042.34 
871.50 
171.45 
753.60 
525.44 
836.65 
936.26 
407.44 
881.82 
620.50 
002.88 
072.01 
010.32 
043.60 
566. 32 
573.27 
978.43 
609.70 
258.74 
018. 81 
222.81 
353.33 
117.29 
327.90 
184.42 
858.50 
263.22 
027.03 
901.27 
307.62 
289.78 
676.84 
048.23 
897.00 
796.17 


ToUl. 


$109,981111 
112, 415,  m 
lll,(»t,2C 
102.017,771 
106, 427,  IS 
97,96!,  M 

103, 607,  as 

115,354,9 
107, 817,  W 
114,270,15 
123,080,12 
114,744.70 
109,661,68 
128,  QUO,  47 
139,747,01 
107,115,81 
177,433,11 
177, 612. 4i 
174, 872. 5i 
165,354,3! 
171.615,91 
157,450.8; 
140,000,4] 
156.387.0! 
100,983,5! 
171,6749 
167,315,0 
165,104,2 
165,085,4 
159.240,6 
173,830.6 
172,074,0 
181,292.2 
178.097,8 
172.734,2 
182,284,8 
185,176.4 
175.90»,8 
164,326,4 
171,080.4 
181.546.1 
178,165,4 
178,604,0 
195.908,8 
190,063,0 
201,240,3 
194,039,4 
190,700,5 
183,515,0 
207,808,0 
230,147,9 

230,044,1 
229,320,4 
209,116,9 
309,896,3 
206,34l,f 
907,222,1 
186,761,1 
224.703.) 
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SUImmt  ikoinmg  QUABTERLY  INCBEA8B  or  BBCBEA8E  of  maH^naX-hank  oir- 
eulaiion^  from  Januarjf  14,  1975,  to  October  SI,  189S, 


ma  Jtt,  14  tQ  J«o.  31. 1875 
fDraaut«r«nd«l— 

Apr.  30, 1*75 

July  31. 1875 

Oct  31,1W5, 

jiiLn,i«7« , 

Apr.30,18W 

JilT31.1876 

Oct  31.1876 


JaiL  31,1877. 
Apr.  30, 1877. 
Jal7  31,1877. 
Oct  31.1877. 
Jib.  31.1878. 
Apr.  30, 1878. 
Jii'j31.1878. 
Oct  31,1878. 
Jan.  31, 1879. 
Apr.  30, 1879. 
July  31. 1879. 
Oct  3],  1879. 
Jib.  31,1880. 
Apr.  30, 1880. 
July  31, 1880. 
Oct  31,1880. 
Jaa.  31,1881. 
Apr.  30, 1881. 
Jdy  31,1881. 
Oct  31.1881. 
Jul  31,1882. 
ipr.30,1882. 
July  31. 1882. 


Vationidbank. 


iMQed. 


Out  31,1883 

in.  31.1883 

Apr.  30,1883 

Wy  31, 1883 

Oct  31,1883 

ia.  31,1884 

Apr.  30. 1884 

Jtly31.1884 

Oct  31,U84 

Jtt.  }1,188» 

Apr.  10,1883 

Jtly31.1885 

0«.  81,1885 

Jtt.  31,1886 

Apr.  »,  1886 : , 

July  31,1886 

Oct  31,1886 , 

iu.  31.1887 

Apr.  10,1887 

Joly  31,1817 

Oct.  JiI887 

Jtt.  31,1888 

^pr.  30,1888 

JBly31,1888 

Oct  3UU88 

Jtt.  81,1888 

Ipr.  30,1888 

July  31 1888 

Oet  31,1888 

Jtt.  31,1890 

lBr.30,iaB0 

Jiiyiijsoo 

Oet  3U1890 

Jtt.  81.1881 

-Apr.  30,1881 

Jtly31,1881 

Oet  31,lBW 

Jtt.  31,1883 

-Apr  30, 1882 

fSy«l,18W 

V«.  81,1191 

Jtt  81,18» 

flf.»,18W 

ily^'iw 

^31,1888 

*«H4,187i.toOct.3l,jaa3 

««Bdtotal....  


$637, 580 

4,400,220 
4.124,165 
1,015,710 
2,504,600 
8:7,580 
1,107,110 
2,604,300 
3, 188, 630 
4,363,010 
8,000,230 
6,754.160 
0,725,585 
3, 036, 760 
4,252,980 
2,276,360 
3,007.060 
7, 030, 300 
3, 674, 830 
0,122,300 
7,280,805 
3, 163, 820 
1,748,660 
1,100,030 
2, 234, 780 

12.600,890 
9, 560, 410 
6.484,550 
5,625,200 
2,001,400 
4,054,740 
9,792,910 
4, 588, 850 
8,638,650 
8, 527, 100 
2,755,600 
2,748,270 
2,062,294 
2,778,960 
2,702,170 
1.266,520 
2,125,260 
2, 160, 110 
5,501,760 
7,751,794 
4,700,884 
1, 469, 325 
1,566.700 
1,243,550 
2,961,775 
2,936,670 
4, 021. 850 
6, 144, 629 
7,755,416 
6, 188, 531 
1,049,765 
930,445 
1,179,166 
1.876,200 
1,783,920 
1,428,896 
8,469,345 
2,481,990 
1,817.525 
1, 765, 540 
1, 397, 135 
4,065,775 
8,230.000 
5,241,445 
8,217,946 
2,992,805 
2,271,660 
4,384,625 
4,735,660 
&  523, 700 

26,721,395 

312,287,267 


312,287.267 


Betind. 


$255,000 


8,836, 
6,423, 
5,553, 
3,852, 
6,425, 
9,663, 
8,564, 
4,759, 
5,005, 
4.984, 
3.616, 
2, 701, 
1.006, 
3,453, 
2,024, 
747, 
1.822. 
2. 715, 
1,754, 
674, 
1.555, 
2,427, 
1.535, 
1,361, 
4,426, 
4,734, 
3,182, 
3.354, 
4.414, 
6,741, 
6,611, 
4,927. 
«,  610, 
6,868, 
6.369, 
6, 172, 
8,430, 
7,883. 
6,833, 
7,812, 
8.135, 
6,731. 
6,758, 
6,581, 
6.397, 
8,426, 
6,468. 
9,580, 
11,014, 
11,307, 
8,421, 
12, 190, 
15,005, 
15, 115, 
11,277, 
11,031, 
11,789, 
11,791, 
7,894, 
8,865, 
8,496, 
7,645, 
6,444, 
5,896. 
6,578, 
6,973, 
4.462, 
4.220, 
8,034, 
2,824, 
1.439, 
2,426, 
2,267, 
1,612, 
1,183. 


804 

930 

971 

731 

539 

984 

727 

015 

506 

399 

321 

886 

720 

Wtf 

480 

827 

988 

624 

668 

129 

766 

398 

760 

534 

506 

578 

551 

153 

865 

456 

497 

020 

245 

246 

273 

714 

804 

997 

874 

055 

112 

673 

154 

261 

163 

486 

227 

973 

057 

718 

629 

159 

579 

185 

768 

498 

161 

639 

453 

OOl 

305 

116 

175 

594 

579 

621 

850 

507 

429 

744 

286 

418 

346 

297 

029 


439, 314, 632 

16,489,240 
455,803,872 


InOTMM. 


$281,960 
1,072,416 


2,237,838 

4,028,700 

1,130,038 

797,900 


2,349,733 
6,210,312 
959,306 
7,867.742 
6,616,676 
1,608,064 


873,246 
8,264,294 
4. 834, 832 
8,301,909 
2,271,047 


4,181,413 


2,170,533 


8,767.150 
1,020,938 


166,061 


1, 958. 207 
2, 468, 314 

6,911.403 
26,538,366 


101,392,500 


101, 892;  500 


$1,299,761 
8,638.361 
1,348,131 
4,647,956 
8,566,874 
6,960,833 
1,670,886 
642,686 
1,084,160 


648,070 


678,738 
335,830 


1.428,466 
1,686,710 


338,170 
2.871,506 
8,841,146 
8,613,678 
2,424,444 
6,378,610 
5.105,037 
4,041,704 
6,576.536 
6,009.862 
8.571,668 
1,166,884 


8,686,779 
6.966,161 
4,901,627 
8,837,423 
8.052.282 
8,871,048 
4,400,170 
6,045,530 
7,250,168 
8,926,664 
10,228,009 
10, 181, 053 
10,600,996 
10,416,438 
6,110,533 
7,436.106 
6,026,960 
6,068,128 
4,626,650 
4.131,064 
6,181.444 
1,907,746 


716,484 
167,617 


228.419.866 
16,489. 240 


2U,9(A,1^ 
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Comparative  $iaiem€ni  of  the  RESOURCES  and  LIABILITIES  of  a«  imHoimI ki 

from  1864  to  1893,  incluawe. 


Oct.  8, 
1864. 

Oot2, 
1865. 

Octl, 

1866. 

Oct  7. 
1867. 

Oet.5, 
1868. 

Oct  9, 
1869. 

Oct  8, 
1870. 

Ool. 

1871 

606 

banks. 

1,513 
banks. 

1,644 
banks. 

1,643 

1,643 
banks. 

1,617 
banks. 

1.648 
banks. 

BI80UBCI8. 
JjOUiB 

MiiUoM. 
$93.2 

I  106.1 

34.0 
2.2 

1     44.8 

4.7 

MiOUmt. 
$487.2 

.    427.7 

107.8 

14.7 

5     18.1 

\   190.0 

16.2 

72.8 

MiOion*. 

$603.3 

(  381.8 

<     95.0 

(     15.9 

122.9 

17.1 

9.2 

202.8 

17.4 

103.7 

$609.7 

838.6 
80.8 
21.6 

103.6 
20.6 
12.8 

157.4 
11.8 

134.6 

JftllMms. 
$657.7 

340.5 
741 
20.7 

110.1 
22.7 
13.1 

156.1 
11.8 

143.2 

Mittiofu. 
$682.9 

839.5 
44.6 
22.2 

100.8 
25.2 
23.0 

129.6 
10.8 

106.8 

JfiUwiu. 
$715.9 

340.9 
37.7 
23.6 

109.4 
27.5 
18.5 

122.7 
12.5 
79.1 

JfiBu 

Bondu  for  oircaUtion 

Other  United  States  bonds. . 
Stocks. hondfl. ete. ..... .... 

3i 

Due  from  bsnkB...... 

n 

RfAl  Mitete......-T - 

i 

Spede 

] 

Lenl-tcoMler  notes 

u 

17i^onsl-bfink  notes 

Clesrinff-bonsoexohanees. . 

U.  S.  oertifloates  of  deposit . 
T)iiA  fWinn  TT   S  TmaAnrar 

Other  resources.  ........ 

10.1 

36.8 

7.9 

8.6 

0.6 

9.8 

22.9 

i 

Xfrtsl 

297.1 

1,350.8 

1,527.0 

1,499.5 

1,559.6 

1,497.2 

1,510.7 

ITi 

UABIUTOB. 

Cnnita]  stock 

86.8 
2.0 
6.0 

45.2 
122.2 

34.0 

393.2 

38.7 

32.4 

171.3 

549.1 

174.2 

.9 

415.5 

58.3 

32.6 

200.0 

598.0 

137.5 

.1 

420.1 
66.7 
33.8 
297.9 
568.2 
112.8 

420.6 
78.0 
86.1 
298.7 
603.1 
123.1 

426.4 

80.2 

40.7 

296.0 

523.0 

118.9 

6.0 

430.4 

941 

38.6 

293.9 

512.8 

130.0 

10.9 

4) 

Somlns  fund .............. 

1( 

UnolTided  profits 

< 

Circnlntion  oiitotanding . . . 
Dne  to  deDositors 

31 

Dae  to  banks .............. 

r 

Other  liabilities 

Total 

297.1 

1,369.8 

1,527.0 

1,499.5 

1,559.6 

1,497.2 

1,510.7 

1.T 

Oct.  3, 

1872. 

Sept.  12. 
1873. 

Oct.  2, 
1874. 

Oct.  1, 
1875. 

Oct.  2, 
1876. 

Octl, 
1877. 

Octl, 
1878. 

Oct 

1,919 
banks. 

1,976 
banks. 

2,004 
banks. 

2,087 
banks. 

2,080 
banks. 

2.080 
banks. 

2,063 
banks. 

bu 

snouBcn. 
TiOans 

MiaUmt. 

$877.2 

382.0 

27.6 

23.5 

128.2 

82.3 

10.2 

102.1 

15.8 

125.0 

6.7 

MilKons. 
$944.2 

288.3 
23.6 
23.7 

149.5 
34.7 
19.9 
92.4 
16.1 

100.3 
20.6 

MimoM. 
$054  4 

883.8 
28.0 
27.8 

134.8 
38.1 
21.2 
80.0 
18.5 

109.7 
42.8 
20.3 
18.3 

Mmiofu. 

$984.7 

370.3 

28.1 

83.5 

144.7 

42.4 

8.1 

76.5 

18.5 

87.9 

48.8 

19.6 

19.1 

MilUons. 
$931.3 

337.2 
47.8 
844 

146.9 
43.1 
21.4 
842 
15.9 

100.0 
29.2 
16.7 
19.1 

MiUUm*. 
$891.9 

836.8 
45.0 
84.6 

129.9 
45.2 
22.7 
66.9 
15.6 
745 
33.4 
16.0 
28.7 

MUKOHM. 

$834.0 
347.6 
947 
36.0 
138.9 
4A.7 
30.7 
64.4 
16. 0 
82.4 
32.7 
If.  5 
240 

JfiOJ 

Bonds  for  oiroalation 

Other  United  States  bonds. 
Stocks,  bonds,  ete ......... 

I 

Dne  from  banks 

1 

Real  estate... 

Specie 

Lesal-tender  notes 

Kational-bank  notes 

Clearing-house  exchanges . 
U .  8.  certificates  of  deposit. 
Due  from  U.  8.  Tressarer. . 

Other  resonroos. .......... . 

25.2 

17.3 

Total 

1,755.8 

1,830.6 

1,877.2 

1,882.2 

1,827.2 

1,741.1 

1,767.8 

1, 

LIABILITIES. 

Capital  stock 

470.6 
110.3 

46.6 
835.1 
628.0 
143.8 

11.5 

401.0 
120.3 

54.5 
340.3 
640.0 
173.0 

11.5 

493.8 
129.0 
51.5 
8343 
683.8 
175.8 
9.1 

5048 
134.4 

53.0 
310.1 
670.4 
170.7 

U.8 

499.8 
132.2 

46.4 
292.2 
666.2 
179.8 

10.6 

479.6 
122.8 

44.5 
291.9 
630.4 
161.6 

10.4 

466.2 
116.0 
40.9 
801.9 
668.4 
166.1 
7.9 

Sumlns  ftind 

Unaivided  oroflts 

Circulation  outotandiug . . . 
Due  to  depositors. 

Doe  to  banks  -...-r^.^...... 

Other  liabilities 

Total 

1,755.8 

1,830.6 

1,877.2 

1,882.2 

1,827.2 

1,741.1 

1,797.8 

1, 
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«  iiaiemteni  of  ths  RESOURCES  and  LIABILITIES  of  the  naHondl  hankM 
from  18€4  to  189S,  inoluHvo— Continued. 


Oct  1, 
1880. 

Oot.1, 
1881. 

(>ot.  8, 
1882. 

Oct.  2, 
1883. 

Sept.  30. 
1884. 

Oct  1. 

1885r 

Oct  7. 

1886. 

2,090 
iNmks. 

2,132 
banks. 

1.269 
banks. 

2,501 
banks. 

2,664 
banks. 

2,714 
banks. 

2,852 
banks. 

RnouRcm. 

JfiWofu. 

$1,041.0 

857.8 

48.6 

48.9 

213.5 

48.0 

100.3 

66.6 

18.2 

121.1 

7.7 

17.1 

23.0 

$1,173.8 

363.8 
56.5 
61.9 

230.8 
47.8 

114.3 
53.2 
17.7 

189.2 

6.7 

17.5 

26.2 

MiOwna. 

$1,243.2 

857.6 

87.4 

66.2 

198.9 

46.5 

102.9 

63.2 

20.7 

208.4 

8.7 

17.2 

28.9 

MiUiont. 
$1,809.2 

351.4 
30.7 
71.1 

208.9 
48.8 

107.8 
70.7 
22.7 
96.4 
10.0 
16.6 
28.9 

JfOKons. 
$1,246.3 

827.4 
80.4 
71.4 

194.9 
49.9 

128.6 
77.0 
23.8 
66.3 
14.2 
17.7 
88.8 

MWion*. 
$1,306.1 

307.7 
81.8 
77.5 

235.8 
51.8 

174.9 
69.7 
23.1 
84.9 
18.8 
14.9 
36.9 

MiUiont. 

$1,451.0 

268.5 

v»nl  Aiion      -••-••••••••«• 

1  Ktikt,Mi  lM>nd« 

32  4 

»,etc.. 

oka 

81.8 
241.4 

54.1 

156.4 

•  not^ii    ....« •..•.•••••-. 

62.8 

ik  noteA  ................ 

22.7 

IIIA  ATrhlMlff^tfl  ...*««  w  T  -  ^ 

95.5 

«  o«rtUloatM  of  deposit . . 
ailed  St«tM  TreMurer . . 

5.9 
14.0 
87.4 

2,105.8 

2,368.4 

2,899.8 

2,872.7 

2,279.5 

2,482.9 

2, 513. 9 

UABILrmES. 
Ir      •.. 

457.6 
120.5 
46.1 
317.8 
887.9 
267.9 
8.5 

463.8 
128.1 

56.4 

320.2 

1,088.1 

294.9 

11.9 

483.1 
182.0 

61.2 

315.0 

1, 134. 9 

259.9 

13.7 

509.7 
142.0 

61.6 

310.5 

1,063.6 

270.4 

14.9 

524.8 
147.0 

63.2 
289.8 
993.0 
246.4 

15.8 

527.5 
146.6 

59.3 

269.0 

1,116.7 

299.7 

14.1 

548.5 

4 

157.3 

trofltA  ..........••.•••••. 

66.5 

oiitiitAiidimr.  ......r...... 

228.8 

1, 189. 5 

A.... .....••••-•••••••••• 

308.6 

14.9 

2,106.8 

2,858.4 

2,899.8 

2,372.7 

2,279.5 

2,432.9 

2,513.9 

Oct.  5, 
1887. 

Oct.  4, 
1888. 

Sept  30, 
1889. 

Oct.  2, 
1890. 

Sept  25. 
1891. 

Sept  30, 
1802. 

Oct  8, 
1893. 

8.049 
baoks. 

8,120 
banks. 

8,290 
banks. 

3,540 
bsnks. 

banks. 

3,773 
banks. 

3,781 
banks. 

MiOUm*. 

$1,587.5 

189.1 

34.7 

88.8 

256.8 

58.0 

105.1 

73.7 

21.9 

88.8 

6.2 

9.3 

40.8 

MiOiont. 

$1,628.1 

177.6 

63.6 

96.8 

282.5 

61.1 

181.3 

82.0 

21.3 

74.2 

12.8 

9.0 

42.1 

MiUUmt. 

$1,817.3 

146.5 

48.5 

109.3 

335.4 

69.4 

164.3 

86.8 

20.9 

136.8 

12.9 

7.4 

42.8 

Miaimia. 

$1,986.1 

140.0 

30.7 

115.5 

336.2 

76.8 

195.9 

80.6 

18.5 

106.8 

6.2 

6.9 

41.3 

MUHmm. 

$2,006.5 

150.0 

24.9 

125.2 

338.7 

83.3 

183.5 

97.6 

20.0 

122.0 

15.7 

8.0 

38.7 

MiUiont. 

$2, 171. 0 

163.8 

20.2 

154.5 

409.5 

87.9 

209.1 

104.8 

19.6 

105.5 

14.0 

8.2 

48.0 

MiUiont. 
$1,843.6 

Tftnl  At  {aii 

206.4 

A  Rtatsm  "hnnAn 

17.6 

is  ete 

148.6 

jiIta.^  ....•••••••••-••••• 

277.5 

89.2 

224.7 

r notea  ......•••..••••... 

114.7 

22.4 

(iM»  ATAhmiPm  . .  T . . . .  r  r . 

100.2 

M  certificates  of  deposit 
nited  States  Treasurer. . 

7.0 
10.2 
41.4 

2,620.2 

2,731.4 

2,998.3 

3, 141. 5 

3, 213. 1 

3, 510. 1 

3, 109. 5 

UABILITIBS. 

k 

578.6 
173.9 

71.5 

167.3 

1,274.7 

329.6 

24.7 

588.4 
183.1 

70.8 

155.4 

1,350.7 

358.1 

25.4 

612.6 
107.4 

84.9 

128.5 

1,522.0 

425.3 

27.6 

650.4 
213.6 

97.0 

123.0 

1,594.2 

426.4 

36.9 

677.4 
227.6 
103.8 
131.3 
1,608.6 
430.6 
84.8 

686.6 
238.9 
101.6 
143.4 
1,779.8 
530.7 
29.6 

678.5 

d 

246.8 

103.5 

183.0 

1,465.4 

tH 

349.3 

83.0 

2,620.2 

2,731.4 

2,908.3 

8,141.5 

3,218.1 

3,510.1 

8,109.5 

.  Bep.  235 ^15 


226 

Statement  exhibiting  the  CRANAGES  in  DEPOSITS  and  RESERVE  since  June  tO,  1874; 
aUOf  on  or  about  October  1,  of  each  year  in  each  central  reeerve  city,  in  all  the  rttem 
cities,  and  in  States  and  Territories,  with  a  general  summary  embracing  all  aeim 
national  banks. 

KEW  YOEK  CITY. 


Date. 


Oct 

Oct 
Oct. 
Oct. 
Oct 
Oct 
Oct 
Oct 
Oct. 
Oct 


2,1874 
1,1876 
2, 1876 
1,1877 

1. 1878 

2. 1879 
1,1880 

1. 1881 

3. 1882 
2,1883 


Sept.  3U,  1884 
Oct  1, 1885 
Oct.  7, 1886 
Oct  6, 1887 
Oct  4, 1888 
Sept.  30, 1889 
Oct  2,1890 
Sept.  25, 1801 
Sept  30,1892 
Oct  3, 1893 
Average.for 
20  years  .. 


Ko.of 

Netde 

banks. 

posits. 

MiUiotis. 

48 

$204.6 

48 

202.3 

47. 

197.9 

47 

174.9 

47 

189.8 

47 

210.2 

47 

268.1 

48 

268.8 

50 

254.0 

48 

266.9 

44 

255.0 

44 

312.9 

45 

282.8 

47 

284.3 

46 

342.2 

45 

338.2 

47 

932.6 

49 

.     327.8 

48 

391.9 

49 

309.9 

47 

275.7 

Reserve 

required 

(25  per 

cent).* 

Beserrebeld. 

Amount 

Ratio  to 
deposits. 

MiUumi. 

MiUiont. 

Percent. 

$51.2 

$68.3 

33-4 

60.7 

60.5 

29-9 

49.5 

60.7 

30-7 

43.7 

48.1 

27-5 

47.4 

50.9 

26-8 

62  6 

53.1 

25-3 

67.0 

70.6 

26-4 

67.2 

62.5 

23-3 

63.5 

64.4 

25-4 

66.7 

70.8 

26-5 

63.7 

90.8 

35-6 

78.2 

115.7 

37  0 

70.7 

77.0 

27-2 

71.1 

80.1 

28-2 

85.6 

96.4 

28-2 

84.5 

&I.9 

25  1 

83.2 

92.5 

27-8 

81.9 

86.1 

26-3 

97.9 

103.4 

26-4 

77.5 

109.0 

35  1 

67.6 

77.2 

28-6 

Classification  of  reserve. 


Specie. 


MiUions. 

$14.4 
6.0 
14.6 
13.0 
13.3 
19.4 
68.7 
60.6 
44.6 
60.3 
63.1 
91.6 
64.1 
63.6 
73.9 
59.1 
78.4 
53.8 
62.6 
75.7 

48.4 


Other  law 
fol  money. 


MilHons. 
$52.4 
54.4 
45.3 
34.3 
36.5 
32.  G 
11.0 
10.9 
18.9 
39.7 
27.0 
23.7 
12.5 
16.1 
22.1 
25.6 
13.9 
32.0 
40.6 
32.5 

28.1 


Dae  from 
agents. 


MUKont. 


Bedap- 
tioB  fniM. 


lis 

1.1 

0.8 

•     1.1 

LI 

as 

LO 
1.0 

o.» 

0.7 
0.3 
U 
0.4 
0.3 
0.J 
0.3 

as 
as 


*  All  lavrfal  money. 


CHICAGO. 


Oct      5, 1887 

18 

$64.6 

Oct      6,1888 

19 

69.3 

Sept  30,1889 

20 

78.7 

Oct      2, 1800 

19 

82.9 

Sept  25.1891 

21 

92.9 

Sept  30,1892 

23 

106.5 

Oct      3, 1893 

21 

85.8 

$16.2 

$19.7 

17.3 

21.0 

19.7 

25.0 

20.7 

24.8 

23.2 

31.2 

26.6 

30.5 

21.4 

39.0 

30 
30 
81 
30 
33 


28-6 
45-4 


$12.4 

13.1 

15.3 

17.0 

20.1 

22.4 

22.8 

$6.7 
7.8 

9.6 

7.8 

11.0 

8.1 

16.2 

10.06 

aos 

0.05 
0.0S 
0.05 

aos 

0.0ft 


ST.  LOUIS. 


Oct 
Oct 


6,1887 
4,1888 


Sept  30,1889 
Oct  2, 1890 
Sept  25,1891 
Sept  30,1892 
Oct      3, 1893 


6 

$10.3 

4 

7.9 

6 

12.0 

8 

26.2 

9 

24.2 

9 

29.2 

9 

1 

17.9 

$2.6 

$2.7 

2.0 

2.1 

3.0 

3.2 

6.5 

6.6 

6.1 

5.8 

7.3 

6.1 

4.5 

5.7 

26*4 

$1.3 

27  0 

1.0 

26-7 

1.6 

21-3 

3.1 

23-8 

3.8 

21-1 

4.6 

31-9 

8.7 

$1.3 
1.1 
1.6 

2.5 

2.0 

1.6 

2.0 

iao3 

0.02 
0.01 

a  03 

0.02 

ao2 
aos 


227 


exhibiting  the   CHANGES  in  DEPOSITS  and  RESERVE  Hnce  June  tO, 

1874,  etc, — Continued. 

BESERTB  CITIES.* 
[HMery«d  25  per  cent,  one-half  in  lawfnl  money.] 


^o.of 
banlu. 

If  et  de- 
poaitB. 

Beaerre 

reqaired 

(15  per 

Beeerve  held. 

CUflsifloation  of  reserye. 

J^moTin^ 

Batio  to 

Specie. 

Other  law- 

Due  firom 

Redemp- 

cent).* 

deposits. 

All  money. 

agents. 

tion  fund. 

JfiOiofM. 

MiUioM. 

MiUionM. 

Percent. 

MiUiont. 

Mmont. 

MiXtima. 

MiUUm: 

r4 

183 

♦221.4 

$55.3 

$76.0 

34-3 

$4.5 

$36.7 

$31.1 

$3.7 

rs 

188 

223.9 

56.0 

74.5 

33-3 

1.5 

37.1 

32.3 

3.6 

73 

189 

217.0 

54.3 

76.1 

36  1 

4.0 

37.1 

32.0 

3.0 

77 

188 

204.1 

51.0 

67.3 

83-0 

5.6 

34.3 

24.4 

3.0 

78 

IM 

199.9 

50.0 

71.1 

86-6 

9.4 

28.4 

29.1 

3.2 

79 

181 

288.8 

57.2 

83.5 

36-6 

11.3 

33.0 

35.7 

3.5 

90 

184 

280.4 

72.4 

105.2 

36-2 

28.3 

25.0 

48.2 

3.7 

81 

189 

335.4 

83.9 

100.8 

30  0 

34.6 

21.0 

40.6 

3.7 

82 

193 

318.8 

79.7 

89.1 

28-0 

28.3 

24.1 

33.2 

3.5 

83 

200 

323.9 

81.0 

100.6 

81  1 

26.3 

80.1 

40.8 

3.4 

84 

203 

307.9 

77.0 

99.0 

32-2 

80.3 

33.3 

32.8 

3.1 

85 

203 

364.5 

01. 1 

122.2 

33-5 

42.0 

34.9 

42.4 

2.9 

86 

217 

381.5 

95.4 

114.0 

29-9 

44.5 

26.0 

41.3 

2.2 

87 

223 

338.5 

84.6 

100.7 

29-7 

36.3 

23.2 

40.0 

1.2 

88 

221 

384.9 

•       96.2 

116.9 

30-4 

40.0 

24.5 

51.5 

0.9 

89 

228 

419.0 

104.8 

121.9 

20  1 

37.8 

26.7 

56.7 

0.6 

90 

259 

457.8 

114.4 

129.8 

28-3 

43.1 

24.9 

61.0 

0.7 

91 

285 

451.0 

113.0 

13&8 

30-7 

45.5 

31.5 

61.0 

0.8 

92 

263 

519.3 

129.8 

156.1 

30  1 

53.1 

29.0 

73.0 

1.0 

8S 

268 

392.6 

98.1 

129.6 

35  1 

46.6 

29.8 

51.6 

1.6 

*  Includes  Chicago  and  St.  Louts  up  to  October  5, 1887. 
STATES  AND  TERRITORIES. 


74 

1,774 

$293.4 

$44.0 

$100.6 

34-3 

$2.4 

$33.7 

$52.7 

$11.9 

f75 

1,851 

307.9 

46.3 

100.1 

82 -5 

1.6 

33.7 

53.3 

11.6 

176 

1,853 

291.7 

43.8 

99.9 

34-3 

2.7 

31.0 

55.4 

1U.8 

177 

1,845 

290.1 

43.6 

95.4 

32-9 

-  4.2 

31.6 

48.9 

10.7 

TO 

1.822 

289.1 

43.4 

106.1 

36-7 

8.0 

81.1 

56.0 

11.0 

79 

1.820 

329.9 

49.6 

124.8 

37-7 

11.5 

30.3 

71.3 

11.2 

180 

1.859 

410.5 

61.6 

147.2 

35-8 

21.2 

28.3 

86.4 

11.3 

181 

1,896 

507.2 

76.1 

158.3 

81-2 

27.5 

27.1 

92.4 

11.4 

82 

2,026 

545.8 

81.9 

150.4 

27-5 

30.0 

30.0 

80.1 

11.3 

83 

2,253 

877.9 

86.7 

157.5 

27-2 

31.2 

30.8 

84.1 

11.3 

84 

3.417 

535.8 

80.4 

156.3 

29-2 

35.2 

30.9 

79.7 

10.5 

85 

2.467 

570.8 

85.6 

177.5 

31  1 

41.5 

29.9 

95.9 

10.2 

86 

2,500 

637.6 

95.6 

186.2 

29-2 

47.8 

30.1 

99.5 

8.7 

87 

2,756 

690.6 

103.6 

190.9 

27-6 

60.8 

32.6 

100.9 

6.6 

88 

2.847 

739.2 

110.9 

209.8 

28-4 

60.2 

34.6 

119.0 

6.2 

89 

2.992 

807.6 

121.1 

224.6 

27-8 

50.5 

36.2 

132.4 

5.5 

80 

8.207 

859.2 

128.9 

225.5 

26  2 

54.8 

37.7 

128.5 

5.2 

91 

8,333 

861.8 

129.3 

235.5 

27-3 

60.3 

36.8 

133.0 

5.4 

•2 

8,480 

975.6 

146.3 

274.8 

28-2 

66.6 

38.9 

163.5 

5.8 

•8 

3,434 

767.5 

115.1 

230.6 

30  0 

76.9 

41.2 

106.9 

6.6 

*  Reserve  16  per  cent,  two-fifths  in  lawful  money. 

SXTMHARY. 


2,004 
2,087 
2.089 
2.080 
2.058 
2,048 
2,090 
3.182 
2,269 
2.501 
3,664 
2.714 
2.862 
3,048 
8.140 
8.290 
8,540 
8.8n 
8.778 
8.781 


$719.5 

734.1 

706.6 

669.1 

678.8 

768.9 

968.0 

1,111.6 

1,118,6 

1,168.7 

1,098.7 

1,248.2 

1,30L8 

1,858.4 

1.648.6 

1,655.5 

1,758.7 

1,768.6 

2.0216 

1,578.7 


$150.1 

$244.9 

84-0 

$21.3 

152.2 

236.1 

32  0 

8.1 

147.6 

236.7 

83-5 

21.8 

138.3 

210.8 

31-5 

22.8 

140.8 

228.1 

88-6 

80.7 

159.3 

260.9 

83-9 

42.2 

201.0 

323.0 

83-4 

108.2 

227.2 

321.6 

28-9 

112.7 

225.1 

303.0 

27  2 

102.8 

234.4 

328.9 

28  1 

107.8 

221.1 

846.1 

81-6 

128.6 

254.9 

415.4 

88-3 

175.0 

261.7 

377.2 

29  0 

156.4 

278.0 

394.2 

28-4 

165.1 

311.9 

446.2 

28-9 

178.1 

838.1 

459.6 

27-8 

164.3 

358.7 

478.2 

27-2 

195.9 

363.6 

497.4 

28-3 

183.5 

406.1 

670.9 

28-2 

209.1 

816.6 

613.9 

1 

32-6 

224.7 

$123.8 

125.2 

113.4 

100.2 

97.0 

96.9 

64.8 

69.9 

72.0 

80.6 

91.2 

88.6 

68.7 

79.9 

90.1 

09.7 

86.8 

118.8 

118.8 

121.7 


$83.8 
85.6 
87.4 
73.3 
85.1 
107.0 
184.6 
133.0 
113.3 
124.9 
112.0 
138.3 
140.8 
140.9 
170.5 
189.1 
189.5 
104.0 
236.4 
168.6 


\ 


$17.1 

16.3 

14.6 

14.5 

15.8 

15.8 

15.9 

16.1 

15.8 

15.6 

14.8 

13.6 

11.4 

8.8 

7.6 

6.4 

6.1 

6.6 

7.1 
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Average  WEEKLY  DEPOSITS,  CIRCULATION,  and  RESERVE  o/  tte  luOi 
iKknkB  of  New  York  City,  as  reported  to  the  New  York  clearing  Aonce,  for  the  m» 
given,  in  ike  yean  1887, 1888, 1889, 1890, 1891, 1892,  and  189S. 


ended— 


Sept. 

Sept. 

Sept. 

Sept. 

Oct. 

Oct. 

Oct. 

(Jet. 

Oct. 

Not. 

Nov. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov. 

Sept. 
Sept. 
Sept. 
Sept. 
•Oct. 
Oct. 
Oct. 
Oct. 
Nov. 
Nov. 

Sept. 

Sept. 

Sept. 

Sept. 

OcL 

Oct. 

Oct. 

Oct. 

Nov. 

Nov. 

Sept. 

Sept 

Sept 

Sept 

Oct 

Oct 

Oct 

Oct 

Oct 

Nov. 

Sept 

Sept. 

Sept. 

Sept. 

Oct 

Oct 

Oct 

Oct. 

Oct 

Nov. 

Sept 

Sept 

Sept 

Sept 

Sept 

Oct 

Oct 

Oct 

Oct 

Nov. 


3,1887 

10,1887 

17,1887 

24,1887 

1,1887 

8,1887 

15, 1887 

22,1887 

29,1887 

5.1887 

12  1887 

1,1888 

8,1888 
15,1888 
22,1888 
29,1888 

6,1888 
13,1888 
20,1888 
27,1888 

3,1888 

7,1880 
14,1889 
21,1889 
28,1889 

5,1889 
12,1889 
19,1889 
26,1889 

2,1889 

9,1889 

6,1890 
13,1890 
20,1890 
27,1890 

4,1890 
11.1890 
18,1890 
25,1890 

1,1890 

8,1890 

5,1891 
12,1891 
19, 1891 
26,1801 

3,1891 
10, 1891 
17, 1891 
24,1891 
31, 1891 

7,1891 

3.1892 
10,1892 
17,1892 
24,1892 

1,1892 

8,1892 
15,1892 
22,1892 
29,1802 

6,1892 

2,1893 

9,1803 

16,1893 

28,1893 

30,  1893 

7,1803 
14,1893 
21,1893 
28,1803 

4,1803 


Ll»bmtie». 


dronlation. 


18,112,000 
8,115,000 
8,126,000 
8,236,300 
8.202,500 
8,186,800 
8, 100, 100 
8, 216, 200 
8, 115, 100 
8,046,100 
8.033,700 

7,770,400 
7,850,400 
7,892,000 
7, 027, 700 
6,836,400 
6,615,300 
0,516,700 
6,488,700 
6,484,500 
6,363,200 

8,061,000 
8, 078, 100 
8, 031, 800 
8,045,600 
8,057,100 
8,043,000 
8,803,200 
4,037,400 
4,053,600 
8,001,200 

8,600,700 
8, 700, 100 
3.686,700 
8,470,300 
3,605,000 
8,621,300 
3, 518, 800 
3,407,200 
3,500,800 
3,403,500 

6,460,400 
6,627,000 
5,601,200 
6,667,700 
5, 610, 000 
6, 620, 100 
6,676,600 
6,673,400 
6,602,600 
6,687.400 

6,424,200 
5,630,800 
6, 601, 000 
6,642,600 
6,672,000 
6,678,000 
6,660,100 
6,608,800 
6,683,700 
6,660,800 

0,011,600 
U,  200, 400 
12,723,600 
13,610.800 
14,306,600 
14, 040, 000 
14,066,800 
14,600,500 
14,610,800 
14,400,000 


Net  depottita. 


^ 


$281, 
270, 
270, 
278, 
281, 
285, 
289, 
289, 
289. 
280, 
288. 


846,100 
016,600 
288,600 
573,000 
647,300 
703,700 
861,500 
542,800 
601,000 
064,700 
280.700 


341,477,200 
336,405,600 
312,006.600 
833, 950. 700 
336,016,200 
340, 506, 800 
337,766,000 
843,063,000 
343, 813, 200 
343,687,300 

346,344,200 
346. 601, 000 
342,208,800 
340,642,700 
334, 001, 600 
320, 023, 400 
328, 225, 600 
325, 328, 100 
325,635,600 
320, 166, 700 

800,128,200 
804,626,200 
300, 181, 200 
824,336.300 
831,436,600 
325, 704, 800 
320,667,000 
317,806,600 
314,700,700 
309, 976, 100 

832,378,600 
332, 578, 000 
335, 317, 300 
333,004,000 
331, 492, 100 
832,204,100 
839.667,000 
841,023.000 
848.672,700 
846,411,300 

419,687,400 
414,929,600 
408, 312, 700 
399, 038, 400 
395,234,300 
890, 012, 300 
884,724,200 
878,789,600 
374,072,300 
871,630,600 

801,666.200 
299,816.400 
304,808,800 
810,368,900 
317,829,300 
326,891.800 
836.064.400 
844,672,800 
364.660,600 
866, 638, 100 


TotaL 


$289, 
288, 
287, 
286, 


293, 
298, 
297, 
297. 
298. 
296, 


457,100 
031,200 
414.600 
808,800 
849.800 
890,500 
060,600 
759,000 
717,000 
000,800 
823.400 


849,247,600 
344,346,000 
320,888,500 
841,887,400 
342,852,600 
866,022,100 
344,271,700 
850,441,700 
8S0. 297. 700 
349, 960. 500 

849,306,100 
360, 674, 100 
346,230,100 
344,488,200 
338,948,600 
333,867,300 
332. 118, 800 
329,365,500 
329.689,200 
324, 157, 900 

812.818,900 
808,326,300 
312,766,900 
327. 814, 600 
334.941,600 
329,316,100 
324, 186, 700 
320,892,700 
318,210,500 
818,468,600 

837,888,000 
838,106,000 
340.818,500 
338.671,700 
337,  111.  100 
337,923,200 
846,243,500 
846.696.400 
849.166.300 
350,008,700 

426,011,600 
420, 460, 800 
413.018.700 
404,681,000 
400,006,800 
305,586.200 
800,203.800 
884,848.400 
870,706,000 
877,181,800 

8U,  576, 800 
811,026.800 
817.681.000 
823,070.200 
831,724.000 
340,831,800 
860,  OU,  200 
860,863.800 
860,271,400 
880,048,000 


SpedA. 


060,176.700 
58,861,300 
60, 052, 000 
60,635,000 
64,610,200 
64,317,500 
64,663,100 
64,018,700 
66,005,800 
64.630.800 
63,701,600 

73,344,200 
60,844,600 
60, 723, 700 
70.054,000 
74, 146, 500 
74.411,300 
73,001,600 
81,457,700 
81,212,600 
80.140.200 

65. 635, 100 
63,824,300 
60.804,000 
60,375,000 
58,407,200 
60,565,000 
62,537,000 
62,403,200 
62,450,000 
61,240.600 

68,678,800 
66,063,600 
63,688,600 
70,206,500 
80,830,400 
73,148,000 
66,552,400 
65,680,600 
66, 088, 800 
62.860,000 

40,203,200 
61,750,700 
63,066,000 
62,824,200 
54,783,400 
60,781,800 
65.682,000 
60,327,700 
71,771,600 
71,728,600 

67,600,700 
66,210,100 
65,742,400 
63,667,200 
62,208.200 
62.187,500 
62.030.800 
61,205.200 
62.813,000 
62,274,600 

67,684,800 
60,174,600 
63,660.000 
67,042,000 
60,703,000 
72,860,000 
76,563,400 
70,504,100 
80,472,200 
81,118,200 


Leff»l  ten- 
ders. 


$18,786,100 
17,760,000 
16,389,600 
16,250,600 
16, 767, 500 
16, 260, 700 
16,885,400 
16,735,800 
17,642,400 
17, 810, 700 
18,070,800 

30,867,800 
28,707,600 
28,238,000 
26,320,600 
24, 004, 100 
23.204,300 
22,017,800 
21,886,800 
21,820,800 
21.700,800 

31,687,500 
30. 527, 100 
20.468,400 
28,033,700 
27.257,000 
24,873,400 
23.670,300 
22.716,200 
22.748,700 
20.416.800 

10,062,800 
10,146.600 
17.403.400 
16,602,300 
16,863,000 
14,436,700 
14,642,600 
15,611,800 
16,384,300 
16,617,400 

44,600,800 
41,488,600 
80,640,000 
86,676,300 
32,870,000 
80,005,700 
20,610,600 
27,847,800 
26,770,400 
28,666,800 

46,881,700 
44.186,600 
48,884,100 
43,760,700 
48,225,300 
80.862,800 
87,068.000 
88.529,000 
86,626,000 
84,686,600 

18,727,000 
20,846,000 
28,046,100 
27,048,100 
82,866,800 
86,436,000 
87.728,000 
43.067,000 
48,418,600 
64,767,600 


TotaL 


$77,061,800 
76. 620,  SCO 
76,442,600 
76.806,600 
80,886,700 
80,687.200 
81,648,500 
81.664.500 
83.648,200 
82.460.600 
81.862.400 

104,031,500 

06,642,100 

07,062,600 

06, 876, 500 

80,140,000 

07,616,600 

06,010,300 

102,844.500 

102,642,400 

101,841,000 

07,822,600 
04,861,400 
00,863,800 
80,800.600 
86.666,100 
84,430.800 
86,108,200 
86.U8,400 
86.108,700 
81,657,800 

87,741,600 
T6, 110, 100 
80,002,000 
06,887,800 
06,108.300 
87,686,600 
81.104,000 
81,202,800 
82,423.100 
77,878,800 

93,808,000 
08,238,300 
02,611,800 
88,600,500 
87,668,300 
00,687,600 
06,143,600 
06,676,000 
06,660,000 
06,884^400 

11I,061,40(^ 

UO,  806, 700 

100,636.600 

107,427,000 

106,483,600 

102,000,800 

00.064,700 

00,786,100 

06.888,000 

06.060,160 

76,813,700 

70,630.600 

87,606,100 

•4,001,000 

103,061,800 

107,804,000 

118,203,000 

133.463,000 

130,860.800 

186, 876, 800 


Sftii 
Uaba 


Ftr 
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m^  ike  MOVEMENT  of  the  RESERVE  of  the  national  hanhe  in  New  York 
City  during  October  for  the  Uut  eixteen  yeare. 


SfMk  ended— 


rs.. 

J78. 

r78. 
w.. 
ns. 
ns. 
nv. 
».. 

JO.. 

»o. 
no. 
m. 
tt-. 
n.. 
m. 
m. 
m. 
n.. 

388. 

98S. 


B3. 


M.. 
884. 
884. 
884. 

8S.. 


B7.. 
87.. 
887. 
887. 
887. 


80. 


•0.. 
890. 


01.. 
801. 
801. 
801. 
801. 
«.. 
02.. 
802. 
802. 
802. 


Specie. 


I80i. 
1803. 
1803. 


12, 
13, 
17. 
18, 
20, 

24, 
25, 
SO, 
02, 
02, 
00, 

61. 
64, 
53, 

51. 
54, 
65, 
47, 
48, 
40, 
48, 
51. 
60, 
47, 
48. 
67, 
68, 
67, 
67. 
02, 

M, 
01, 
87, 
84. 
64, 
65, 
66, 
65, 
66, 
64, 
64. 
64. 
64. 
66. 
74, 
73, 
81, 
81. 
58, 
60, 

62, 
62. 
80, 
73, 
66, 
65. 
54, 
50. 
66, 

M, 
71, 
62, 
62. 
62. 
61, 
62, 
72. 
75, 
70, 
». 


006,800 
184,600 
531,400 
384,200 
070,600 
001,800 
686,500 
636,000 
828,700 
521,300 
760,000 
888,200 
471,600 
054,  «X) 
287,000 
008,300 
016,200 
061,200 
016.000 
281,000 
518,200 
374,200 
586,700 
804,000 
262,000 
372,800 
470,600 
022,500 
579,400 
638,000 
351,600 
642,500 
045,300 
309,100 
054,600 
111,  700 
723,800 
228,600 
668,400 
195,100 
619,200 
317,600 
663.100 
918, 700 
005,800 
411,300 
001,500 
457,700 
212,600 
407,200 
565,900 
537,900 
403,200 
839,400 
148,900 
562,400 
680,500 
783,400 
731,800 
532.000 
327,700 
771,500 
208,200 
137,500 
030,800 
205,200 
313,900 
360,000 
563,400 
504.100 
472,200 


Lenl  ten- 
den. 


$38,304,900 
37,685,100 
36,576,000 
35,600.500 
84.366,000 
32,820,300 
29,805,200 
26,713,900 
11, 129. 100 
10,785,000 
10,939,200 
10, 068. 200 
10, 925, 000 
12,150,400 
12,153,800 
12,452,700 
12,496,500 
12,947,900 
18, 884, 500 
18, 002, 700 
17,023,900 
17, 204, 700 
20,122,500 
21. 145, 800 
20, 719, 700 
20, 617. 600 
25, 817, 300 
27. 654, 100 
27,875,500 
27.354,200 
24,610,600 
23,002,000 
22, 221, 100 
21.060,800 
21,874,900 
14,607,700 
13, 209, 100 
13, 133, 100 
12, 803, 800 
13, 177, 200 
15,767,500 
16, 220, 700 
16,885,400 
16. 735, 500 
17,542,600 
23,204,300 
22. 017, 800 
21.386,800 
21, 320, 800 
27,247,900 
24,873,400 
23, 570, 300 
22,715,200 
15,353,900 
14,436,700 
14,642,500 
15.611,800 
32,879,900 
30,005,700 
29,610,500 
27,847,800 
26,770,400 
43,225,800 
39,862,800 
87,053,900 
38,529,900 
36,526,000 
35,485,000 
87,728,600 
42,957,900 
49,418,600 


Total. 


$68. 
49, 
60. 
63, 
53, 
68, 
63, 
52, 
70, 
73, 
73, 
71. 
72, 
67, 
66, 
63, 
66, 
68, 
66, 
66, 
66, 
65, 
71, 
72. 
67, 
66, 
93. 
96, 

•5. 

94, 

116, 

116, 

114. 

108. 

106, 

78, 

78, 

78, 

78, 

79, 

80, 

80. 

81, 

81, 

82, 

97, 

95, 

102. 

102. 

85. 

84. 

86, 

85, 

96, 

87. 

81. 

81. 

87, 

90, 

95. 

96, 

98, 

105, 

102, 

99, 

99, 

98, 

107, 

113, 

122, 

129, 


300,700 
860,700 
107,400 
074,700 
847,600 
722,100 
991,700 
849,900 
952,800 
306,300 
699,800 
876,400 
396,600 
105,000 
441,700 
461,000 
612,700 
909,100 
400,500 
283,700 
542,100 
578,900 
709,200 
039,800 
982,600 
990,400 
287,900 
576,600 
454,900 
092,200 
868,200 
644,500 
108,400 
368.900 
829,600 
719.400 
932,900 
361,700 
472,200 
372,800 
886,700 
587,200 
548,600 
654,500 
848,400 
615,600 
919.300 
844.500 
542,400 
655,100 
439,300 
198,200 
118,400 
193,300 
585,600 
194,900 
292,300 
663,300 
637.600 
142.500 
675,000 
550,900 
43n.  500 
000,300 
084,700 
735, 100 
839,900 
804,000 
292,000 
462,000 
890,800 


Batlo  of  reaerre  to— 


Ciroiil»> 
tionend 
depoeits. 


•4 

•5 

•4 
•4 
•5 


Percent. 
28-7 
24-4 
24*7 
25-8 
23-3 
23 
23 
23 
25 
26 
26 
24-8 
26 
28-1 
23*1 
23-2 
24*6 
26*6 
24 
24-7 
26 
24-8 
25 
26 
24 
24 
84 
36-2 
84-8 
34*6 
36 
85-8 
84-9 
33-5 
83 
27  1 
27 
26-7 
26*9 
27  1 
27-7 
27-4 
27-8 
27-4 
27-8 
27-4 
27-8 
29-8 
29-3 
25-3 
25-3 
25*9 
25-8 
28-7 
26-6 
25 
25-8 
26 
26-8 
27-6 
27 
28 
26 


•9 
•2 
•3 
25-8 


26-4 

25-9 

26 

31*6 

32*3 

84*1 

35-2 


Depofllte. 


Percent. 
28-4 
27 

27-8 
28-6 
25-8 
25-9 

26  1 
26-5 
26*4 
27 '2 

27  1 
26-6 
26-7 
24-6 
24-8 
25-9 
26-6 
27 
26-4 
26-8 
26-8 
26-5 
27 

26-8 
25-0 
25-9 
36-3 
36-9 


36 

36 

37 

37 

36 

34 

34 

27-9 

27-7 

27-4 

27-7 

27-9 

28-5 

28-2 


•5 
•3 
-1 


•5 
•1 


•6 
•2 
•2 


28 

28 

28 

27 

28 

29  0 

29-8 

25-6 

25 

26 

26 

29 

26 

25-3 

25-6 

20 

27 

28 

28-3 

28 

26 

26 

25 

26 

26 

33 

33 

35 


■4 
•3 


•7 
•7 
•1 
•5 
•3 
•4 
•1 
-7 
'5 


86-6 


f 


230 

EARNINGS  and  DIVIDENDS  of  the  national  bamki,  arranged  &jf  geograpkU 
8wn»,  for  temiannual  periods  from  September,  1884,  to  September,  1893, 


No. 

of 

banks 

CapitaL 

Suiplns. 

Dividends. 

Net  earn- 
ings. 

Bat 

Geographical  diviaiona. 

3 

II 

>  « 

S 

Sept.  1884.  to  Mar.,  1885: 
New  Euicland  States. . . 
Middle  States 

567 

732 

278 

1,073 

$167,400,370  $41,413,826 

173,212,145     64,741,009 

42,648,400     11,527,942 

139,638,800     31,088,344 

$5, 661, 637 
7, 166, 680 
1, 790, 726 
6,828,707 

$4,388,812 
7,474,762 
2,426,858 
7, 310, 780 

8*4 
4  1 
4-2 
4-2 

JV. 
2 
S 

Southern  States 

Western  States 

3 

S 

Total 

2,650 

522,899,715   148,771,121 

20,437,650  21,601,202  '3-9  13 

Mar..  1885^  to  Sept.,  1885: 
New  England  States. . . 
Middle  States 

562 
731 

287 
1.085 

165, 668,  370 

172, 907. 352 

4:),  500, 300 

142,  523, 580 

40.786,007 
64, 247, 888 
11, 505, 477 
30,  364, 123 

5,391,401 
6, 953, 332 
1, 655, 261 
6, 218, 477 

4,725,395 
7,297,159 
2,282,782 
7,718,950 

3-3 

4 

2 

2 

Southern  States 

Western  States 

3-8 ;  3 

4-5      3 

Total 

2,665 

524,  509, 602 

146,903,495 

20,218,471   22,024,295 

3-9  ,    3 

1 

Sept..  1885,  to  Mar.,  1886: 
Nnw  England  States. . . 
Middle  i^t«>8 

559 

294 
1,M7 

165, 203, 020 

172, 435. 295 

44, 437, 400 

148,879,580 

41, 128, 387 
67, 583, 309 
12, 053, 524 
32, 767, 699 

5, 375, 226 
7. 044. 535 

5,025,381 
9.4X4. 324 

3  2 

4 

4-4 

4-6 

2 
3 

Sonthem  States 

Western  States 

1,960,190     2,705.274 
6,946,485  ,  9,412,687 

3 
S 

Total 

2,708  1  530.956.105 

153, 532, 919 

21,335,436  27,527,666 

4 

1 

'       ■ 

Mar.,  188&  to  Sept.,  1886: 
New  England  States . . . 
Middle  States 

563 
744 

303 
1.174 

165, 352, 320 

173, 628, 875 

45,444,000 

153, 138, 453 

41, 581, 845 
70,044,187 
11, 967,  321 
33,470,425 

5,338,635 
7, 328, 798 
1,994,537 
6,485,172 

6,736.479 
9.789.135 
2, 553, 055 
8,834,050 

3-2 
4-2 
4-3 
4-2 

2 
3 

Southern  States 

Western  States 

3 
3 

Total 

2,784 

537,563,648   157,064,778 

21, 147, 142 

27, 012, 719 

3-9  '    3 

Sept.,  1886,  to  Mar.,  1887 : 
New  Entchind  States. . . 
Middle  States 

563 
754 

1 

165,252,370  \  41,807,072 
175. 873, 735    73.  xi.'i  on:» 

5. 318, 480 
7,574,627 
2. 143, 870 
7,111,610 

6,176,707 
12,072,419 

2,646,393 
10,803,275 

3  2 
4-3 
4-6 
4-4 

2 
3 

Southern  States 

Western  Slates 

Total 

Mar.,  1887,  to  Sept.,  1887: 
New  England  Statt^a. . . 
Middle  Stat-e8 

313 
1,225 

46, 213. 240 
161.016,425 

12.463,050 
35. 926, 745 

3 
3 

2, 855     548,  355, 770   163, 731, 900 

22, 148, 687 

31,608,794 

4 

3 

566 

764 

343 

1,269 

164, 837, 370 

176. 635, 656 

51,515,315 

165.556,200 

43, 118, 790 
76, 574, 179 
13. 247, 285 
88, 314, 209 

5,3.5.^787 
7, 357, 400 
2, 137, 328 
7, 153, 305 

7,224,781 
11,360,893 

3, 268,  973 
10,953,427 

3-2 

4-2 
4  1 
4-3 

2 
2 

Southern  States 

Western  States 

Total 

3 
3 

2,942 

558,544,541    171,254,553 

22,003,820 

32,808,074 

3-9 

3 

Sept.,  1887.  to  Mar..  1888: 
New  England  Statues. . . 

Middle  States 

Southern  States 

Western  States 

567 

780 

358 

1,339 

164, 405, 920 

183, 382, 395 

53, 124, 400 

176,224,033 

43,469,769 
80, 679,  527 
14, 258,  403 
40, 999, 447 

5,426,178 
7, 346, 515 
2, 298. 039 
8, 017, 876 

6, 187, 695 
11.201,708 

3. 257,  542 
11,954,449 

3-3 
4 

4-3 
4-6 

2 
2 
3 
3 

Total 

3,044     .^77.1.m74ft 

179,397,147  !  23,068,607   32,601,294 

4 

3 

Mar.,  1888,  to  Sept..  1888: 
New  England  Stiit^^a. . . 
Middle  States 

568 

793 

360 

1,363 

164,649.820 

184,  220,  575 

54,803.800 

179, 865, 950 

44, 197, 418 
82, 998, 759 
14.844.534 
42,376.280 

5,340,582 
7,564,822 
2, 189, 937 
8, 338, 710 

6,739,240 
11, 544, 258 

3, 105, 262 
11,370,432 

3  2 

4  1 

4 
4-6 

2 
2 

Southern  States 

Western  States 

3 
3 

Total 

3.093 

.'S83, 1120. 146 

184,416,991 

23,443,051 

32,759,192 

1 

3 

6opt.,1888,  toMar.,  1889: 
New  England  States. . . 
Middle  States 

568 

793 

382 

1,404 

164, 506,  720 

184.028,445 

56,974,485 

187, 144, 200 

44,  904, 040 
86,496,367 
15,715,136 
45, 391, 957 

5,  508, 163 
7, 379, 692 
2,357,718 
8, 045, 400 

6, 932, 212 
12,241,399 

3,497,410 
12,438.868 

3*8 

4 

4-1 

4-8 

2 
.2 

Southern  States 

Western  States 

3 
3 

Total 

3,147 

693, 253, 850 

192.607.600  i  23.  am.  073 

36, 100, 880 

3-0 

3 

EABmKGS  and  DIVIDENDS  of  the  national  hanks,  etc.— Continued. 


No. 

of 

bankb 

Capital. 

Surplus. 

Diridenda. 

Net  earn- 
ings. 

Batios. 

Geofnphkal  diriBions. 

s 

la 

SI 

iss 

ill 
P 

Mv^lM,  to  Sept..  1889: 
SevlSaglttDdStateB... 
Middlestatos 

671 

796 

403 

1,425 

1165,101,920 

184, 195. 745 

58,905,530 

191, 247, 990 

$45,476,953 
87,936,236 
16,387,359 
47,328,336 

$5,307,086 
7,636,874 
2.365,368 
8,016,250 

$6,920,889 

12, 060. 433 

3, 818, 379 

U.  708. 674 

Pr.et. 
3-2 
4  1 

4 
4-2 

Pr.et. 
2-5 
2-8 
3  1 
3-4 

Pr.et. 
3-3 
4-5 
6  1 
4-9 

Soothem  States 

Wostem  State* 

Total 

3.194 

590,451.185 

197,128,884 

23, 325, 587 

34,508,375 

8-9 

2-9 

4*3 

S»pt,18»,tol£ar.,  1690: 
XewKngluid  States... 
Kiddle^ates 

576 

811 

436 

1,471 

165, 631, 960 

186, 198, 725 

62,949,860 

200.625,480 

46,157,181 
91, 010, 405 
17,141,070 
50, 237, 778 

6,520,977 

7, 629, 170 

2,861,628 

10, 237, 991 

5,606,830 
12,  208. 788 

4, 229,  776 
12,203,145 

8-3 
4-1 
4-5 
6  1 

2-6 

2-8 
3-6 
4-1 

2-6 
4*4 

SoBthen  States 

WMtan  States 

6-3 
6 

Totol 

3,294 

615,405,545 

204,64^,434 

26,249,766 

M _ 

35, 248, 539 

4-3 

3  *2         4-3 

Vv,  1890,  to  Sept.,  1890: 
NevEnffbnd  States... 
UuMle  States 

582 

834 

475 

1,521 

165,500,920 

188, 261, 155 

68,491,105 

212,520,566 

46,488.508 
94, 608, 921 
18, 081, 496 
52, 690, 124 

5, 144, 588 
7, 946, 301 
2,095,210 
9, 123, 018 

6,239,358 
12, 534, 630 

4, 730, 666 
13, 302, 370 

8  1 

4-2 

3-9 

43 

2*4        2*9 
2  '8        4  -.1 

SoathflTs  States 

Weitern  States 

3  1 
3-4 

6-5 
5-0 

Toui....: 

3,412 

634,773,746 

211, 869. 139 

24, 909. 117 

36, 807, 024 

3-9 

2*9         4*3 

Sept,U90.toHar.,1891: 
NeYEngUnd  States... 
Middle  States 

683 

851 

522 

1.586 

165.525,420 

189,215,745 

75. 175, 100 

222, 670, 320 

47,263,871 
98,565,397 
19, 232, 961 
54, 368, 512 

5, 630, 473 
7,720,433 
3, 026, 492 
9,491,877 

7, 276, 215 
13, 189, 035 

4, 842, 139 
14, 838, 085 

3-3 
4  1 
4  0 
4-3 

2-6 
2-7 
3-2 
3-4 

3-4 
4*6 

Soatkern  States 

Weitern  States 

5  1 
5*4 

Total 

3, 642     652.  586.  585 

219,430,741 

25,768,775 

40, 145. 974 

3-9 

3 

4*6 

■       ' 

Hit,  WW,  to  Sept.,  1891: 
New Enriand  States... 
JWdleStates 

589 

874 

544 

1,605 

165,392,090 

192,973,876 

78,244,000 

231,019,971 

48, 053, 953 
99,692,776 
20,344,334 
58,  Oil,  532 

5, 231, 854 
7,911,627 
2,778,024 
9,104,730 

6,512,910 
11,475,715 

4, 299. 226 
13, 329, 789 

3-2 
4-1 
3  0 
3-9 

2-4 
2-7 
2-8 
3*2 

3 

3*9 

Soathern  States 

Watera  States 

4.4 
4-6 

Total 

3,612 

667.629.937 

226, 102, 505 

25, 026, 235  ,35, 617, 640 

3-7 

2-8 

4 

M,l»l,toMar.,  1892: 
Jew  England  States... 
Middle  States 

585 

880 

558 

1,648 

165. 668, 920 

192, 303, 940 

78.227.550 

239,155.900 

48,438,842 

103. 561,  327 

21,026,567 

61. 650, 165 

5, 292, 014 
7,463,453 
3, 350, 369 
9, 441, 017 

5, 422, 799 

11,  764,  329 

3,412,941 

13, 763, 021 

3-2 
3-9 
4-3 
8*9 

2-5 
2-5 
3-4 
3  1 

2-5 
3-9 

Soaflieni  States 

'fwteni  States 

3-4 
4-6 

Total 

3,671 

675, 356, 310 

234,676,901 

25. 546, 853 

34, 363, 090 

3-8 

2-8 

3-8 

>Ur.l»2.toSept..iaB: 

587 

882 

570 

1,662 

165,018,920 

182,464,745 

79, 620, 155 

241,072,830 

48, 072, 364 

105,487.995 

21. 456, 227 

62,745,277 

4, 300. 264 
8, 147.  702 
3, 007, 204 
9,398,600 

5,542,293 
10, 855, 644 

3, 780, 308 
12,116.679 

2-6 
4-2 
3-8 
3-9 

2 

2-7 
2-9 
3  1 

2-6 
3-6 

Swthcrn  States 

»«rtern  States 

3-7 

4 

Total 

3,701 

679,076,650 

237, 761, 865 

24, 853.  860 

32, 294, 924 

3-7 

2-7 

3-5 

^^WB2,lo  Mar.,  1893: 

593 

896 

584 

1,686 

166, 883, 920 

193,420,145 

80,834,940 

245, 735, 370 

49,226.403 

109, 068, 414 

21,664,386 

65. 755, 235 

5.  265, 294 
8,019,584 
3,363.815 
9,825,517 

8, 237, 163 
12.501,582 

3,706.154 
13,646,809 

3-7 
4-2 
4-2 

4 

2-4 
2-6 
3-3 
3-2 

2-9 
4-1 

Southern  Stat^ 

"wt«ra  States 

3-6 
4-4 

Total 

3,759 

686.874,375 

245,714,438 

26,474,210 

36, 091, 708 

3-8 

2-8 

3*9 

^^jWW,  to  Sept.  1893: 

594 

908 

574 

1,682 

166,483,920 

196,020,223 

77,023,500 

243, 282, 030 

49, 330, 806 

110,921,832 

21, 638.  868 

66,231,402 

5.225,243 
7,  740, 742 
2, 443,  628 
7.749,372 

6, 093, 766 
11, 925, 936 

3,  654,  948 
10,  984. 593 

3  1 
4 

3*2 
8  1 

2-4' 
2-5 
2-5 
2-5 

2-8 
3*9 

S^Jwn  States 

Wertern  States 

3-7 
3*5 

Total 

3,758 

681, 809. 673 

248,122,908 

23, 158.  985 

32, 659, 243 
32, 321, 091 

3-4 

2-5 

3-5 

Owendaverage 

3,213 

603,877,957 

195,718»573 

23. 468, 174 

3-9 

2-9 

4 

1 
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StaUm&ni  $koHfimg  hy  oomparUan  (hs  TRANSACTIONS  of  ike  NEW  TOM  CLEin 
INQ-  ROUSE  for  forty  year$,  and  for  eaeh  year,  the  number  of  hankt,  aggrtftl 
capital,  eHearinge,  balances f  average  of  (he  daily  olearinge  and  balances,  and  (fcejMr 
eentage  of  bdlemcee  to  clearings. 


Yew. 

No.  of 
baolu. 

eapltaL* 

Cleozlngi. 

Balances  paid 
in  money. 

ATerace 

daily 
dearings. 

ATence 

daily  iMl- 
anceapeid 
in  money. 

Bil- 
uettt 

lap. 

1854 

60 

$47,044,900 

16,760,455,987 

$297, 4U,  404 

119,104,606 

1968,078 

5 

M56 

48 

48,884,180 

5,362,912,098 

289,684,137 

17.412,052 

940,565 

1856 

50 

52,883,700 

6,906,213,328 

334,714,489 

22. 278. 108 

1,079.724 

1867 

50 

64,420,200 

8,333.226,718 

365,313,902 

26^68,371 
15]^,  736 

1,182,246 

?868 

46 

67,146,018 

4,756,664,386 

314,238,911 

1,016,954 

1869 

47 

67,921,714 

6,448,005,956 

363,984,683 

20,867,383 

1,177,944 

1860 

50 

69,907,435 

7, 231, 143, 057 

380,693,488 

23,401,757 

1,232,018 

1861 

50 

68,990.605 

5,915,742,758 

353,383,944 

19, 269, 520 

1,151,088 

1862 

50 

68,375,820 

^871,443,591 

415, 530, 381 

22,237,682 

1,344,758 

1863 

50 

68,972,508 

14,867,597,849 

677.626,483 

48,428,667 

2.207.252 

1864 

49 

68,586,763 

24.097,196,666 

885,719,206 

77,964,465 

2,866.406 

1866 

55 

80,863,013 

26,032,384,342 

1,035,765,108 

84,796,040 

3.373,828 

1866 

58 

82,370,200 

28,717,146,914 

1,066,135,106 

98,641,195 

3,472,753 

1867 

58 

81,770,200 

28,675,166,472 

1,144,963,461 

93.101,167 

3,717,414 

1868  ...... 

59 

82,270,200 

28,484,288,637 

1,125,465,237 

02,182,164 

8,642,250 

1869 

59 

82.720,200 

87,407,028,987 

1,120.818.808 

121,461,393 

8.637,387 

a870 

61 

83,620,200 

27,804,539,406 

1,036,484,822 

90,274,479 

8,365,210 

1871 

62 

84,420,200 

29.300,986,682 

1,209,721,029 

95,133,074 

8,927,666 

1872 

61 

84,420,200 

33,844,369,568 

1,428,58*J,707 

109,884,317 

4,636,632 

1873 

50 

83,370,200 

35,461,062,826 

1.474.506,025 

116,886,794 

4,818,654 

1874 

59 

81.635,200 

22,855,927,636 

1,286,763,176 

74,692.574 

4,205,076 

1875 

59 

80,435,200 

25,061,237,902 

1,408.608,777 

81,899,470 

4,603,297 

1876 

50 

81,731,200 

21,697,274,247 

1,295.042,020 

70,349,428 

4,218.378 

1877 

68 

71,065,200 

23,289,243,701 

1,373,996,302 

76,858,176 

4,504,906 

1878 

57 

63, 611, 500 

22,506,438.442 

1,307.843,857 

73,555,968 

4,274,000 

1879 

59 

60,800,200 

25,178,776.691 

1,400,111,063 

82,015,540 

4,560.622 

1880 

67 

60,475,200 

87, 182, 128, 621 

1,516,638.631 

121,510,224 

4,066,009 

1881 

60 

61, 162, 700 

48,466,818,212 

1,776,018,162 

150,232,191 

5,823,010 

1882 

61 

60,962,700 

46,982,846,161 

1,595.000,245 

151,637,935 

6,195,440 

;883 

63 

61,162,700 

40,293,165,258 

1,568.983,196 

132,643,307 

6, 161, 129 

1884 

61 

60,412,700 

34,092,087,338 

1,534,930,094 

HI,  048, 982 

4,967,202 

1885 

64 

58,612,700 

25.250,791,440 

1,295,355.262 

82,789,480 

4,247,060 

1886 

63 

59,312,700 

33,374,682,216 

1,519.565,885 

109,067,589 

4,965,900 

1887 

64 

60,862,700 

34,872,848,786 

1,560,626,325 

114,337,209 

5,146,816 

1888 

63 

60,762,700 

30,863,686,609 

1.570,108,528 

101,192,415 

5, 148, 192 

1889 

63 

60,762,700 

34,796.466,529 

1,757,637,473 

114,839,820 

6,800,784 

1890 

64 

60,812,700 

37,660,686,672 

1,753,040,145 

123,074,139 

6,728,888 

1891 

63 

60,772,700 

34,063,698,770 

1,584,635,500 

Ul,  651, 471 

5,195,526 

1892 

64 

60,422,700 

86, 279, 905. 236 

1,861,500.575 

118,561.782 

6,083.335 

1898 

64 

60,922,700 

34,421,380,870 

1.696,207.176 

113,978,082 

5, 616, 580 

Total. 

t68,127,200 

:i,021,018,193,454 

t45, 981, 837, 600 

183,246,522 

rs,  749, 029 

*The  capital  ia  for  Tarioas  dates,  theamoanta  at  a  uniform  date  in  each  year  not  being  obtainat 
t  Yearly  average  for  forty  years. 
X  Totals  for  f ony  years. 
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iMlundng  h^  Compomow  the  EXCHANGES  of  the  CLEARING  HOUSES  of 
United  States  for  Tean  ended  September  SO,  1S9S,  and  September  SO,  1892, 


kringlMiaaa 


lA.. 


na. 
ia. 


!r.': 


ni,D.C 
D 


lie. 


)ids 


Bed 


m. 


Sxeluuiget  for  jeen  ead«d  8ep- 
tomMraa— 


1803. 


134,421,870,870 

4,864,770,750 

4,070,013,887 

8,660,077,140 

1,188,878,467 

752,040,766 

737,568.241 

711,547,201 

670,051,000 

152,848,488 

507, 464, 010 

623,006,645 

377,785,880 

415,220,127 

377,740,215 

353,558,360 

356,861, 

130, 136, 

306,503, 

237,137, 

201,500, 

221, 784, 

315, 244, 

64,  111, 

08,030, 

171,060, 

61,440, 

81,073, 

117,542, 

00,561. 

20,850, 

103,447, 

88, 318, 

104,721, 

03,018, 

77,502, 

70,602, 

81,662. 

No  rep 

72,405, 

68,814, 

67,640, 

47,112, 

42,521, 

36,018, 

40,344, 

60,675.528 

60,762,083 

48,236,447 

45,230,721 

46,004,288 

28,010,188 

60, 334, 184 

10. 320, 230 

24,000,142 

25,470,283 

20,302,202 

10,051,288 

110, 078, 116 

82,107,057 

22,273,145 

14,883,300 


304 
800 
688 
368 
526 
700 
531 
078 
700 
370 
258 
060 
073 
748 
510 
306 
162 
8T8 
004 
022 
500 
ort. 
148 
160 
013 
870 
706 
580 


58,880,682,455 


1888. 


086,270,006,286 

4,001,006,076 

4,060,861,142 

8,671,140,047 

1,211,370,710 

833,617,126 

772,435,138 

743,635,856 

728,711,350 

141,085,866 

404,006,132 

488.031,005 

427,287,201 

400,405,102 

853,840,768 

847,737,532 

868,608,812 

102, 715, 466 

280,637,800 

271,350,612 

287,824,716 

250,610,844 

271,668.037 

U8, 616, 627 

140. 387, 378 

177,384,700 

40,208,231 

*06,205,400 

100,746,541 

*]0e,003,862 

28,841,885 

03,413,428 

06,878,112 

06,006,854 

80,814,845 

74,402,120 

80,463,682 

77,504,007 

"So  report. 

68,87^781 

64,732,806 

62,60^687 

62,400,220 

47,154  237 

42,736,155 

48,622,342 

54,367,036 

47,687,537 

62,386,734 

40, 027, 806 

44,573,060 

82,235,001 

40,072,363 

*22,684,000 

27,666,186 

24,138,424 

*  24, 352, 038 

20,512,044 

No  report. 

No  report. 

No  report. 

No  report. 


60,883,572,488 
58,880,682,455 


2,002,880,083 


OomptttiMnft. 


Inor«aM. 


111,052,246 


12,548,787 
85,065,640 


5,823,035 

23,800,462 

5,820,887 


27,420,028 
24,056,000 


4,175,652 
'4d,'675,'862 


2, 142, 148 
'7*706*428" 


1,000,418 
10,034,001 


6, 715, 808 
4, 104, 533 
8,010,865 


4*067,512 

3,520,367 
4,081,773 
5,043,326 


ril,  881 
'3,*675'446 


5,211,825 
2, 331, 210 


861,821 


1,331,850 


110,078,116 
32, 107, 057 
22, 273, 145 
14,883,800 


448, 231, 281 


$1,858,525,866 
86,317.226 


14.471.007 
22,002,262 
80,667.360 
34.866,802 
32,088,065 
40, 660, 350 
123,404,057 


40,501,821 


12,336,080 


34,212,070 
'87,'734,'8i8 


64. 605, 006 

41,448,300 

6,315,000 


14, 322, 151 
is,' 342,' 788 


7, 554, 717 


18, 771, 660 


5.206,350 
4,632,441 
5,817,575 


3,602,414 
'4,'i66,"287 


3,225,715 


3,364.770 
2,657,044 


3, 000, 736 
560,756 


2,585,387,803 
448,231.281 


2,137,156,612 


*  For  Bine  months. 
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Aggregate  BE80UBCHS  and  LIABILITIES  of  LOAN  and  TBU8T  COMPAi 

from  1889-' 89  to  1892-'9S, 


BeaouroM  and  liabUitiM. 


I^oftot  on  Toal  mtatft • 

Loans  on  i»en'l  and  ooU«t*laeearity 

Otlier  loans  and  discounts 

Overdrafts 

United  SUtes  bonds 

State,  county,  and  municipal  bonds 

Railroad  bonds  and  stocks 

Bank  stocks 

Other  stocks,  bonds,  and  mortgages 
Due  from  other  banks  and  bankers 
Beal  estate,  furniture,  and  fixtures . 
Current  expenses  and  taxes  paid. . 

Cash  and  cash  items 

Other  resources 

• 

Total 

lAtOAtUUt, 

Capital  stock 

Surplus  Aind 

Other  undiYided  profits 

Debenture  bonds 

Dividends  unpaid 

Individual  deposits 

Due  to  other  banks  and  bankers. . . 
Other  liabilities 

Total 


1888-'89. 

1889-'90. 

1890-*91. 

180l-*02. 

IM 

120  banks. 

140b«Dk8. 

171  banks. 

168banka. 

2Sgb 

168,340,045 

056,669,834 

065,072,641 

$55,096,828 

I6i. 

193,610,054 

200,617,297 

225,012.238 

256,413.894 

w. 

44,401,208 

61,505,400 

66,791,541 

73.760.832 

Ti 

83.067 

91,362 

105,606 

155,900 

27,103,201 

84,921,208 

16,067,015 

18,060,578 

^ 

3,765,747 

2,003,365 

3,828,307 

6,404.311 

<. 

10,352,806 

26,102,410 

29,771,125 

27,617,700 

u. 

737,813 

1,230,642 

1,159,776 

1,608,344 

25,676,350 

40,450.876 

43,157.008 

52.516,845 

n. 

25,064,040 

33,307,028 

30,948,373 

54,975,325 

51. 

14,455,406 

16,845,480 

17,357,290 

22,617,764 

n, 

438,018 

568,024 

743,684 

648,269 

25,236,526 

19,861,137 

16,482,207 

22,000,045 

a. 

7,705,152 

9,537,369 

11.141,299 

7.767.180 

«! 

441,268,483 

503,801.886 

536,626,202 

600.844,906 

m 

50,445,037 

70,676,247 

70,202,880 

80.645,972 

H 

25,583,005 

34,594,751 

88,412.197 

45,824,747 

a- 

13, 100, 20O 

12,283,252 

17,001,648 

15,043.401 

90. 

16,902,812 

19,565,215 

18,007,550 

U,  365, 280 

18. 

271,081 

203,460 

83.306 

106,479 

200,612,809 

336.456,403 

855.330,080 

411,660.996 

486. 

3,013,572 

2,863.248 

2,210,772 

3,771,465 

2. 

23,238,168 

27,208,671 

25,200,670 

30.925,568 

53. 

441,268,483 

508,801,886 

586.628,202 

600,244,006 

W. 

AggregaU  BE80UBCE8  and  LIABILITIES  of  SAVINGS  BANKS  from  1888 

189£-*9S, 


Besonroes  and  liabilities. 


MuourcM, 

Loans  on  real  estate 

Loans  on  personal,  etc.,  security. . . 

Other  loans  and  discounts 

Overdrafts 

United  States  bonds 

State,  county,  and  municipal  bonds 

Bailroad  bonds  and  stocks 

Bank  stocks 

Other  stocks,  bonds,  and  mortgages 
Due  from  other  banks  and  bankers 
Beal  estate,  ftamiture,  and  fixtures 
Current  expenses  and  taxes  paid. . 

Cash  and  cash  items 

Other  resources 

Total 

LitUriHtiu. 

Capital  stock 

Surplus  fund 

Other  undivided  profits 

Dividends  nnpaia 

Individual  deposits  (savings) 

Individual  deposits  (not  savings)  . 
Due  to  other  banks  and  bankers. . . 
Other  liabiUties.. 

Total 


1888-*80. 


840  banks. 


0567. 

160, 

74, 

158, 

280, 

101, 

42, 

101, 

61, 

29, 

29, 
12, 


873.144 
816, 153 
551,588 
813. 211 
923.630 
130,464 
443,381 
263,654 
810, 410 
534,576 
652.572 
503,924 
928.532 
758,967 


188»-*90. 


1,622,612,215 


23.311,848 

127,225,538 

19,845,228 

44,606 

1,425,280,349 

19, 160, 976 

992,323 

6,801,862 


1,622,612,215 


921  banks. 


0084, 

70, 

182, 

148, 
803, 

no, 
m, 

65, 
80, 

80. 
11, 


220,417 
227.806 
091, 574 
303,316 
532,828 
910,560 
405,678 
735,762 
575, 177 
126,477 
211,272 
758,063 
147,978 
356,193 


1,742,617,001 


26,401,085 

133,762,883 

22,774,766 

123,206 

1,524,844,506 

25,170,450 

1,006,161 

7,534,902 


1,742,617,001 


1890^*01. 


1,011  banks. 


I«87, 

03, 

198, 

189, 

320, 

115, 

45, 

107, 

70, 

80, 


14, 


588,977 
679,153 
134,045 
286,254 
267,045 
278,708 
001,821 
038,830 
063,032 
660,882 
488,232 
971,266 
720,473 
502,451 


82.106,127 
130,042,098 
25,815.395 
19.864 
1,623,079.749 
81,746,393 
2.766.225 
8,941,718 


1,854»517,069 


189t-*92. 


1,060  banka. 


0714,832. 

70.173, 

229,711, 

828, 

138,344, 

888,190. 

131, 215. 

48,688, 

71.096, 

81, 576, 

88,097, 

832, 

88.208, 

18.748, 


576 
174 
725 
763 
199 
240 
829 
730 
738 
253 
908 
050 
271 
2971 


1, 854, 517, 060 1. 064, 044, 861 


87,407.475  88. 

132,880.72!l  187, 

27,448,060  16. 
41,412 
1,712,760,0261.785, 

46,560,592  23, 

8,503,717  2. 

4,842,956  5, 


1,964,044,861 


1802 


1,0301 


1763. 

74, 

200. 

128. 
806, 

111, 

44, 
106, 


86, 
11. 


2,013, 


2,018. 
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mring,  »y  Statet,  the aggregaU  SAVINGS  DEPOSITS  of  SAVINGS  BANKS, 
he  number  of  iko  depooitoro  and  the  averago  amowit  duo  to  oack,  in  I89I-*9S 


1891-*0aL 

1802.*08. 

tm. 

Number  of 
depoaiton. 

Amount  of 
deposits^ 

Averaee 

toescn 

depoeitor. 

Nomber  of 
depoaitors. 

Amount  of 
deposits. 

ATersse 

toescn 

depositor. 

146,668 
160,949 
80,740 
1,131,203 
136,648 
317,925 

$60,278,462 
72,439,660 
24.674,742 

369,526,386 
66,276,167 

122,682,160 

$342.80 
426.24 
305.60 
326.67 
485.01 
385.57 

166,833 
174,654 
80,116 
1,180,086 
142,402 
381.061 

$53,307,060 
74, 377, 270 
27,262,030 

803,019,862 
69,906,993 

130,686,729 

$843.76 
425.85 
305  03 

pshire 

setts 

ut 

880.29 
490.60 
384.75 

tl  Eastern 
ales 

1,963,183 

705,777,557 

355.80 

2,062,601 

748,661,748 

359.48 

. 

1,516,288 

131,738 

248,471 

17,318 

142,185 

1,308 

688,426,421 

83,807,634 

66,233,903 

3,626,319 

41,977,868 

60,178 

888.07 
256.62 
262.64 
209.80 
206.84 
46.18 

1,508,804 

140,772 

252,080 

18, 613 

147,462 

1,400 

629, 368, 274 

36,488,246 

66,417,794 

3,739,484 

44,405,128 

74,720 

349  88 

'y, 

mis 

259.20 
262.54 
200.90 

301. 74 

fCdumbis 

63.38 

a  Middle 
•tflS 

2,057,255 

733,131,418 

856.86 

2,156,031 

780,573,666 

362.21 

pnis 

oUns 

8,428 

6,247 

21,397 

4,569 

170 
1,606 
5.567 
1,950 

258 
•16,392 

473,848 

282,425 
4,226,460 

572,523 
81,912 

220,046 
1,605,732 

279,783 

51,854 

1,292,918 

56.22 
46.21 
197.48 
126.30 
187.78 
129.69 
805.15 
143.48 
200.10 
78.87 

•5,149 

6,112 

24,422 

•8,494 

•1,821 

1,848 

6,507 

2,683 

844 

•14,126 

237,707 
801,284 

6,913,139 

1,004,766 

219,448 

78,082 

2,003.864 
356,568 
123,451 

1,778,174 

46.16 

49.28 

242.12 

118.20 

166.12 

30.52 

307.95 

138.04 

146.27 

126.88 

d    Soath- 
nStstea  .. 

66,666 

9,126,496 

136.89 

71,406 

12,011,867 

168.21 

84,770 

15.418 

•73,872 

180,891 

948 

•71.687 

86,128 

83.895,078 
3,754,622 

21,106,360 

86,059,573 
138,926 

26,115,384 
8,786,870 

889.80 
243.52 
285.72 
204.88 
146.59 
364.29 
260.17 

86,614 

16,127 

•84,861 

84,606,218 

4,073,181 

23,408,504 

404.21 

252.56 

276.90 

>.......... 

1,164 

•73,108 

42,212 

liB4,60e 
26,426,081 
10,658,664 

158.67 

861.46 

1. ......... 

252.60 

Ml     WMt- 

nStstes... 

462,218 

180,756,881 

282.80 

308,066 

99,447,141 

328.11 

«2,461 

•11,639 

22,815 

1,736 

886 

683,620 

2,217,647 

2,985,840 

428, 2tt 

186,928 

277.78 

•21,216 
•13,606 

2,893,276 
2,427,950 

186.38 
17&58 

190.62 

128.68 

243.80 

ton 

000 

•8,966 

•167,687 

140,440 

1,108,067 

127,312,088 

166.06 
133.33 
769.32 

211.21 

i 

•178,949 

138,019,874 

771.28 

ta  Pseiilo 
itaiet    snd 
Cttritories.. 

212,333 

.  133,076,730 

680.07 

218,485 

144,467,061 

661.22 

Hal  United 
State! 

4,781,606 

1,712,760,028 

868.20 

4,830,600 

1,785,150,957 

369.56 

•  PsrtisUj  estimsted. 


238 

Table  9%&wing  the  number  ofeamnga  banke  in  the  United  States ,  number  of  depw 
amount  of  eavinge  depoeitSf  average  amount  due   each  depositor  in  the  yean 
18S5f  18S0, 1836, 1840,  and  1845  to  189$,  and  average  per  capita  in  the  United  Statet  \ 
years  given. 


Year. 


1820 
3825 
1830 
1835 
1840 
1845 
1846 
1847 
1848 
1849 
1850 
1851 
1852 
1853 
1854 
1855 
1856 
1857 
1858 
1859 
1860 
1861 
1862 
1863 
1864 
1865 
1866 
1867 
1868 
1869 
1870 
1871 
1872 
1878 
1874 
1875 
1876 
1877 
1878 
1879 
1880 
1881 
1882 
1888 
1884 
1885 
1886 
1887 
1888 
1889 
1890 
3891 
1892 
1893 


Nnmber 
of  banks. 


10 

15 

36 

52 

61 

70 

74 

76 

83 

90 

108 

128 

141 

159 

190 

215 

222 

231 

245 

259 

278 

285 

289 

293 

305 

317 

336 

371 

406 

476 

517 

577 

647 

660 

693 

771 

781 

676 

663 


629 

629 

629 

630 

636 

646 

688 

684 

801 

849 

921 

1,011 

1,059 

1,030 


Number  of 
depoaitora. 


8.635 

16.931 

88.085 

60,058 

78,701 

145,206 

158,709 

187,739 

199,764 

217, 318 

251,354 

277,148 

308,863 

365,588 

396,178 

431,602 

487,986 

490,428 

538,840 

622,556 

693,870 

694,487 

787,943 

887,096 

976,025 

980,844 

1,067,061 

1, 188, 202 

1, 310, 144 

1,466,684 

1, 630, 846 

1,902,047 

1,992,926 

2,185,832 

2,293,401 

2,859,864 

2,368,630 

2,395,314 

2,400,785 

2,268,707 

2,835,582 

2, 528, 749 

2,710.354 

2,876,488 

3,015,161 

8,071,496 

8,158,950 

8,418,013 

8,888,291 

4,021,523 

4,268,893 

4,683,217 

4,781,606 

4,830,599 


Depoaita. 


$1,138,676 

2,537,082 

6,973,304 

10,633,726 

14,061,520 

24.506,677 

27,374,325 

31, 627. 479 

33,087,488 

36.073,924 

43, 431, 130 

50,457,913 

59,467,453 

72,313,696 

77,823,906 

84.290,076 

95,598.230 

96,512,968 

108,438,287 

128,657,901 

149,277,504 

146,729,882 

169,434,640 

206,235,202 

236,280,401 

242, 619, 882 

282,455,794 

337,009,452 

992,781,813 

457,675,050 

549.874,358 

660,745,442 

735.046,806 

802,363,609 

864,556,902 

924,037,304 

941,850,255 

806,218,806 

879,807,425 

802,480.298 

819,106,973 

891, 961, 142 

966,797,081 

1,034,856,787 

1,073,294,955 

1,095,172,147 

1, 141, 630, 578 

1,285,247,371 

1,364,196,560 

1,425,230,849 

1,524,844,506 

1,623.079,749 

1,712,709,026 

1,785,150,957 


ATeran 

daeeacB 
depoaitor. 


At 

n 
Ui 
St 


$131.86 
149.84 
183.08 
176.72 
178.54 
168.77 
172.48 
168.46 
165.63 
166.99 
172.78 
182.06 
192.54 
197.82 
196.44 
195.28 
195.90 
200.87 
201.24 
206.66 
215. 13 
211.27 
215.03 
232.48 
242.08 
247.35 
264.70 
283.63 
299.80 
312.04 
837.17 
342.13 
368.82 
367.07 
376.98 
391.56 
397.42 
361.63 
366.50 
853.72 
850.71 
352.73 
356.70 
356.29 
855.96 
366.56 
361.36 
361.39 
356.41 
354.40 
358.04 
858.04 
356.20 
869.56 
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PRIVATE  BANKS. 


AGGEEGATB  RESOURCES  and  LIABILITIES  of  PRIVATE  BANKS  in  1889, 

1890, 1891, 1892,  and  189$, 


SaMorcM  and  liabilities. 


LoiM  OB  real  estate 

Lqui»  00  peraonal,  etc.,  security. . . 

Otbcr  loaos  and  discounts 

OrenlrafU 

Foited  States  bonds 

Sta:*  bonds 

fiailroad  bonds  and  stocks 

Buk  stocks 

OUw  •torks,  bonds,  etc 

Dae  from  banka  and  bankers 

Sniratste,  fumitore,  etc 

Correiit  expenses,  etc 

Cwh  sad  casli  items .... 

Otlier  reioiiroes !... 


Total. 


UABIUTEKS. 

Cipiral 

Sorpfas  food 

)tMriuidirided  profits 

Kfidrads  nnpaid 

atiridoaJ  deposits 

ite;  oQonty,  etc.,  deposits  . . . 
(ponts  of  State,  etc.,  oflicers 

le  to  banks  and  bi»nkers 

bsrllabOittes 


ToteL 


1889. 


1,324  banks. 


18, 
17, 
65, 

1. 
1, 


3, 

19. 

9, 

11, 

1, 


386,735 
121.720 
480,534 
733, 213 
421,537 
814, 683 
470,827 
514, 770 
216,823 
753, 173 
474,378 
815,828 
911,866 
845,449 


142,961,337 


38,038,690 

8,206,516 

3,556,590 

67,326 

83, 183,  718 

693,969 

563,025 

3,432,360 

5, 160, 143 


142,961,337 


1890. 


1,344  banks. 


110,678,574 

21,363,819 

72,922,802 

2,437,105 

1,643,560 

936, 491 

536,068 

866, 787 

3,961,600 

21.726,466 

9,812,101 

960,400 

14,479,550 

1,705,499 


164,020,822 


41,042,018 
9,741,183 
4,877,607 


99,521,667 

902,481 

586,210 

3.812,799 

3, 736, 797 


164,020,822 


1881. 


1,235  banks. 


115,997,251 

16, 738, 321 

68, 180, 783 

2, 475, 025 

1,509,155 

908,983 

737, 239 

634,140 

1,883,192 

19,880,059 

9,217,961 

797,326 

11,977,512 

1,209,081 


151,646,018 


36,785,458 
8,903,987 
3, 152, 635 


94,950,727 


2,240,871 
5,513,840 


151,646,018 


1892. 


1,161  banks. 


$13,782,612 

10,259,256 

60,051,436 

2,067.627 

1,709,495 

1, 316, 540 

404, 178 

703,932 

3,268,242 

20,007,660 

9,817.287 

846,197 

12, 235, 490 

1, 601, 813 


146,661,673 


34,590,227 
7,730,687 
3, 528. 577 


08, 091, 148 


1,745,685 
5, 975, 439 


1893. 


848  banks. 


$9,772,644 

8,885,876 

54,879.855 

1, 500, 436 

1,472,148 

792,652 

260,505 

517,866 

1, 798, 426 

10, 551, 291 

6,  449, 149 

527,765 

9,445,188 

972,042 


107.843,343 


26,943,075 
5,488,683 
3, 885, 118 


68,^52,696 


1,670,358 
1,853,413 


146,661,678   107,843,343 
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AGGREGATE  RESOURCES  and  LIABILITIES  of  all  State  bank*,  Joan  ani  tr 

Companies,  eavinge  and  private  hanke,  189f^*9$, 


BK80UBCI8. 


Loads  on  real  Mtote 

Loans  on  ooUnienl  Mcori^  other 

than  real  estate 

Other  loans  and  disoonnis 

Overdrafts 

United  States  bonds 


State,  coonty.  and  mnniciiMl  bonds. 
Railroad  bonds  and  stocu 


Bank  stocks 

Other  stocks  and  bonds 

Due  from  other  banks  and  bankers . 
Real  estate,  ftumitursL  and  flxtores 
Current  expenses  and  taxes  paid . . 

Cash  and  cash  items 

Other  resonroes 


Total. 


UABlLims. 


Capital  stock 

Snrplnsfand 

Other  undivided  profits 

State  bank  notes  outstanding  . . . 

Debenture  bonds 

Dividends  un]>aid 

Individual  deposits 

Savings  deposits 

Due  to  other  banks  and  bankers 
Other  liabillttes.... 


Total. 


State  banks. 


8,679  banks. 


143,233,876 

89,092,97ff 

e75,23e,292 

5,488.680 

412,654 

2,468,258 

801,325 

86,963 

78, 275, 186 

108,780,249 

88,600,425 

4.242,164 

137,026,662 

7,457,897 


1,130.725.537 


250,767,700 

74,237,606 

28.900.230 

9,534 


525,502 
706,865,643 


48,259,262 
21,160,051 


1,180,725,587 


Loan  and 

trust  com* 

panies. 


228  com- 
panies. 


181,988,078 

307,170,895 

74,270,229 

08,917 

18,486,636 

5,842,753 

11,689,330 

608,470 

92,187,712 

53,852,071 

26,245,518 

984,177 

22,216.539 

82,217,786 


726,664,506 


94,867,268 
50,408.421 
20,368,056 


18,489,542 

67,385 

486,344,079 


2,690,476 
53,534,279 


726,664,506 


Savings 
banks. 


1,030  banks. 


1763,579,066 

74, 179, 877 

209,014.886 

495,781 

129.610,788 

398,606,296 

121,519,071 

44,466,725 

105, 169,  .^09 

83,007,108 

84,615.350 

748,432 

86,956,824 

11,804,470 


2,018,775,147 


88,420,188 

187,456,126 

26,017,047 


160.297 
23,649.305 
1,785,150,957 
2,350.368 
5,561,859 


2,013,776,147 


Private 
banks. 


TsteL 


848  banks. 


6.6KbiB 


10,772,644 

8,885,876 
64,879.855 

1,600,486 

1, 472, 148 
792,652 
269,505 
517.866 

1.706,426 
10,551,291 

6,440.149 
527,766 

9,445,188 
972,042 


1887, 87S 

498.31B 
1,011,401 
7,587 
149,982 
407. 701 
138,728 
45,75i 
272, 4« 
250, 70( 
105, 91( 
8,503 
206,  M! 
52,451 


107,848,843 


3,978,001 


26,943,075 
5,488,683 
8,835,118 


68,552,606 


1,670,358 
1,853,413 


406.00 

267,56 

78,62 

18,48 
75 

1,285,31 
1,785,  IS 
54.97 
82,  IC 


107,843,843 


r 


979,  M 
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Itaiemmtt  9k9winff  (hs  AMOUNT  of  GOLD,  etc.,  held  &3f  natiatkU  hanke  <m  July  IB, 
189S,  mmd  hjf  otk^  hankiig  intHtuiiane  on  or  about  the  $ame  date. 


ClmuiHemtkmM 


aUfloiB 

lU  TreMoxy  OMtiilcatM 

aid  (daiurfiig-luroae)  oertifloates 

Iver,  doUan 

Itv,  fneMiooMl. 

Irer,  Treasuiy  oertiflcaiea 

itional-lMiik  notes 

|iiltaod0r  notes 

Dtel  States  certifiGstes  for  legal  tenders. 

•etioDsl  carraie J 

Bdanot  olsssiAed 

■fcaotdsssmed 


Totsl 


Hationsl 
banks  (8,807). 


$9&,709,802 

60, 650. 100 

4.286,000 

7,880,457 

6,110,575 

22,626,180 

20, 135, 054 

86,833,677 

6,660,000 

ft62,632 


810,342,587 


AU  other 
banks  (5,685). 


17,618,014 


}     1,815. 


624 


*64,512.S44 


15,003,221 
116,606,000 


205,645,203 


Total  an 
banks  (M02). 


1103,417,876 

50, 560, 160 

4,285,000 

15,816,666 

22,626,180 

20.135,054 

160, 846, 021 

6,660,000 

852,682 

15,008.221 

116,606,000 


515,987,740 


*Inclndes  eoinijertifioates  and  national-bank  notes. 

S.  Bep.  236 ^16 
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Table  ihawing,  hf  Siatea  and  IhriUnries,  the  capital  of  the  national  hanke  on  Jtthf  1 
189Sf  and  of  tli  State,  etock  savingif  and  private  hanks  and  loan  and  truat  oo»paiiJ 
at  date  of  lateet  reports  to  this  Bureau, 


Stotesand 
Territories. 

Kational 
banks. 

State  banks. 

Stock  sav- 
ings banks. 

Private 
banks. 

Loan  and 
trust  com- 
panies. 

Total. 

espl 

BfpO 

latk 

MAina  ........ 

111,214,196 

6,380,000 

7,010,000 

99,217,500 

20, 277, 050 

22,909,370 

$1,000,800 
1,455,000 

$12,283,096 

7,835,000 

7,707,500 

108,102.500 

23,751,625 

26,500,010 

Hi 

Kew  Hamp- 
shire  ..../.. 

2 

"^Armont « . 

$787,500 

2 

Muinaii^hiinAttin 

8,975,000 
2,557,000 
1, 161, 600 

4 

Rhode  laland. . 

$016, 675 
2,340,000 

« 

CnnnAnlicnt  . . 

1 

Total  EMt- 
em  States. 

167,098,116 

8,256,675 

787,500' 

15,210,300 

188.361.591 

a 

Kew  York 

87,235,366 
14,603,350 
73,143,213 
2,133,985 
10, 935, 280 

2,827,000 

33,350,200 

1,780,460 

8,810,007 

680,000 

1,128,450 

$750,400 

25,060,000 
1,605,000 

36, 003, 744 

500,000 

1,000,000 

8,250,000 

147,303,966 
18,078.610 

U9, 344, 083 

3,313,986 

19,453,286 

6,127,675 

s 

Kew  Jersey ... 
PennsylTanla.. 
T)a1  Awan> ...... 

1 

1,377,420 

i 

1 

Maryland 

District  of 
Columbia 

223,040 
50,675 

166,517 

1 
1 

Total  Mid. 
die  States. 

196,878,203 

45,767,807 

273,715 

2,303,346 

68,308,744 

318,621,815 

3 

Virginia 

West  Virginia. 
Korth  Carolina 

4,796,800 
2,951,000 
2,476,000 
1,748,000 
4,001,000 
1,450,000 
3,844,000 
1,115,000 
8,035,000 

25, 540, 500 
1, 100, 000 

15,009,400 
0.048.620 

6,388,588 

2, 421, 676 

1,013,530 

1, 123, 024 

0,363,036 

335,000 

000,010 

3,260,025 

2,755,447 

450,000 

1,675,025 

15,855.430 

3.  346. 435 

32,500 

11,217.888 
5,484,166 
4,716,973 
4,124,150 

14,819,390 
2,044,226 
5,479,910 
4,375.925 
6,790.447 

28,926,786 
2,880,062 

30,864,830 

13,550,055 

111,400 

40,000 

1,253,126 

1,027,354 

210,000 

305,000 

287,443 

Ronth  Carolina 

Georfria 

Florida 

338,000 

40,226 

430,000 

Alabama  t  .^  ^  ^  -  - 

Mississippi 

TiOnisiana 

100,000 
139,486 
123, 157 

Texas 

2,706,800 

1 

Arkansas ..... 

Kentucky 

Tennensee  .... 

] 

555,000 

Total  South- 
ern States. 

77,704,820 

40,780,026 

3,753,123 

3,033,060 

111,400 

135,203,828 

Missouri 

23,865,000 
45, 604, 800 
14, 171, 000 
38, 218, 850 
14,684,000 
0,235,000 
14, 615, 000 
16, 245, 230 
11. 002. 100 

10,837,105 
7,618,325 
4,504,500 
7,065,500 

12,102,055 
6,806,000 
8,074,420 
0. 180, 000 

1,173,800 
3,021,540 
2,448,148 
3,760,306 

096,579 
1,177,742 
4, 328, 619 

870,405 

1.050,000 

45.025,065 
58, 104, 174 
21,123,648 
60,485,668 
27,783.534 
17,210,642 
85,604,342 
30,080.856 
17,872,015 
24,117,095 

Ohio 

1,860,000 

Indiana ....... 

Illinois 

Michigan 

Wisconsin  .... 

7,072,000 

8,460,000 

......... 

Iowa .......... 

6,400,700 
225,000 

2,176,603 
4,451,131 

Minnesota 

Kansas 

Kebraska 

12. 608. 100  '  *  11-  A\R.  fiflS 

— 1  — — .  -— 

Total  West- 
em  States. 

201,328,580 

02,587,615 

16,466,700 

17,786,800 

11,187,734 

839,806,929 

Kevada  

282,000 
8,795,000 
8,510,000 
2,550,000 

825.000 
4,725,000 
1,210,000 

750,000 
2,215,000 
2,550,000 
6, 830, 000 

400,000 
7,476,000 

900,000 

860,000 

70,000 

08,305 
467,248 

25,000 
111,500 
100,000 
235,400 

50,000 

85^000 

5,247,645 

11,167,248 

5,056,100 

1,004,000 

5,480,000 

1,539,900 

003,800 

3,807,340 

4,537,053 

11,204,958 

640,200 

65,771,052 

450.000 

300,000 

Ort^on 

Colorado 

553,800 

1,740,000 

750,000 

157,500 

365,000 

04,500 

113,800 

♦1,002,340 

*1, 087,053 

4,263,555 

240,200 

47,848,038 

150,000 

800,450 

450,000 

1,731,100 

Utah 

Idaho 

Montana 

200,000 

Wyoming 

Kew  Mexico  . . 

80,000 

Korth  Dakota. 

South  Dakota. 

\vasMngton... 

111,408 

• 

Arizona! 

CaJifomia 

8,886,600 

1,560,514 

Oklahoma  Ter- 
ritory   

Indian  Terri- 
tory  

Total  Paoi- 
flo  States 
and  Terri- 
tories .... 

42,777,000 

50,365,686 

12,148,150 

2,010,400 

117,210,296 

2 

. 

Total  United 
States 

685,786,710 

250,707,700 

83,420,188 

26,043,075 

04,887,268 

1,001,703,050 

1 

*  Capital  oS  banks  other  than  nationaL 
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ikomng,  hy  States  and  Territories,  the  population  of  each  on  June  1, 1893,  and  the 
egeie  eapital,  surplus,  undivided  profits,  and  individual  deposits  of  national  and 
9  banks,  loan  and  trust  companies,  savings  and  private  hanks  in  the  United  States 
r  about  June  SO,  J89S;  the  average  of  these  per  capita  of  population,  and  the  per 
!»  averages  of  such  resources  in  each  class  of  hanks  and  in  all  hanks. 


id  TsmtoriM. 


mpehii* 

QMtto'r.'.i!! 

iland 

cnt 

rk 

"V- 

rania 

> 

1 

}f  Columbia. 

rgini* 

ifoUma 

iroliBa 

•ii::::::;::: 
k 

I 

f 

• 

t 

ji 

A 

I 

xico 

akota. 

tkot« 

[Urn 

ia*"l'!!*!"I 
la  Territory, 
territory 

CTiiitod  States 


Popnlation 

dime  1| 

1883.* 


684,000 

385,000 

333,000 

2,462,000 

367.000 

791,000 

6,311,000 

1,557,000 

5,600,000 

175,000 

1,060,000 

269,000 

1,696,000 

800,000 

1,668.000 

1, 184, 000 

1,917,000 

437,000 

1.582,000 

1,332,000 

1.160,000 

2,386,000 

1,222,000 

1,905,000 

1,820,000 

2,845,000 

3.804,000 

2,250,000 

4,119,000 

2.237,000 

1,826.000 

1,982.000 

1, 498. 000 

1,516.000 

1,305,000 

46,000 

373,000 

485,000 

230,000 

108,000 

179,000 

77,000 

165,000 

253,000 

430,000 

485,000 

64,000 

1.317,000 

130,000 

185,000 


67,021.000 


All  banks. 


Capital,  etc. 


$88,707,745 

102, 646, 545 

47,883,258 

803,901,450 

142,288,067 

218,071,008 

1,838,868,878 

136,828,782 

635,086,308 

15,630,358 

119, 387, 805 

22,364,276 

44, 328, 571 

22,621,843 

13,167,178 

18,010,617 

38,014,463 

8.624,806 

14,144.814 

12,162,883 

88,032,883 

73.245,261 

8,357,230 

78,873,841 

37,523,635 

176.600,771 

246, 567, 236 

78,854,828 

285,184,145 

130.848,877 

87,715,823 

123, 873, 045 

110,285,433 

52,467,761 

81. 135. 798 

1,074.641 

17,962.442 

39,446,851 

14,040.602 

3,348,828 

23,577,740 

4,698,619 

3,386,024 

10. 885, 193 

13,499,811 

30,715,357 

1,814,601 

289, 584. 676 

1,523,792 

891,822 


6,412,838,854 


Aver- 
age per 
capita. 


$185. 10 

266.60 

143.78 

326. 52 

387.73 

275.68 

281.55 

87.88 

113.40 

88.31 

103.27 

83.14 

26.13 

28.28 

7.88 

16.06 

18.83 

18.74 

8.84 

8.13 

32.78 

80.70 

6.83 

41.40 

20.62 

62.07 

64.81 

35.00 

68.23 

58.50 

53.51 

62.49 

73.62 

34.63 

62.17 

23.36 

48.15 

79.60 

61.04 

31.01 

131.72 

50.72 

20.52 

43.02 

31.39 

63.33 

28.^ 

219.88 

11.72 

4.57 


NatiomJ 
banks. 


85.68 


Aver- 
age per 
capita. 


$48.14 

43.82 

55.08 

122.40 

121.28 

82.57 

83.82 

48.05 

61.86 

44.17 

53.18 

51.66 

12.76 

12.30 

4.25 

6.88 

5.45 

16.11 

6.66 

2.36 

20.00 

27.27 

2.73 

18.78 

13.81 

22.28 

40.35 

23.25 

4L82 

24.80 

23.24 

23.54 

35.82 

22.31 

30.58 

18.88 

37.63 

61.72 

28.93 

26.04 

118.37 

44.71 

15.57 

30.27 

17.43 

38.12 

16.58 

16.73 

7.67 

4.57 


88.64 


State 
banks 


Aver- 
age per 
captia. 


$5.48 
8.91 

41.15 
6.56 

10.57 

12.53 
3.84 


13.32 

15.40 

2.84 

1.79 

12.41 

2.89 

1.04 

6.77 

10.73 

.51 

8.76 

22.61 

5.17 

36.06 

10.50 

5.05 

6.89 

t31. 95 

26.00 

12.88 

23.55 

1 12. 32 

t31.58 


Loan 
and 
trust 
compa- 
nies. 


Ave^ 

age  per 

capita. 


2.77 

10.32 

5.82 

2.70 

5.25 

3.38 

2.63 

X 12. 75 

1 13. 06 

24.43 

11.76 

85.49 

4.05 


15.83 


$6.48 
14.26 


35.31 
60.85 

8.04 
52.13 

7.80 
25.65 

8.31 

2.09 
30.95 


.28 


1.18 


8.90 


1.77 
4.62 


8.73 


Savings 
banks. 


Aver- 
age per 
capita. 


$85.48 

208.02 

88.71 

168.81 

201.11 

175. 17 

118. 78 

25.47 

13.36 

24.30 

44.22 

.53 


.80 

.22 

7.28 

1.65 

1.44 

.62 


1.86 
.37 
.34 


1.54 


10.23 

2.00 

12.83 


Private 
banks. 


Aver- 
age per 
capita. 


.10 

17.26 

7.57 


6.81 

5.84 

26.08 


4.87 


115.37 


28.83 


$0.66 
'i.*86 


.44 

'ds 


58 


,32 
30 
62 


2.56 


2.54 
3.73 
3.88 
8.78 
1.66 
4.17 
7.04 
1.86 


8.47 
.64 

1.81 
.21 

2.27 

2.23 

11.63 

.62 


.78 
'2.'28 


1.55 


*  Estimated  l^  Mr.  Joseph  S.  McCoy,  Government  actuary, 
tinclndes  savings  banks  and  loan-trust  companies. 
I  Includes  private  banks. 
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Table  thowimg,  by  SiaUi  and  geographical  ditfisiotUf  the  nfmbetf  aeeeU,  and  KoHi 

Siatee  which  were  compelled  to  euepend  buHneee  d«r 

[I^rom  repor 


StatM,  etc. 

Stote  hanks. 

Savings  banks. 

Trust  compsi 

Ko. 

Assets. 

Lisbilities. 

Ko. 

Assets. 

Uahilittos. 

Ko. 

Assets. 

Lia 

ISf^w  HamiMhlre....*.. 

• 

8 

$795,000 

$1,150,000 

8$6,225,000 

17 

VArmoiit. .............. 

TIliA^*  Tftlanil  ... 

«250,000 

$225,000 

Total  BMtern  States. 

250,000 

225,000 

8 

795,000 

1,150,000 

3 

0,225,000{    7 

XewYork 

6,225,5U 
180,000 
137,000 

6,639,234 
220,000 
275.000 

1 

124,350 

122,996 

liTew  JaraiiT  ........... 

'Psmnft  v1  VAn{& 

Dolawan 

.'......... 

Distriot  of  Columbia  . . 

Total  MMdl^Stftt^  , 

6,542,644 

6,134,234 

1 

124,850 

122,996 

Vlrsfnia 

776,800 
1,250,000 
525,000 
136,040 
506,000 
227.225 
140,000 
150.000 

507,000 
950,000 
095,000 
133,539 
322,000 
157,847 
125,000 
70,0QQ 

1 

40,000 

00,000 

West  Virsrinia 

Vorth  CaroHfM^ 

Houtb  Oaix>11na ^ . . . 

1 

3,000 

80,000 

GeorfflA •.••••••••• 

1 

35,000 

FlMida 

1 

5,000 

15,000 

Alabama-  .t.,--w-t 

•    •   M    • 

T<on{aiana  ...i... ....... 

■ 

Tezat  

1 

566,66o| 

A  rlrMimifi 

2 
2 
5 

5,000 
850,575 
249,000 

85,000 
554,000 
222,000 

KentnokT  ............. 

TfnUlfMMAA 

4 

064,750 

645.000 

Total  Southern  States 

25 

4.815,540 

3,861,886 

7 

712,750 

750,000 

2 

535,000 

Missouri 

8 

3 

12 

724,654 

307,544 

1,286,000 

584,613 
212.400 
850,000 

6 
5 

1,990,000 
2,523,000 

2,528,000 
1,725,000 

2 

225,000 

Ohio 

Tii<11&n&.  .      _    

Illinois 

Michigan 

1 
13 

4 
15 
25 
10 

30,000 

12,094,851 

798,041 

8,204,250 

1,387.500 

749.961 

40.000 

12,123,843 

677,198 

2,604,941 

1,624,100 

528,280 

2 
3 
8 
1 

1 
8 

1,252,000 

252,000 

818,878 

9,000 

25,000 

647,000 

'*i.'2i4,'6o6, 

290.643 

WisAonRin 

Iowa 

231,120 

9,000 

85,000 

718,000 

2 
2 

2,200,000 
3,650,000 

fl 

Minnesota  -,-,.,,-,,^,,, 

6 

Ifebraska 

1 

1,900,000 

Total  Western  States 

01 

20.577.801 

19, 144, 875 

24 

7,011,878 

6,745,763 

7 

7,275,000:  13 

4 
9 
1 
8 
8 
1 

1,029,047 
824.000 

60,000 
227,729 
140,000 

45,000 

747,569 
552,000 
188,000 
214,179 
78,000 
20,000 

3 

4 

8,241,905 
2,514,000 

2,600.000 
2,514,000 

Colorado 

Utah 

Idaho 

M'nntsna. .............. 

WyominjT  ^-^tt, ....... 

XeW    MeXlOOr  -,...,  ..rr 

1 

220,000 

189,246 

North  Dakota* 

1 

15,000 

16,000 

South  Dakotat 

Washington 

4 

1 

19 

1,699,897 

88,000 

4,967,290 

641,800 

45,000 

6,036,723 

2 

386,000 

219,000 

1 

302,500 

Arizona'. 

California 

2 

2,668,056 

2,639,804 

46 

12 

Total  Paciflo  States 
and  Territories. 

9,095,968 

7,637,771 

9,029,960 

8,062,060 

1 

802,500 

Total  United  States.. 

172 

41,281.848 

36,903,206 

47 

17,673.038 

16,830.809 

18 

14,337.600 

2 

•Inoomjileta. 


tKo 


i 


245 

i  MviMt  haMk$,  tnui  and  mortgage  oompanUi  and  private  banJce  in  the  United 
i  aio»dw  of  the  emrent  calendar  year, 

tAfUMJ.] 


»  and  inTwtment 


1300^000 


200,000 


UAbUii 


9750,000 


750,000 


50.000 


150.000 


MO.  808 


540.803 


20.000 


PriTate  liaiiks. 


No. 


8 


6 

1 

t2| 


15 


11 
1 
2 

1 


AM«t8. 


|U2,875 


142,875 


681,506 


1,072,786 
904.000 


1,806,390 


180,000 
150,000 


276,000 

177,586 

2,917,000 


LiabilltiM. 


$000,271 


1,403,478 
360,000 


2,462,740 


250,000 
160,000 


05,000 

111,647 

1,741,000 


483.000 

6,000 

900,000 

15,000 


27 


70,000 


200,000 


700,000 


970,000 


70,000 


6 

19 

11 

28 

8 

14 

12 

8 

6 

2 


107 


1 
6 


20,000 


780.803 


70,000 


6,192,608 


860,000 

1,446,687 

863,000 

4,041,027 

174,296 

1,061,000 

781,700 

713,000 

416.000 

22,000 


786,000 
15,000 

450,000 
10,000 


Total  all  Itanka. 


Ka 


10 


16 
1 
8 
1 


26 


8 
2 
2 

2 
6 
6 
4 
1 

121 
8 
4 

10 


Assets. 


87,020,000 
342,876 
250,000 


7,612,875 


6,881,489 
180,000 

1,209,705 
204,000 


8,476  284 


8,658,647 


282,000 

1,430,875 

566,000 

6,056,818 

234,647 

1,360,092 

907,500 

438,800 

688,000 

87.000 


9,807,609     11,0U,027 


478,588 
104,000 


4,000 

1,375,000 

806,000 


100,000 


604,254 


27 


1, 700, 000     177 


175,000 


3,225,787 


652,348 
286.000 


61 


21 
27 
23 
24 
11 
80 
22 
26 
82 
16 


906,800 

1,400,000 

626,000 

130,940 

816,000 

400.828 

8,057,000 

150,000 

983,000 

10,000 

1,840,575 

928,750 


LiabiUties. 


18,663,000 
750,000 
226,000 


9,638,000 


6,461,601 
220,000 

1,678,478 
860,000 


8,719,979 


907,000 

1,100,000 
696,000 
163,639 
482.000 
284,404 

1,866,000 
70,000 

1,496,000 
60,000 

1,004,000 
877,000 


Statoa. 


N.H. 
Vt. 


K.T. 
W.J. 
Pa. 
DeL 


Va. 

W.Va. 

N.C. 

8.C. 

Oa. 

FlA. 


11,265.888      8,045,033 


282 


900 
643,000 
260,000 


76,000 


496,784 


100.000 


20,287,260 


2,253,032 


18,816.465 


13 
20 
1 
4 
8 
8 
1 
8 


11 
1 

21 
1 


3, 
4, 
2, 
4. 
1. 
18, 

4, 
7, 
% 
2, 


209,654 
277,131 
149,000 
091,027 
456,295 
307,851 
238,619 
676,250 
168,308 
618,961 


45,273,001 


4,749,485 

8,532,000 

60,000 

281,729 

1,516,000 

350,000 

220.000 

136,000 


87 


416 


2,982,661 

88,000 

7,635,345 

175,000 


21,674,210 


8,706,613 
8,867.775 
1,416,000 
6,126,813 
1,488,647 
18,774,978 
8,366,818 
9,467,741 
2,997,100 
2,078,280 


61,777,666 


8,809,917 
8,302,000 
188,000 
216,079 
621,000 
270,000 
189,246 
161,000 


1,646.084 

46,000 

7,675,527 

100,000 


•4,281,348 


18.212,858 


07,198.680 


La. 

Tex. 

Ark. 

Tenii. 


Mo. 

Ohio. 

Ind. 

HI. 

Mich. 

Wis. 

Iowa. 

Vtnn. 

Kana. 

Nebr. 


Oreg. 

Colo. 

Utah. 

Idaho. 

Mont. 

Wto. 

K.Mez. 

N.Dak. 

&Dak. 

Wash. 

Aril. 

Cal. 

OkJa. 


llTot  Inolnded  in  ntima  t»  Btadstnet. 
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E  of  GOLD  COIN  and  BULLION  imported  into,  and  exported  from,  the  Uuited 
atee  from  1844  to  1893,  inchmve;  aleo  ammual  exceee  of  importe  or  of  eaeporte. 


■wtiflg 


Exporta. 


Doin«stlo.« 


•97. 

M. 

70, 

28, 
28, 

4S. 

44, 

32, 

•1. 
2». 
22, 

e, 

4. 

I. 

1. 
31, 

8, 
85, 

2, 
82, 

6, 
12, 
54, 
13, 
84, 
43. 
102, 


134,024 
568,700 
127,400 
220.870 
231,168 
442,770 
600.000 
681.078 
377,502 
472,088 
045,480 
543,645 
431,757 
350,101 
032,670 
145,085 
775,030 
828,307 
403.025 
020,800 
204.204 
741.550 
708,000 
705,304 
500,084 
030,332 
403,032 
030,551 
321.351 
088,168 


1.800,081 


Foreign. 


$1. 183. 110 
2,210,079 
1.020,348 

075,301 
8,870,785 
1,015,350 
2,513,048 
4.787,333 
2,038,142 
1,894,323 
2,401,894 
1,151,707 

862,008 
5,154,301 
7.505,558 
3,005,748 
1,409,188 
3,824.103 
4,305,252 
0.160,276 
3,527.010 
1,822,327 
1,000,843 
2,706,961 
4, 106. 186 
7,600,722 
6,066,858 
2, 104, 530 
1,171,258 

384,077 
1,306,034 
5,437,432 
1,745,203 
4,231,273 
2,671,886 

442,528 
1,803,968 

738.825 
1,184.265 
2,079,970 
6,787,763 
6,736,333 
10, 186, 125 
3,905,833 
5, 816, 150 
5,031,958 
3.870,850 
1.423,103 
6,873,970 
0,012,001 


1,628,240 


Totol. 


$100, 

58, 

71. 

30, 

73, 

36, 

33, 

06, 

49, 

44, 

84. 

00, 

31, 

28, 

9, 

4, 

3, 

2. 

3?, 

11. 

41. 

8, 

42, 

0, 

18, 

60, 

17, 

86, 

50, 

108, 


061,834 
381,033 
197,300 
028,827 
800,844 
008.408 
635,982 
686,206 
548,760 
856,715 
042,420 
080,077 
177,050 
500,374 
204,456 
587,614 
630,025 
565,132 
587,880 
600,888 
081,967 
477,892 
952, 191 
701, 187 
376,234 
952,285 
274.491 
362,654 
195,327 
680, 8U 


8.394,8n 


Importo. 


$1,613,304 

818,850 

910,413 

21,574,031 

3,408.755 

4,068,847 

1,776, 706 

8,509,000 

3,668,060 

2,427,366 

3,031,064 

1,002,802 

990,306 

6,654,636 

11,566,068 

2,125,397 

2,508,786 

42,291,930 

18,007,011 

5,530,538 

11,176.700 

6,498,228 

8, 196, 281 

17,024,806 

8,737,448 

14, 132, 568 

12,056,050 

6,883,561 

8,717.458 

8,662,447 

19, 603, 137 

13,696,793 

7,902,700 

26,246,234 

13,830,215 

5,624,948 

80, 758, 306 

100,081.250 

34,377,064 

17. 734, 140 

22.831,317 

26, 601, 090 

20, 743, 349 

42,910,601 

48,934,817 

10,284,858 

12,043,342 

18.232,567 

40,000,454 

21,174,381 


60,257,101 


BxoeH  of 

ezportB  over 

unporto. 


$80,484,866 
51, 882, 805 
63,001,048 
22,001,761 
63,658,901 
21,870,930 
21,570,012 
59,802,647 
40,831,302 
36,174,268 
14,530,288 
63,284,184 
23, 184, 341 
844,140 


18,250,040 
'22,'268,*842 


49,007,427 

4,831,140 

68,180,087 

495,878 

87,506,463 


ExoeMof 

importo  over 

exports. 


$4,125,760 

1,087,384 

77,119,371 

97,406,127 

1,789,174 

6, 133, 261 


18,213,804 


33, 209, 414 
25,558.083 


66,802,230 


M  ud  BilTer  prior  to  1864  can  not  be  separately  state  d,  but  it  is  probable  that  the  greater  por^ 
t  Un  exports  was  gold. 
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VAL  UE  of  8IL  VEE  COIN  amd  B  ULLION  imported  imiOf  and  exported  from,  i 
Stateefrom  1844  to  1893,  imcluHve;  dUo  amnwU  exoeee  of  importe  orofexp 


Year  endiiif 
June  80 — 


1844 

1845 ^.. 

1846 

1847 

1848 

1840 

1850 

1851 

1852 

1853 

1864 

1855 

1858 

1857 

1858 

1850 

1880 

1861 

1862 

1803 

1864 

1866 

1866 

1867.... 

1868 

1869 

1870 

1871 

1872 

I87a 

1874 

1875 

1876 

1877 

1878 

1870 

1880 

1881 

1882 

1888 

1884 

1885 

1886 

1887 

1888 

1880 

1800 

1801 

1802 

1808 

July  to  Norem* 
ber,1803,inoln- 
eire 


Bzports. 


DODIMtJOaC 


18.338,888 
8.080.418 
12,516,006 
18,746,520 
16,514.817 
14,478,100 
16,808.108 
10.821,681 
24,420,788 
20,433.508 
27,054,200 
22,313,584 
20,606,034 
20, 775, 687 
20,420,315 
13,400,050 
7.672,854 
12.400,687 
12,076,646 
12,702,272 
14,031,481 
21.634,651 
10,158,051 
17,006.036 
20,625.420 
25,284,662 
22,878,557 
14,033.714 
16, 765, 007 
23,550,254 


14,420,787 


ForeigiL. 


N.  087,603 

5,551,070 

1,852,060 

860,108 

4,770,410 

8,482,415 

2,062,807 

6,635,830 

2,600,156 

2,044,017 

727,040 

1,138,128 

744, 50a 

8,004,260 

2,630,343 

2,770,358 

8,100,200 

2,867,107 

1,447,737 

1,008,773 

1,305,060 

1,202,775 

2,830,854 

3,005,225 

6,872,041 

6,661,602 

0,216.511 

11.084,000 

5,006,036 

10,318,35] 

5,533,785 

2,887.581 

4,722,318 

8,706,226 

4,106,355 

6,000,877 

5,081,040 

4, 441, 078 

4,752,063 

7,517,173 

11, 110, 005 

13,110,082 

10,353,168 

0,201,468 

7,402,520 

U.  404, 586 

12, 405, 372 

8,557,274 

16.045,402 

17,178,065 


7,003,240 


Totid. 


$4,734,007 
0.262,103 
14,8M,762 
21,841,745 
21,887.758 
21,184,882 
24, 510, 704 
31,755.780 
30,328,774 
30,751,850 
32,587,085 
25, 151, 166 
25,320,252 
28,571,8ft) 
34,535.670 
20,400,827 
18,603,804 
16,841,715 
16,820.590 
20.210.445 
26,051,426 
33, 753, 633 
r  20. 511, 210 
26,206,504 
28,087,040 
36,680,248 
34,873,020 
22,500,088 
32,810,550 
40,787,310 


21,432,086 


Importa. 


$4,317,125 

3,251,303 

3,867,310 

2,546,358 

2,061.520 

2,582,503 

2,862,086 

1,884,413 

1,846,085 

1,774,026 

8,726,633 

2,567,010 

3,217,327 

5,807,163 

7,708,428 

5,800.302 

6,041,340 

4,047,681 

2,506,041 

4,063,567 

1,038,842 

8,311,844 

2,503,831 

5.045,600 

5,450,025 

5,675,308 

14,362,220 

14,386,463 

5.026,231 

12,708,400 

8,051,760 

7,203,024 

7.043,073 

14,528,180 

16,401,000 

14,671,052 

12,275.014 

10.544,238 

8,005,986 

10,755,2*3 

14,504,046 

16,550,627 

17,850,307 

17,260,101 

15.403,660 

18,678,216 

21,032,984 

18,126.880 

10,055,086 

28,108,252 


7,770,3m 


Bxoeuof 

«zporU  OT«r 

unpoxti. 


$2,706,064 

5,050,340 

12,342,0;tl 

10,706,136 

15.  ^^74 

10,imt75 

17,860,817 

25,802,543 

26.053,360 

23,636,216 

17,047,241 

17,385,280 

15,043,683 

8,044,571 

5,738,775 

1,227,080 

6,207,477 

8,734,263 

0.464,203 

11,456,481 

17,308,006 

11,660,012 

0,086.313 

13.634,280 

18,011,083 

13, 840, 045 

4,564,106 

13,855,473 

17,544,067 


18,663,773 


in 


•  Gold  «ad  silTer  omi  not  be  separately  stated  prior  to  1864,  but  it  is  probable  that  the , 
tion  of  the  exports  was  gol4. 
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hawing  AMOUNT  of  GOLD  COIN  and  BULLION  in  the  Treatury,  and  of 
ERTIFICATES  OUTSTANDING,  from  latest  rotume  received  at  the  end  of 


1880. 


IWl. 


1882. 


1888. 


Total  gold  in 

TreMarr,  coin 

and  bullion. 


|825.«il,888L18 
328,i58»887.81 
828,  TOO,  08a  06 
828JW3,000.80 
321,207,378.08 
303,604,310.68 
300,780,672.08 
304.048,180.30 
305,871,772.02 
308,500,615.21 
310,070.781.06 
313.818,84L47 


316,043, 
318.503, 
820.235, 
320.878, 
321,333, 
821,612, 
316, 636, 
310.220. 
306.086, 
294, 480, 
283.755, 
203,020, 


287,667, 
206,831. 
202,435, 
280,633, 
256,331, 
238, 518, 
236,828, 
240,745. 
244,074. 
263. 774, 
271, 843, 
278,846, 


282,768, 
282.123, 
280, 144, 
273,623, 
271,527, 
255,577, 
247,306. 
242. 543, 
240,605. 
244,281. 
247, 508, 
238,350, 


228,827, 
217,672, 
218,378, 
202,283. 
106, 518, 
188,456, 
186,813, 
176.423, 
173,200, 
163,274, 
161,122, 
168,303, 


464.18 
762.14 
704.87 
411.60 
253.10 
423.40 
823.28 
120.43 
471.18 
603.03 
870.85 
214.20 


546.04 
053.14 
218.60 
030.00 
602.08 
121.50 
413.24 
487.66 
700.04 
741.81 
103.86 
740.00 


883.24 

801.58 

268.34 

455.46 

001.86 

705.23 

220.66 

605.63 

908.58- 

468.01 

465.89 

801.28 


632.63 
047.01 
232.00 
359.08 
600.76 
432,50 
962.08 
172.44 
771.16 
171.26 
128.00 
770.18 


Gk>ld  certifl- 

oatosin 

Treasury 

cash. 


28,043,518 
24,802,813 
26,686,126 
20,783,433 
27,350,140 
87,235,703 
84,660,048 
80.557,233 
42,073,803 
84,025,823 
30,668,000 
81,816.100 


20,462,870 
28,222,836 
24,614,210 
24,142,200 
27,473,120 
26,162,060 
27, 677, 120 
33. 005, 730 
16, 058, 780 
36, 482, 690 
43, 755, 670 
81,384,690 


10,802.060 
26, 155, 770 
24,060,460 
27,300,200 
36,777.810 
31,606,030 
34,004,820 
37,721,280 
28,332,490 
20,700,420 
10,202,170 
17,472,720 


17,486,810 
18, 150, 140 
23,673,770 
21,081,180 
14,470,520 
15,363,500 
17,738,500 
23. 847, 210 
26, 345, 590 
23.181,090 
10,682.830 
24,264,760 


15,728,770 

7,782,260 

5, 185. 430 

8, 888, 810 

3,324,670 

1,071,170 

93,710 

565,370 

120,220 

115,860 

149,090 

76,680 


Gold  certifl- 

oateain 
circulation. 


Net  gold  in 

TroaBurr,  coin 

and  bullion. 


180,886,502 
180,210,717 
128,826,617 
136,014,780 
120,044,662 
116,702,760 
118,541,400 
123,303,519 
116,675,840 
120,937,220 
123,483,110 
122,086,888 


138,667,160 
180,604,804 
134,988,070 
134,642.830 
130,788,300 
131,380,010 
182, 4U,  749 
124, 382, 539 
158, 104. 730 
138, 173, 870 
131,316,490 
144,047,270 


156.880,440 
147,  UO,  129 
144,817,060 
138,880,708 
122,124.380 
120,860,300 
116,716,880 
108.273,070 
112,451,560 
136,100,310 
142,640,060 
148, 106, 110 


168,178,050 
160,001,270 
164,320,220 
163,718,609 
167,295,209 
141, 236, 330 
186,861,829 
128, 387. 878 
121, 210, 300 
120,256,349 
123,188,800 
U7, 093, 139 


120,646, 

114,888, 

111.  486, 

105,272, 

101.460, 

02,970, 

87,611, 

80, 414, 

79,627, 

78,880, 

78, 163, 

77,412, 


819 
728 
000 
020 
060 
010 
020 
049 
500 
800 
079 
179 


lM,6Mw204.12 
106,246,080.81 
197,874,421.96 
191,680,111.80 
102, 252, 714,  Oft 
186, 7U,  560. 68 
182,218.163.08 
180,654,670.30 
189,190,428.02 
187,672.386.21 
187,406,672.06 
190,833,062.47 


177,886,286.18 
187,088,048.14 
186.287,715.87 
186.235.572.60 
190,544,864.10 
100,232,404.40 
184,092,074.28 
185.837,681.43 
147, 081, 732. 18 
156. 315. 624. 03 
162, 439, 380. 85 
148,972,936.20 


141.728, 
149,712, 
148, 118, 
141,742. 
188,207, 
117,667. 
121, 113, 
182,471, 
132, 523, 
127, 674, 
120, 193, 
130,740, 


110.574, 
122,122, 
126, 816, 
119,909, 
114,231, 
114,342. 
110, 4U, 
114,156. 
110, 395, 
124,006. 
124,400, 
121,266, 


106,181, 
103,284, 
106,892, 
97,011, 
95.048, 
95,485, 
99,202, 
06,000, 
08,582, 

82,950, 
80,881, 


007.04 
824.14 
140.50 
240.09 
1(53.03 
722.60 
024.24 
408.66 
221.94 
422, 81 
224.35 
630.90 


904.24 
112,53 
040.34 
766.45 
882.86 
366.23 
301.66 
316.63 
500.58 
110.01 
656.89 
662.28 


713.68 
218.91 
223.99 
630.08 
640.76 
413.50 
933.98 
123.  U 
172. 16 
862.26 
049.00 
600.13 
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statement  shewing  AMOUNT  of  GOLD  COIN  and  BULLION  in  the  Treatwn, 
GOLD  CERTIFICATES  OUTSTANDING,  eto.-€ontmiMd, 

FOR  TEN-DAY  PERIODS  SINCE  JAIHJABY  1,  IMS. 


Date. 


Janaary9  ... 
January  20  .. 
January  30  .. 
February  10 . 
February  20. 
February  29. 

March  10 

Marehl9 

MarcbSl 

April9 

April  20 

AprUSO 

May  10 

May  20 

May  31 

June  10 

June  20 , 

June  30 

July  9 

July  20 

July  80 

August  10 

August  20  ... 

August  31 

September  10 
September  20 
Septonber  30 
October  10... 
October  20..., 
October  31..., 
November  10 
November  19 
November  30 
December  10. 
December  20. 
December  31. 


January  10... 
January  19  .. 
January  31 .. 
February  10  . 
February  20  . 
February  28  . 

March  10 

March  20.... 

March  31 

April  10 

April  20 

April  29 

May  10 

May  20 

May  31 

June  10 

June  20 

June  30 

July  10 

July  20 

July31 

August  10  ... 
August  19  . . . 
August  31  — 
September  9. . 
September  20 
September  30 
October  10..., 
October  20... 
October  31... 
November  10 
November  20 
November  29 
De<^ember  9.., 
December  20. 
December  30., 

January  10 


1892. 


1893. 


1894. 


Total  gold  in 

Qfitee  in 

Treasury 

oaak. 

Gold  oertifl- 

Ket 

Treasury,  coin 
and  bullion. 

cateain 

Tresi! 

cironlstAoa 

and) 

1280,348,147.88 

915,688.429 

$tM,4S6,619 

I1SI.I 

281,787,865.45 

18,201,290 

162.037.799 

U9.1 

282,763,863.24 

17,486,810 

163,178.950 

U9,S 

283,606,618.26 

16,011,290 

168.960,889 

119,1 

283,918,162.86 

16,179,280 

163. 187. 189 

120.1 

282,123,891.53 

18, 150, 140 

160,001,9r9 

122,3 

279,736,276.68 

24,177,460 

154,969,819 

12il 

280,281,702.79 

25.164.660 

155,666,119 

124,< 

280,144,269.34 

23, 673, 770 

154,329,229 

125,1 

279,288,980.76 

23,776.620 

154,631.229 

124,  ( 

279,834,868.89 

19.139,786 

167.939,719 

121.1 

273,623.466.45 

21,931.180 

158,713,099 

119.! 

271,161,607.18 

28,849,390 

161. 395. 089 

119.' 

271,021,429.94 

19,775,470 

165.914,269 

115,: 

271,527,091.86 

14,470,520 

167.295,209 

114,  J 

269,462,769.67 

17,040,616 

154. 552, 119 

U4,J 

201,679,139.62 

25.206,196 

146.464,539 

116,: 

255,577,705.23 

16.368.590 

141,236.389 

114.: 

250,748,196.43 

16.588.040 

189,676,939 

111.1 

250,732,089.96 

17,966,910 

188,187.269 

112,1 

247,806,220.66 

17,738.600 

136,861,829 

110,. 

246,184,794.71 

20.674,760 

184,025,629 

112,: 

244.287,060.96 

22,396,266 

132,608,429 

111." 

242,543,606.68 

23,847,210 

128,387,379 

114, 

240,228,370.01 

26.688,690 

126, 009, 399 

114,; 

240, 167, 338. 17 

28,143.660 

123.606.679 

116,1 

240,606,908.58 

25,345,890 

121,219.899 

119.: 

241,816.693.37 

27,503.085 

119.418,754 

122, 

242,870,082.69 

27,146,670 

119,441.169 

128. 

244,261,468.91 

23,181,990 

120,266,349 

124, 

246,987,613.82 

21,678,790 

122.303,699 

124,* 

248, 829, 726. 00 

19.232,670 

124,728.269 

128,1 

247. 598, 465. 89 

19,632.830 

123, 188, 809 

124, 

246,724,880.52 

21, 147, 430 

121,319,200 

125. 

238,841,163.00 

23,347.220 

119.566,960 

119,; 

238,859,801.29 

24.254,760 

117.093,139 

121. 

237,448,372.04 

19,800,810 

117,760,679 

119, « 

237,881,568.88 

16,010,870 

121.702,969 

u«. 

228,827,532.63 

15,720,770 

120, 645, 819 

198, 

226,356,868.96 

22,000,159 

114.429,189 

HI, 

220,803,047.14 

10,760.410 

113.604,579 

107, 

217,672.947.91 

7,782,260 

114,388,729 

168. 

216,875,237.40 

6,247,070 

U4, 472, 419 

102, 

219. 808. 303. 90 

6,176,870 

113,232,719 

106. 

218.378,232.99 

6,136,430 

111.486.009 

106, 

216.433,583.33 

6,801,810 

110,243,929 

106. 

210.874,230.44 

6.202,260 

109,870.929 

191, 

202,283.359.08 

8,888,310 

105.272,029 

97, 

203,-022,684.76 

6, 405, 020 

103.  "97, 019 

99, 

202, 257, 408. 69 

6,822,680 

102.282.309 

99. 

196. 518, 609. 76 

8,324.670 

101,469.969 

96, 

190,481.877.18 

827,820 

99,758,919 

», 

191,367,769.76 

752,780 

97, 317. 459 

94, 

188.455.432.59 

1,071,170 

92,970.019 

95, 

188.  779. 016. 14 

156,560 

91.492.339 

97, 

188.756,609.60 

226,610 

90,767,529 

97, 

186.813.962.98 

93. 710 

87.611.029 

99, 

186.282,914.36 

3. 573, 760 

82,419.624 

103, 

179.498,045.27 

4.084.290 

81, 187, 799 

98, 

176. 423, 172.  U 

565, 370 

80,414,049 

96, 

178,246,169.68 

168,279 

80, 196, 690 

98, 

174,775,321.78 

199,050 

79,936,619 

94. 

173, 209, 771. 16 

120,220 

79, 627, 699 

93. 

166.448,707.84 

212, 120 

79. 544, 699 

•6. 

160,904,248.36 

463.220 

79, 203, 899 

n. 

163.274.171.26 

115.860 

78. 889, 308 

94. 

163.978.989.05 

313, 120 

78,568,849 

•6. 

162,986,543.71 

186,140 

78,420.029 

•4. 

161,122,128.09 

149,090 

78,163,079 

82, 

161,532.948.65 

280,349 

77,961,829 

83. 

160,395,643.82 

281.160 

77.608.209 

82. 

158, 303, 779. 18 

76,580 

77.412,179 

80.; 

1     lfiV,Mtt,2M.T6 

1417.930 

77,880,889 

74,: 
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EXECUTIVE  AND  MISCELLANEOUS  DOCUMENTS. 


Bt  the  Pbesidknt  ov  the  UmTED  States  ov  Amxbica* 

A  PEOCLAMATION. 

ExEounvE  Manszok, 
WashingUm,  2>.  C,  June  SO,  1898. 

WbeieM  the  distmflt  and  ftppreheiiBion  oonc«miiig  the  finanoial  situation,  which 

perrade  all  bnsiness  circles,  have  already  oaased  great  loss  and  damage  to  oar  peo- 

Ble,  and  threaten  to  cripple  onr  merchants,  stop  the  wheels  of  manufacture,  and 

Diing  distress  and  priyation  to  our  farmers,  and  withhold  from  ^ur  workingmen  the 

wage  of  labor; 

And  whereas  the  present  perilous  condition  is  largely  the  result  of  a  financial 
policy  which  the  executive  branch  of  the  Government  nnds  embodied  in  unwise  laws 
which  mast. be  executed  until  repealed  by  Congress: 

Ifow,  therefore,  I,  Grover  Cleveland,  President  of  the  United  States,  in  perform- 
iDce  of  a  constitutional  duty,  do  by  this  proclamation  declare  that  an  extraordinary 
ocx^srion  requires  the  convening  of  both  Houses  of  the  Congress  of  the  United  States  at 
the  Cspitol  in  the  city  of  Wasnington  on  the  7th  day  of  August  next,  at  12  o'clock 
HOOD,  to  the  end  that  the  people  may  be  relieved,  through  legislation,  from  present 
and  impending  danger  and  distress. 

All  those  entitled  to  act  as  members  of  the  Fifty-third  Congress  are  required  to 
take  notice  of  this  proclamation  and  attend  at  the  time  and  place  above  stated. 

GiTenimder  my  hand  and  the  seal  of  the  United  States  at  the  city  of  Washington 
on  the  13th  day  of  June,  in  thej^ear  of  our  Lord  1893,  and  of  the  Independence  of 
the  United  States  the  117th. 
[BiiL.]  Gboveb  Cleveland. 

BjthePiesident: 

Alvby  a.  Adkb, 

Aoiing  Secretary  of  8taU, 


[House  Ex.  Doo.  No.  1,  Fifty-third  Congxess,  flnt  aaisUm.] 
PRESIDENTIAL  MESSAGE. 

^»  ^  Ckmgre99  of  the  United  Staiee  : 

The  existence  of  an  alarming  and  extraordinary  business  sitnation,  involving  the 
welfare  and  prosperity  of  all  our  people,  has  constrained  me  to  call  together  in  extra 
Minon  the  people's  representatives  in  Congress,  to  the  end  that  through  a  wise  and 
Patriotic  exercise  of  the  legislative  duty  with  which  they  solely  are  charged,  present 
^^ilsmay  be  mitigated  and  dangers  threatening  the  fature  may  be  averted. 

Our  unfortunate  financial  plight  is  not  the  result  of  untoward  events,  nor  of  con- 
<htionfl related  to  our  natural  resources;  nor  is  it  traceable  to  any  of  the  afflictions 
Y*<5h  frequently  check  national  growth  and  prosperity.  With  plenteous  crops,  with 
^DQDdant  promise  of  remunerative  production  and  manufacture,  with  unusual  invi- 
tation to  aafe  investment,  and  with  satisfactory  assurance  to  business  enterprise, 
^udenly  financial  distrust  and  fear  have  sprung  up  on  every  side.  Numerous 
Moneyed  institutions  have  suspended  because  abundant  assets  were  not  immediately 
^^!-  1^.^  meet  the  demands  of  frightened  depositors.  Surviving  corporations 
^d  indlTidnals  are  content  to  keex>  in  hand  the  money  they  are  usually  anxious  to 
'^t  and  those  engaged  in  legitimate  business  are  surprised  to  tind  that  the  securi- 
««•  they  offer  for  loans,  though  heretofore  satisfactory,  are  no  longer  accepted. 
;  ilaes  supposed  to  be  fixed  are  fast  becoming  conjectural,  and  loss  and  failure  have 
^▼aded  every  braneh  of  business. 

1  helieve  these  things  are  iirincipally  ch.irgeable  to  Congressional  legislation 
*>ttching  the  purchase  and  coiuage  of  silver  by  the  General  Government. 
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This  legislation  is  embodied  in  ft  statnte  passed  on  the  14th  day  of  July,  1990, 
which  was  the  calmination  of  much  agitation  on  the  subject  inTolyed,  and  which 
may  be  considered  a  truce,  after  a  long  struggle,  between  tho  advocates  of  free- 
silver  coinage  and  those  intending  to  be  more  conservative. 

Undoubtedly  the  monthly  purchases  by  the  Government  of  four  million  sod  fire 
hundred  thousand  ounces  of  silver,  enforced  under  that  statute,  were  regarded  hy 
those  interested  in  silver  production  as  a  certain  guaranty  of  its  increase  in  price. 
The  result,  however,  has  been  entirely  different,  for  immediately  following  a  spas- 
modic and  slight  rise  the  price  of  silver  began  to  fall  after  the  passage  of  the  act, 
and  has  since  reached  the  lowest  point  ever  known.  This  disappointmg  result  his 
led  to  renewed  and  persistent  effoi*t  in  the  direction  of  free-silver  coinage. 

Meanwhile,  not  only  are  the  evil  effects  of  the  operation  of  the  present  law  con- 
stantly accumulating,  but  the  result  to  which  its  execution  must  inevitably  lead  ii 
becoming  palpable  to  all  who  give  the  least  heed  to  financial  subjects. 

This  law  provides  that  in  payment  for  the  four  million  and  five  hundred  thousand 
ounces  of  silver  bullion  which  the  Secretary  of  the  Treasury  is  commanded  to  par- 
chase  monthly  there  shall  be  issued  Treasury  notes  redeemable  on  demand  in  gold 
or  silver  coin,  at  the  discretion  of  the  Secretary  of  the  Treasury,  and  that  said  notes 
may  be  reissued.  It  is,  however,  declared  in  uie  act  to  be  ''  the  established  policy 
of  the  United  States  to  maintain  the  two  metals  on  a  parity  wiik  eash  other  upon 
the  present  legal  ratio,  or  such  ratio  as  mav  be  provided  by  law.''  Thia  declaiatioa 
so  controls  the  action  of  the  Secretary  of  the  Treasury  as  to  pieFenfc  his  exereisiBg 
the  discretion  nominally  vested  in  him,  if  by  snch  action  the  parity  between  eold 
and  silver  may  be  disturbed.  Manifestlv  a  refusal  by  the  Secretary  to  pay  tb^ 
Treasury  notes  in  gold,  if  demanded,  would  necessarily  result  in  their  discreait  and 
depreciation  as  obligations  payable  only  in  silver,  and  wonld  destroy  the  parity 
between  the  two  metals  by  establishing  a  discrimination  in  favor  of  g^ld. 

Up  to  the  fifteenth  day  of  July,  1893,  these  notes  had  been  issued  in  payment  of 
silver  bullion  purchases  to  the  amount  of  more  than  one  hundred  and  forty-seven 
millions  of  dollars.  While  all  but  a  very  small  quantity  of  this  bullioa  remains 
uncoined  and  without  usefulness  in  the  Treasury,  many  of  the  notes  given  in  its 
purchase  have  been  paid  in  gold.  This  is  illustrated  by  the  stotemenvthat  betireen 
the  first  day  of  May,  1892,  and  the  fifteenth  day  of  July,  1893,  the  notes  of  this  kind 
issued  in  payment  for  silver  bullion  amounted  to  a  little  more  than  fifty -four  millions 
of  dollars,  and  that  during  the  same  period  about  forty-nine  miUiona  of  dollani  were 
paid  by  the  Treasury  in  gold  for  the  redemption  of  such  notes. 

The  policy  necessarily  adopted  of  payiuff  these  notes  in  gold  haa  not  spared  the 
gold  reserve  of  one  hundred  millions  of  doluurs  long  ago  set  aside  by  the  Government 
for  the  redemption  of  other  notes,  for  this  fund  has  already  been  subjected  to  the 
payment  of  new  obligations  amounting  to  about  one  hundred  and  fifty  millions  of 
dollars  on  account  or  silver  purchases,  and  has  as  a  consequence,  for  Uieifirst  time 
since  its  creation,  been  encroached  upon. 

We  have  thus  made  the  depletion  of  our  gold  easy,  and  have  tempted  other  and 
more  appreciative  nations  to  add  it  to.  their  stock.  That  the  opportunity  we  have 
offered  has  not  been  neglected  is  shown  by  the  large  amounts  of  gold  wnich  have 
been  recently  drawn  from  our  Treasury  and  exported  to  increase  the  financial  strength 
of  foreign  nations.  The  excess  of  exports  ef  gold  over  its  imports  for  the  year  end- 
ing June  30, 1893,  amounted  to  more,  than  eighty-seven  and  a  half  millions  of  dollars. 

Between  the  first  day  of  July,  1890,  and  the  fifteenth  day  of  July,  1893,  the  gold 
coin  and  bullion  in  our  Treasury  decreased  more  than  one  hundrea  ai»d  thirtyrtwe 
millions  of  dollars,  while  during  the  same  period  the  silver  coin  and  bullion  in  the 
Treasury  increased  more  than  one  hundred  aud  forty^seven  millions  of  dollars. 
Unless  Qovemment  bonds  are  to  be  constantly  issued  and  sold  to  replenish  our 
exhausted  gold,  only  to  be  again  exhausted,  it  is  apparent  that  the  operation  of  the 
silver-purchase  law  now  iu  lorce  leads  in  the  direction  of  the  entire  substitution  of 
silver  for  tho  gold  in  the  Government  Treasury,  and  that  this  must  be  followed  by 
the  payment  of  all  Government  obligations  in  depreciated  silver. 

At  this  stage  gold  and  silver  must  part  company  and  the  Government  must  fail  in 
its  established  policy  to  maintain  the  two  metals  on  a  parity  with  each  other. 
Given  over  to  the  exclusive  use  of  a  currency  greatly  depreciated  aocording  to  the 
standard  of  the  commercial  world,  we  could  no  longer  claim  a  place  among  nations 
of  the  first  class,  nor  could  our  Government  claim  a  performance  of  its  obligation,  so 
far  as  such  an  obligation  has  been  imposed  upon  it,  to  provide  for  the  use  of  the  peo- 
ple the  best  and  safest  money. 

If,  as  many  of  its  friends  claim,  silver  ought  to  occupy  a  larger  place  in  our  cur- 
rency  and  the  currency  of  the  world  through  general  international  cooperation  and 
agreement,  it  is  obvious  that  the  United  States  will  not  be  in  a  position  to  gain  a 
hearing  in  favor  of  snch  an  arranj^cnient  so  long  as  we  are  willing  to  continue  our 
attem])t  to  accomplish  the  rcMult  single  banded. 

Tlie  knowledge  in  business  circles  among  our  own  people  that  our  Govemmentcan 
not  make  its  fiat  equivalent  to  intrinsic  vaiuO|  nor  keep  inferior  money  on  a  parity 
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rith  saxMiior  money  by  its  own  independent  efforts,  haa  resulted  in  sncli  a  lack  of 
Mmfidenee  at  home,  in  the  stability  of  onrrency  yalnes  that  capital  refuses  its  aid  to 
kew  enterpriMB  while  millions  are  actually  withdrawn  from  the  channels  of  trade 
ind  commerce  to  become  idle  and.  nnprodnotlTe  in  the  hands  of  timid  owners.  For- 
ligQ  inTeetoTB  equally  alert  not  only  decline  to  purchase  American  securities  but 
Dake  ha«te  to  sacrifice  those  which  they  already  have. 

It  does  not  meet  the  situation  to  say  that  ^pprehtosion  in  regard  to  the  future  of 
mr  finances  is  gronndless  and  that  there  is  no  reason  for  lack  of  confidence  in  the 
rarposes  or  power  of  the  Government  in  the  premises.  The  very  existence  of  this 
ipprehension  and  lack  of  confidence,  however  caused,  is  a  menace  which  ought  not 
!br  a  moment  to  be  disregarded.  Possibly  if  the  undertaking  we  have  in  hand  were 
Lhe  maintenance  of  a  specific  Imown  quantity  of  silver  at  a  parity  with  gold,  our 
ability  to  do  so  might  be  estimated  luid  ganged,  and  perhaps  in  view  of  our  unparal- 
leled growth  and  reeonrces  might  be  favorably  passed  upon.  But  when  our  avowed 
endeavor  is  to  maintain  snch  parity  in  regard  to  an  amount  of  silver  increasing  at 
the  rate  of  fiutty  millions  of  doUars  yearly,  with  no  fixed  termination  to  such  increase, 
it  ean  hardly  be  said  that  a  problem  is  presented  whose  solution  is  free  from  doubt. 
The  people  of  the  United  States  are  entitled  to  a  sound  and  stable  currency  and 
to  money  recognized  as  snch  on  every  exchange  and  in  every  market  of  the  world. 
Their  Government  has  no  right  to  injure  them  by  financial  experiments  opposed  to 
Uie  policy  and  practice  of  other  civilized  states,  nor  is  it  justified  in  permitting  an 
exaggerated  and  unreasonable  reliance  on  our  national  strength  and  ability  to 
jeopardise  the  soundness  of  the  people's  money. 

This  matter  rises  above  the  plane  of  party  politics.    It  vitally  concerns  every  busi- 
ness and  caUing  and  enters  every  household  in  the  land.    There  is  one  important 
aspect  of  the  subject  which  especially  should  never  be  overlooked.    At  times  like 
thB  present,  when  the  evils  of  unsound  finance  threaten  us,  the  speculator  may  antici- 
pste  a  harvest  gathered  from  the  misfortune  of  others,  the  capitalist  may  protect  him- 
self by  hoarding  or  may  even  find  profit  in  the  fluctuation  of  values;  but  the  wage 
earner— the  first  to  be  injured-  by  a  depreciated  currency  and  the  last  to  receive  the 
benefit  of  its  correction — is  practically  defenseless.    He  relies  for  work  upon  the 
ventures  of  confident  and  contented  capital.    This  failing  him,  his  condition  is  with- 
oat  alleviation,  for  he  can  neither  prey  on  the  misfortunes  of  others  nor  hoard  his 
labor.    One  of  the  greatest  statesmen  our  country  has  known,  speaking  more  than 
fifty  years  ago  when  a  derangement  of  the  currency  had  caused  commercial  distrens, 
8sid:  ''The  very  man  of  all  others  who  has  the  deepest  interest  in  a  sound  currency 
ttd  who  suffers  most  by  mischievous  legislation  in  money  matters,  is  the  man  who 
fetfna  his  daily  bread  by  his  daily  toU." 

These  words  ai;^  as  pertinent  now  as  on  the  day  they  were  nttered,  and  ought  to 
impressively  remind  us  that  a  failure  in  the  discharge  of  our  duty  at  this  time  must 
specially  ii^ure  those  of  our  countrsrmen  who  labor  and  who,  because  of  their  num- 
ber and  condition,  are  entitled  to  the  most  watchful  care  of  their  Government. 

It  is  of  the  utmost  importance  that  such  relief  as  Congress  can  afford  in  the  exist- 
ing situation  be  afforded  at  once.  The  maxim  **  he  gives  twice  who  gives  quickly  " 
ii  directly  applicable.  It  may  be  true  that  the  embarrassments  from  wnich  the 
business  of  the  country  is  suffering  arise  as  much  from  evils  apprehended  as  from 
tboae  actually  existing.  We  may  hope,  too,  that  calm  counsels  will  prevail  and 
that  neither  the  capitalists  nor  the  wage-earners  will  give  way  to  unreasoning 
puiie  and  sacrifice  their  property  or  their  interests  under  the  influence  of  exagger- 
ated fears.  Nevertheless,  every  day's  delay  in  removing  one  of  the  plain  and  prin- 
cipal causes  of  the  present  state  of  things  enlarges  the  mischief  already  done  and 
increases  the  responsibility  of  the  Government  for  its  existence.  Whatever  else  the 
people  have  a  right  to  expect  from  Congress  they  may  certainly  demand  that  legis- 
wioQ  condemned  by  the  ordeal  of  three  years'  disastrous  experience  shall  be  removed 
from  the  statute  books  as  soon  as  their  representatives  can  legitimately  deal  with  it. 
It  was  my  purpose  to  summon  Congress  in  special  session  early  in  the  coming  Sep- 
tember that  we  might  enter  promptly  upon  the  work  of  tariff  reform,  which  the  true 
interests  of  the  country  clearly  demand,  which  so  large  a  majority  of  the  people  as 
diown  by  their  suffrages,  desire  and  expect,  and  to  the  accomplishment  of  which 
every  effort  of  the  present  Administration  is  pledged.  But  while  tariff  reform  has 
loit  nothing  of  its  immediate  and  permanent  importance,  and  must  in  the  near  future 
engage  the  attention  of  Congress,  it  has  seemed  to  me  that  the  financial  condition 
-  of  the  country  should  at  onoe,  and  before  all  other  subjects,  be  considered  by  your 
Worable  body. 

1  earnestly  recommend  the  prompt  repeal  of  the  provisions  of  the  act  passed  July 
U,  1890.  autiiorizing  the  purcnase  of  silver  bullion,  and  that  other  le^^islative  action 
^y  put  beyond  all  doubt  or  mistake  the  intention  and  the  ability  of  the  Government 
w  ftiifill  its  pecuniary  obligations  in  money  universally  recognized  by  all  civilized 
eovintriea. 

Groyer  Clevbland. 
KxicuTiys  ICaksion,  Jugu$t  8, 189S, 
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[Senate  Ex.  Boc.  Ko.  2,  Fifty-third  Ck>iigrei8,  first  aeMion.] 

Letter  firom  the  Secretary  of  (he  Treasury,  in  responee  to  Senate  reeoluOoin  of  Au§ 
189Sf  relative  to  the  redemption  of  Treasury  notes  issued  wnder  the  act  of  JvUf  14 
and  (Uso  relative  to  the  exchange  of  gold  coin  for  silver  dollars. 

Tbeasubt  DflpABTMxirr,  Office  of  the  Secretary 

Washington,  D.  C,  August  17, '. 

The  President  of  the  Senate  : 

I  have  the  honor  to  acknowledge  the  receipt  of  the  following  resolntion,  a 
by  the  Senate  on  the  16th  instant,  viz : 

"  Resolved,  That  the  Secretary  of  the  Treasury  be,  and  he  is  hereby,  dire< 
report  to  the  Senate  what  amount,  if  any.  of  the  Treasury  notes  issued  one 
act  of  Julv  14, 1890,  commonly  called  the  Snerman  act,  have  been  during  the  ] 
month  reaeemed  by  the  Government  at  the  request  of  the  holders  thereof  ii 
doJlars,  and  whether  the  holders  of  such  notes  were  advised  at  the  time  c 
redemption  that  they  could  have  gold  instead  of  silver  if  they  so  desired.  T 
retary  of  the  Treasury  is  also  directed  to  inform  the  Senate  whether  gold  c< 
been  presented  recently  to  the  Treasury  Department,  or  any  subtreaanry,  an( 
dollars  asked  in  exchange  therefor :  and,  if  so,  if  such  exchanges  have  been 
and  whether  the  Department  woula  or  could  exchange  silver  dollars  for  gold 
requested  to  do  so  by  holders  of  Kold." 

Iji  response  thereto  I  have  the  honor  to  say  that  during  the  present  month  Ti 
notes  issued  under  the  act  of  July  14, 1890.  amounting  to  $714,636,  have  been  re( 
by  the  Government  in  silver  dollars.  While  I  do  not  pretend  to  have  knowlc 
the  de^ee  of  information  possessed  by  the  holders  of  the  notes  so  redeemed, 
the  opinion  that  they  were  fully  advised  at  the  time  of  such  redemption  thi 
could  have  gold  instead  of  silver,  if  they  so  desired.  I  base  this  opinion  up 
general  publicity  which  has  been  given  to  the  terms  of  the  act,  no  lees  thai 
tiie  instructions  of  this  Department  to  the  Treasurer  and  assistant  treasurers 
United  Stat-es,  which  have  been  to  the  effect  that  such  notes  were  redeems 
silver  dollars  at  the  option  of  the  holders.  I  am  also  supported  in  my  belief 
fact  that  in  the  circular  of  this  Department  issued  to  the  public  for  &eir  gi 
in  their  dealings  with  the  Treasury,  and  containing  the  regulations  which 
the  issue^  redemption,  and  exchange  of  the  paper  currency  and  the  gold,  silv 
minor  coins  of  the  United  States,  niere  is  a  paragraph  which  reads  as  follow 

''4.  Gold  coin  is  issued  in  redemption  of  United  States  notes,  in  sums  not  le 
$50,  by  the  assistant  treasurers  in  New  York  and  San  Francisco,  and  in  rede 
of  Treasury  notes  of  1890,  in  like  sums,  by  the  Treasurer  and  all  the  aaslstanl 
urers." 

In  further  response  to  the  resolution  I  have  to  say  that  recently  gold  coin  hi 
presented  at  an  office  of  this  Department  and  silver  dollars  asked  in  exohanm 
for,  and  that  the  exchange  was  not  made  for  the  reason  that  all  the  silver  So 
the  Treasury  at  the  time  were  required  under  the  provisions  of  the  laws  rels 
the  currency  to  be  held  in  the  Treasury  to  cover  outstanding  silver  certifies 
Treasury  notes  issued  under  the  act  of  July  14,  1890.  At  present  the  Depa 
would  not  and  could  not  exchange  silver  dollara  for  gold  coin  if  requested  1 
by  holders  of  gold  for  the  same  reason ;  but  if  the  condition  of  uie  fundi 
Treasury  were  such  as  to  afford  a  margin  of  silver  dollars  in  excess  of  silver 
cates  and  Treasury  notes  outstanding,  such  exchanges  would  be  made. 
BespectfuUy,  yours, 

J.  G.  Cabusij 
Secr^ 


[Senkte,  Ez-Doo.  No.  8,  Flfly-thizd  Congrees.  first  session.] 

Letter  from  the  Secretary  of  the  Treasurg  showing  necessity  for  immediate  appre>j 
of  f  800,000  for  continuing  recoinage  of  fractional  silver  coins. 

Treasury  Departmeni 
August  18, 

Sir:  I  have  the  honor  to  inclose  herewith  copy  of  a  letter  from  the  Treae 
the  United  States,  setting  forth  the  necessity  for  an  immediate  appropria 
$300,000  for  continuing  the  recoinage  of  fractional  silver  coins. 

I  concur  in  the  recommendation  of  the  Treasurer,  and  respectfully  reque 
an  appropriation  be  made  in  the  following  terms :  For  recoinage  of  theuneurrsi 
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mI  nlvtr  coins  in  ike  TreatMry,  to  he  expended  nnder  the  direction  of  the  Secretary  of 
Tnaaurjf,  f  300,000  the  eame  to  he  immdiateiy  availahle.    The  amonnt  of  fractionid 
TV  ooiiiB  now  in  the  Treasary  ftvailable  for  recoinage  is  $10^000,000. 
Respectfully,  yoara, 

J.  G.  Caruslb, 

Seoret4iry, 
rhe  Pbisidknt  or  thx  Senate. 


Treasury  Department, 
Office  of  the  Treasurer, 

Washington,  D.  C,  August  9, 1S9$, 

Bir:  I  hare  the  honor  to  adyise  yon  that  the  current  appropriation  for  the  ''Secoin- 
e  of  silTer  coins  "  is  nearly  exhausted,  and  in  order  to  enable  this  office  to  meet 
e  luaal  autumn  demand  for  fractional  silyer  coin  it  is  respectfally  suggested  that 
ttgrefls  be  asked  to  make  an  appropriation  of  at  least  $300,000  for  that  purpose  at 
e  earliest  moment,  and  that  it  be  made  immediately  available. 

Respectfully,  yours, 

D.  N.  Morgan, 
Dreasurer  United  States. 
Hon.  J.  Q.  Carlisle, 

Seeretarg  of  the  JVeasurg, 


[Senate  Bx.  Doc.  No.  4,  FUty-third  Ckm^jpress,  lint  aea«ioii.l 

ftkr  from  ike  Secretary  of  the  Treasury  relative  to  the  cost  of  recoining  silver  enrrency 

under  theproj^sed  ratio  of  one  to  twenty. 

Treasury  Department, 
Office  of  the  Secretary, 

Washington,  D,  C,  August  19,  X89S. 

Sitt:  Referring  to  our  conyersation  relative  to  the  probable  cost  incident  to  t lie 

bn^  from  the  present  coining  ratio  between  gold  and  silver  (1  to  16  for  the  stand- 

rd  silver  dollars  and  1  to  14*95  for  subsidiary  silver)  to  a  ratio  of  1  to  20,  you  are 

spectfolly  informed  that  the  number  of  silver  dollars  coined  since  1878  aggregates 

19,332,450. 

Without  any  allowance  for  abrasion  and  loss  incident  to  melting  the  same,  the 

MniDff  value  of  these  dollars  at  a  ratio  of  1  to  20,  would  be  $333,222,162,  or 

^,110,228  less  than  their  present  face  value. 

To  reeoin  these  dollars  at  a  ratio  of  1  to  20 -would  require  the  addition  of  81,376,700 

aneeB  of  new  bullion,  which,  at  the  average  price  paid  for  silver  nnder  the  act  of 

Dly  14, 1890  ($0.93i),  would  cost  $75,883,700. 

In  addition  to  this  I  estimate  that  there  would  be  a  loss  f^om  abrasion  and  in  the 

Kiting  of  these  dollars  of  at  least  $3,000,000,  which  amount,  together  with  the  dif- 

iRDce  in  the  face  value  of  the  coins  ($84,110,288),  would  have  to  be  reimbursed  to 

^  Treasury  by  an  appropriation  for  that  purpose. 

From  the  fact  that  the  silver  dollars  are  distributed  throughout  the  country  it 

roold  be  necessaryj  as  they  are  redeemed  at  the  several  subtreasuries,  to  transport 

Ittoi  to  the  minta,  and  the  expense  of  transportation  for  $300,000,000,  the  amount 

Bteide  of  the  stock  on  hand  at  the  subtreasuries  and  mints  at  Philadelphia,  San 

"tuiciaco,  and  New  Orleans,  would  average  at  least  H  per  cent,  or  $4,500,000. 

I  therefore  estimate  the  cost  of  recoining  the  silver  dollars  already  coined  as  fol* 

ova: 

f«w  biillion  to  be  added $75,883,700 

ft  bv  abrasion  and  melting 3,000,000 

;;«tof  coinage  (labor,  materials, etc.) 6,290,000 

;JPper  for  alloy 68,200 

waMportation  of  dollars  to  minto 4,500,000 

Total 89,741,900 

Tb«  stock  of  subsidiary  silver  coin  in  the  country  is  estimated  at  $77,000,000,  which 
^  full  weight  would  contain  55,699,975  ounces  of  fine  silver.  Tiiis  amonnt,  at  a 
^0  of  1  to  20,  would  coin  $55,843,802,  or  $21,156,197  less  than  the  present  face 
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To  recoin  $77,000,U)0  of  snbaidiary  silver  into  an  eqnal  amonnt  of  fractional  odn 
at  a  ratio  of  1  to  2N3  would  require  the  addition  of  18,797,625  fine  ounces,  wbieh,  tt 
$0.93i  per  fine  ounce,  the  average  price  paid  for  silver  nnder  fhe  act  of  July  14,1890, 
would  cost  $17,528,785. 

There  would  be  a  loss  of  about  2^  per  cent  by  abrasion  f^om  the  £Etce  Tsloe,  or 
about  $1,925,000. 

I  would,  therefore,  estimate  the  cost  of  recoining  the.  subsidiary  silver  in  the 
country,  at  a  ratio  of  1  to  20,  as  follows : 

New  bullion : $17,528,785 

Loss  by  abrasion 1,925,000 

Cost  of  coinage  (labor,  materials,  etc.) 2,500,000 

Copper  for  alloy 15,636 

Cost  of  transportation » 1,155,000 

Total 23,12^421 

RECAPITULATION. 

Estimated  cost  of  recoining  silver  dollars $89,741,900 

Estimated  cost  of  recoining  subsidiary  silver 23,124,421 

Total 112,866,321 

Very  respectfully, 

J.  G.  Cabuslk, 

Hon.  Danibl  W.  Voorhess, 

United  States  Senate. 


pfis.  T)oc.  Ko.  11.  Fifty-third  CongreM,  first  MSilon.] 

Mr.  Stewart  presented  the  following  editorial,  printed  in  the  New  York  Recorder, 
of  August  13,  1893 : 

GIVE  us  PRXE  SILVER. 

The  Recorder  believes  that  the  time  has  come  when  the  will  of  the  people  nnBt  be 
enforced  alike  upon  Congress  and  the  President,  and  the  mints  of  the  United  States 
be  thrown  open  to  the  free  coinage  of  silver. 

The  financial  and  business  situation  is  admittedly  bad.    There  is  no  need  to  exsg- , 
gerate  it.    It  might  be  worse.    It  will  become  worse,  much  worse,  unless  Coo^mb 
and  President  Cleveland  can  get  together  and  relieve  the  existing  commercial  eon- 
gestion  by  prompt  and  adequate  legislation. 

The  President  admits  in  nis  recent  message  that  the  repeal  of  the  silver  pnrchiM 
law  of  1890  will  not  fully  meet  the  exigencies  of  our  situation.  It  is  confessed  ob  all 
hands  that  to  simply  repeal  the  Sherman  Act  and  stop  there  will  not  leave  onr  cur- 
rency upon  a  satisfactory  basis,  or  provide  for  a  safe  and  sufficient  circulating 
medium. 

The  business  of  this  country  can  not  be  done  upon  a  purely  gold  basis.  There  is 
too  much  business  to  be  done,  and  too  little  gold  to  do  it  with,  to  justify  the  experi- 
ment of  a  currency  based  wholly  on  one  metal,  and  that  one  the  scarcer  and  dearer 
of  the  two.  The  total  disfranciiisement  of  silver  as  a  money  metal,  which  seeffls  to 
be  the  aim  of  the  gold  extremists  at  Washington,  means  a  violent  and  ruinous  eon- 
traction  of  values.  The  mere  threat  of  it  has  already  given  the  first  sharp  twist  to 
the  screws  of  contraction. 

To  persist  in  the  total  elimination  of  silver  from  onr  currency  is  madness.  The 
lead  of  the  gold  monometallists  has  been  followed  far  enough.  It  is  time  to  call  a 
halt  and  demand  that  silver  shall  be  put  back  into  the  place  it  held  for  eighty  years, 
from  the  formation  of  the  Government  down  to  1873,  and  be  made  again  one  of  the 
two  main  pillars  of  the  American  system  of  currency  and  coinage. 

It  is  evident  that  his  party  in  Congress  is  not  fuUy  with  the  President,  and  ^ 
not  act  upon  his  initiative  unless  he  will  assent  to  a  provision  by  which  silver  shall 
be  retained  as  a  partner  with  gold  on  a  just  and  fair  ratio  in  the  metallic  basis  of  a 
nation's  money.  Confrress  is  not  ready  and  willing  to  repeal  the  act  of  1890  nntil 
the  President  on  his  side  is  prepared  to  give  his  assent  to  a  new  law  based  on  bime- 
tallic principles,  restoring  silver  ibs  a  money  metal  and  reestablishing  the  dooble 
standa3:d. 
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is  the  periloQfl  featnre  of  the  situation  at  Washington.  If  the  President  and 
igress  can  not  harmonize  their  views  and  act  together  without  long  debate  and 
tjf  the  crisSs  through  which  the  trade  and  induntry  of  the  country  are  passing 
It  and  will  grow  more  acute.  Is  there  any  way  of  bringing  them  to<rcther  f  Only, 
rhe  Recorder  thinks,  by  pntting  such  a  pressure  of  public  opinion  upon  them 
h  as  will  compel  them  to  meet  on  middle  ground  and  take  decisive  action, 
he  President  is  not  Justified  in  asking  for  the  unconditional  repeal  of  the  present 
rer  law.  To  postpone  the  definite  readjustment  of  our  currency  laws,  leaving 
rer  demonetiKed  and  its  use  as  a  standard  money  metal  wholly  pronibited,  would, 
rhe  Recorder's  opinion,  precipitate  a  financial  and  business  catastrophe  compared 
th  which  aU  past  panics  would  seem  to  have  been  mere  bugaboos. 
Lbeolnte  ^old  monometallism  spells  ruin,  universal  and  unsparing  ruin,  for  the 
iple  of  this  country. 

)ongTee8  is  right  in  demanding  securities  for  the  silver  already  coined  and  repre- 
[ted  in  our  paper  circulation,  and  a  guarantee  for  the  permanent  retention  of  both 
tab  and  the  historic  double  standard,  at  a  ratio  to  be  fixed  with  a  due  regard  to 
» existing  conditions  of  the  currencies  and  coinages  of  the  world.  Congress  stands 
'  the  American  i>eople  in  this  matter.  It  is  their  dearest  interests  which  it  is 
fending  in  defending  their  constitutional  currency — gold  and  silver. 
I^  single  gold  standard  has  never  been  sanctioned  or  desired  by  the  people  of 
is  eoun^.  Their  will  has  been  over  and  over  again  expressed  to  the  contrary  at 
ery  election  and  in  every  Congress  for  sixteen  years  past.  Their  determination 
St  lilver  shall  not  be  outlawed  at  the  mints  has  been  clearly  and  forcibly  shown 
r  orerwhelming  majorities  in  both  branched}  of  Congress.  It  never  was  stronger 
an  it  is  to-day. 

Tke  clamor  of  the  money  changers,  the  usurers,  and  the  stock  gamblers,  inspired 
r  the  English  influenoes  that  rMiate  from  Lombard  street  and  wnich  represent  the 
^ized  rapacity  of  the  world,  has  not  shaken  the  faith  of  the  American  masses 
leiota  in  the  honesty,  the  justice,  the  fairness,  and,  above  all,  the  vital  necessity 
^maiDtaining  silver  side  by  side  with  gold  in  their  national  money  system. 
There  may  have  been  a  change  in  the  relative  measuring  values  of  the  two  metals. 
btt  has  often  ocearred  in  the  course  of  history.  But  that  change,  whatever  it  may 
s,  can  be  corrected  by  a  change  in  the  ratio  of  coinage  from  the  present  16  to  1  to, 
7, 19  or  even  20  to  1.  It  does  not  justify  the  total  abolition  of  silver  as  a  standard 
oney  metal.  England  is  reported  to  be  at  this  moment  exchanging  her  gold  for 
idian  silver  on  the  basis  of  22  to  1,  showing  that  even  the  leading  gold  standard 
nmtry  recognizes  that  silver  possesses  an  exchangeable  value  with  gold  at  some 
■tio  that  can  be  fixed.  And  we  may  be  sure  that  the  Bank  of  England,  in  fixing  it 
i 23 tol,  has  been  as  unfair  to  silver  and  as  partial  to  gold  as  it  has  dared  to  be. 
The  Recorder  earnestly  calls  for  a  general  expression  of  the  popular  will  loud  and 
ear  and  general  enough  to  make  the  President  and  Congress  understand  that  the 
Bople  demand  immediate  relief  firom  the  stifling  and  stagnating  currency  conditions 
Dm  which  they  are  now  suffering ;  and  that,  while  they  want  tbe  act  of  1890  repealed, 
ley  also  want  the  f^'ee  coinage  of  silver  restored  at  such  new  ratio  as  the  wisdom  of 
ooi^ress  may  see  fit  to  fix. 

The  money  power  has  spoken  for  gold  monometallism,  and  Mr.  Cleveland  seems  to 
ft  itB  executive  echo.  Now  let  the  people  he  heard  and  Mr.  Cleveland  be  clearly 
ifonned  that  Congress,  and  not  he,  represents  the  national  will  on  this  matter  ot 
hnitting  silver  as  well  as  gold  to  the  mints. 

Gen.  Grant  once  said,  speaking  from  the  same  chair  now  filled  by  Mr.  Cleveland : 
I  hare  no  policv  to  enforce  against  the  will  of  the  people."  The  Recorder  recom- 
Kods  Mr.  Cleveland  to  adopt  the  same  attitude  on  this  money  question,  for  it  is  the 
Bly  one  that  is  worthy  of  an  American  President.  Congr(;ss  is  the  repository  of  tbe 
^le^i  law-making  power,  and  it  correc^tly  represents  them  in  resisting  the  single 
Pld  standard  crusade,  at  whose  head  Mr.  Cleveland  has  apparently  placed  himself. 
Uean  do  the  nation  no  better  service  at  this  grave  crisis  m  its  financial  and  busi- 
^  history  than  to  yield  gracefully  and  say  wit-n  Grant :  ^'  I  have  no  policy  to  enforce 
pXDsi  the  will  of  the  people.'' 

It  is  of  the  ver^  first  importance  that  the  present  state  of  affairs  should  not  be  long 
'^Unaed.  Business  is  benumbed  in  every  branch,  currency  and  coin  are  alike  in 
'^i,  exchange  is  difllcult  to  efiect  for  want  of  money  to  do  it  with,  perfectly 
'^a  hanks  are  embarrassed  themselves  and  can  not  give  ordinary  ncconimodatious 
^tbeir  depositors,  trade  is  clogged  and  hampered  at  every  turn,  mills  and  work- 
^^are  closing  in  large  numbers^  and  even  tlie  most  solvent  and  flourishing  firms 
ltd  it  hard  to  draw  on  their  deposited  moneys  in  such  form  as  to  meet  their  weekly 
^y  rolls  in  the  usual  way. 

,  [hi*  is  the  situation,  and  it  is  not  improving  but  growing  worse  with  every  day's 
*^y  at  Washington. 

Bsdsa  it  is,  it  would  become  infinitely  worse  if  Congress  were  to  yield  to  the 
^H^^  gold  standard  moirement  and  surrender  the  cause  of  silver.    Such  a  sarreiidet 
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would  mean  disaster  to  all  classes  except  the  vultuces  that  alwa^  flesh  their  beak 
deepest  and  gorge  themselves  fullest  on  a  field  that  is  strewn  with  the  yictimsof 
vast  commercial  and  industrial  calamity.  The  merchant  and  the  manufacturer,  tli 
big  business  man  and  the  small  tradesman,  the  great  mass  alike  of  employers  ao 
employed,  the  professional  man,  the  brain-worker  and  the  brawn-worker,  and  moi 
than  all,  the  laborer  and  the  wage-earner  in  every  occupation,  will  all  be  draw 
down  together  in  the  vortex  of  contraction  if  silver  is  outlawed. 

To  make  gold  the  sole  standard  and  the  only  currency  is  to  diminish  the  Tolun 
of  our  money  by  one-half.  That  is  contraction;  and  contraction  means  the  con 
plete  paralysis  or  all  enterprise,  the  utter  collapse  of  credit,  the  complete  prostrotid 
of  tri^e  from  New  York  to  California,  and  the  consignment  of  myriads  of  workii 
people  in  every  city  and  State  in  the  Union  to  idleness  and  starvation. 

The  Recorder  pleads  with  all  its  power  that  this  whirlpool  of  contraction  may  d* 
,  be  opened.  President  Cleveland  and  Congress  must  get  together  and  prevent  i 
The  people  must  raise  their  voices  now  and  demand  their  own  salvation.  If  oIti 
be  not  restored  quickly  to  free  coinage,  the  most  optimistic  man  can  not  look  fo 
ward  six  months  without  fear.  Millions  of  unemployed,  wageless  men,  with  the 
wives  and  children  crying  for  bread  that  can  not  be  earned  for  them,  will  be  bard 
reason  with.  But  they  will  liave  to  be  reasoned  with  if  silver  is  outlawed  from  tl 
mints.  And  it  will  be  idle  to  tell  them  that  it  was  thouj^ht  best  to  starve  them 
order  to  place  the  country  on  the  same  gold  standard  footing  as  Eugland. 

Repeal  the  act  of  1890,  readmit  silver  to  free  coinage  at  a  new  and  reasonable  rati 
and  do  it  quickly,  lliat,  and  nothing  less  than  that,  will  put  the  business  of  ti 
country  firmly  on  its  feet  again,  give  new  heart  to  capital,  new  hope  to  lahor,  ai 
restore  good  times  throughout  the  land. 

If  this  be  not  done  and  the  antisilver  madness  prevail,  the  prosperity  of  the  coa 
try  can  not  be  recalled,  and  its  peace  will  soon  be  in  Berions  peril. 


[Senate  His.  Doc  Ko.  16,  Fifty-third  Congreea,  first  session.] 

Mr.  Yoorhees  presented  the  following  letter  of  the  Secretary  of  the  Treasn 
recommending  the  passage  of  the  bill  (S.294)  to  provide  for  issue  of  circnlati] 
notes  to  national  banks : 

Treasury  Departbosnt,  Office  of  the  Secretary, 

Wiuhington,  D,  C,  Augu$i  11, 1895. 

My  Dear  Sir:  Your  favor  of  the  10th  instant,  inclosing  form  of  a  bill  "to  provi 
for  the  issue  of  circulating  notes  tb  national  banks,"  and  asking  the  views  oft 
Secretary  of  the  Treasury  as  to  the  advisability  of  Its  passage,  is  received. 

The  enactment  of  such  a  law  as  proposed  would  enable  the  national  banks  toiss 
and  put  in  circulation  at  once,  on  bonds  already  deposited  with  the  Treasurer  oft 
United  States,  about  $19,000,000  in  currency  in  addition  to  the  amount  now  aath< 
ized,  and  this,  in  my  opinion,  would  afi'ord  a  very  considerable  measure  of  relief 
the  country  under  existing  circumstances.  I  therefore  recommend  the  passage 
the  bill. 

Respectfully,  yours, 

J.  G.  Carlisle, 

SecreUurjf 

Hon.  D.  W.  VOORHEES, 

Chairman  Committee  on  Finance,  U,  8,  8enat€, 
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[Senate  Mis.  Doc.  So.  36,  Fifty-third  Congress,  flnt  aemlon.] 

Mr.  Cockreli  presented  the  following  statement  of  the  producticm  of  go] 
silyer  in  the  world,  1792-1892: 

PRODUCTION  of  GOLD  atkd  SILVER  in  ike  WORLD,  I79f-'189f, 


Calendar  years. 


1702-1800 
1801-1610 
1811-1820 
1821-1830 
1831-1840 
1841-1848 

1840 

1860 

1S51 

1852 

1833 

1854 

1856 

1856 

1857 

1868....». 
1850....:", 

1860 

1861 

1862 , 

1863 

1864 

1865 , 

1866 

1867 

1868 

I860: 

1870 

1871 

1872'. 

1873 , 

1874 

1875 

1878 

1877 , 

1878 

1870 , 

1880 , 

1881 , 

1882 

1883 

1884 

1886 

1886 

1887 

1888 

1889 

1890 

1801 

1802 


Total. 


Gold. 

Silyer  (coining 
value). 

To 

$106,407,000 

$328,800,000 

$435 

118,152,000 

371,677,000 

489 

76,063,000 

224. 786, 000 

806 

94,479,000 

191,444.000 

285 

134,841,000 

247,930,000 

382 

291,144,000 

259,520.000 

5M 

27,100,000 

99,000,000 

M 

44,460,000 

39,000,000 

83 

67,600,000 

45,000,000 

lOi 

132,750,000 

40,600,000 

173 

155.450,000 

40,600,000 

IOC 

127,450,000 

40.600,000 

186 

136,075,000 

40,600,000 

ITS 

147,600,000 

40,660,000 

188 

133,275,000 

40,650.000 

ITS 

124,650,000 

40,650,000 

18S 

124,850,000 

40, 750, 000 

1« 

119,250,000 

40,800,000 

1« 

U3, 800, 000 

44,700,000 

IK 

107,750,000 

45,200.000 

15S 

106,950,000 

49,200,000 

15( 

113, 000, 000 

51, 700, 000 

164 

120,200,000 

51,950,000 

1T5 

121,100,000 

50.750,000 

17] 

104,025,000 

54,225,000 

1« 

109,725,000 

50,225,000 

151 

106,225,000 

47,500,000 

153 

106.850,000 

61, 575, 000 

Ihi 

107,000,000 

61,050,000 

16E 

90,600,000 

66,250,000 

1« 

96,200,000 

81,800,000 

17? 

99, 750, 000 

71,500.000 

16: 

97.500,000 

80,500,000 

I7t 

103,700,000 

87,600,000 

19] 

114,000,000 

81. 000, 000 

10£ 

119,000,000 

95.000,000 

lU 

109,000,000 

96,000,000 

30E 

106,500,000 

96,700,000 

aos 

108,000,000 

102,000,000 

a« 

102, 000, 000 

111,800,000 

212 

95,400,000 

115,300,000 

21C 

101, 700, 000 

106,500,000 

Wl 

108,400,000 

118,500,000 

2» 

106,000.000 

120,600,000 

2K 

105.775.000 

124,281,000 

230 

110, 197, 000 

140, 706, 000 

26C 

123,489,000 

162, 159, 000 

28S 

113,150.000 

173,235,000 

28fi 

120.519,000 

186.733,000 

307 

130,K17,000 

196,106,000 

8S7 

5.633,908.000 

6,077,961,000 

10,711 

XBSASUBT  DlPABTlCSIfT,  SUBKAU  Or  THB  MiKT, 

Augutt  16,  tfi9S. 


[House  Xx.  Doc.  No.  2,  Fifty -third  Congress,  first  sesskm.] 

Letter  from  the  Secretary  of  the  Ti'eaaury^  trans mittinfff  pursuant  to  HouH  reesiu 
the  16th  instanty  information  relating  to  the  purchase  and  coinage  of  silver  wndsr 
of  July  14,  1890. 

Treasury  Drpartmknt, 

Office  of  the  Secretart, 
Washington f  D,  C,  August  19^  1 

Sir:  I  have  to  acknowledge  the  receipt  of  the  following  resolnfion, passed  I 
House  of  Representatives  on  the  16th  instant: 

"  lieaolrf(f,  That  the  Sncretarj-  of  the  Treasury  is  hereby  respectfully  peqooBf 
communicate  to  the  House  the  following  information  relating  to  the  purchtf 
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i  of  silyer  under  the  set  of  July  14,  1890,  entitled  '  As  act  directing  the  pur- 
if  silver  hnllioii  and  the  issue  of  Treasury  notes  thereon,  and  for  other  pur- 

rt.  How  many  ounces  of  silver  bullion  have  been  purchased  and  what  has 

te  highest,  lowest,  and  average  market  price  paidf 

ond.  What  amount  of  Treasury  notes  has  been  issued  in  payment  of  the  sil- 

lion,  what  amount  redeemed,  aud  what  amoimt  reissued  f 

rd.  What  amount  of  Treasury  notes  has  been  redeemed  in  gold  coin  and  what 

kih  silver  coin  t 

irth.  How  many  standard  silver  dollars  have  been  coined! 

ih.  How  many  ounces  of  silver  bullion  are  now  owned  by  the  Government  f " 

ply  I  have  the  honor  to  state : 

.  The  number  of  ounces  of  silver  bulliou  purchased  under  the  act  of  July  U, 

om  Aufust  13, 1890,  to  August  16, 1893,  inclusive,  was  161,521,000  fine  oances, 

1150,669,459.    The  highest  price  paid  was  $1.20^,  August  20,  1890,  and  the 

price  $0,696,  July  24,  1893;  average  price,  $0.9328+. 

id.  Treasury  notes  to  the  amount  of  $150,115,985  have  been  issued  to  date, 

•  16, 1893,  in  payment  of  the  silver  bullion,  and  that  amount  is  still  oatstand- 

B  redemptions  having  been  replaced  by  issues,  with  the  exception  of  $714,636, 

bave  been  redeemed  in  standard  silver  dollars  aud  retired  from  circulation 

lUffaat  3  instant. 

L  Up  to  August  1, 1893,  $49,184,160  in  Treasury  notes  have  been  redeemed 

.  and  since  Au^st  3, 1^3,  $714,636  in  Treasury  notes  have  been  redeemed  in 

iollars,  this  being  the  first  redemption  of  these  notes  in  silver. 

th.  The  number  of  standard  silver  dollars  coined  from  bullion  purchased 

the  act  of  July  14, 1890,  to  August  16,  1893,  has  been  86,087,185. 

L.  The  number  of  ounces  of  silver  owned  by  the  Govern  men  t,  purchased  under 

i  of  July  14,  1890,  on  August  16,  1893,  was  133,161,375  fine  ounces,  costing 

7,677. 

r'ery  respectfully, 

J.  G.  Carlislk, 

Secretary, 
Charles  F.  Crisp, 
Speaker  Mouse  of  Repre»entat%ve§, 

[Senate  ICio.  Doc.  No.  2a,  Fifty-third  Oongreaa,  flnt  SMslon.] 

Teller  presented  the  following  letter  from  Frederick  C.  Waite,  relative  to 
»f  financial  and  industrial  depression : 

Washington,  D.  C,  August  17, 1S93. 

I  8iR:  As  has  been  well  said,  the  President,  in  his  message  to  Congress, 
wee  to  rehabilitate  the  crippled  banks,  to  reopen  the  abandoned  industries, 
oe  from  idleness  and  want  tne  starving  laborers,  to  restore  securities  to  their 
strength  and  affluence,  and  to  set  up  confidence  wliere  fear  and  frenzy  riot 
f  the  simple  process  of  repealing  the  Sherman  act,  and  thereby  retaining  in 
lasury  the  $3,000,000  or  $3,500,MX)  which  hitherto  ha«  been  put  into  circula- 
eh  month  through  its  operation."  If,  instead  of  seeking  an  opportunity  to 
«,  our  deeire  is  to  find  out  the  cause  of  this  industrial  depression,  whichhas 
uinies  of  the  unemployed  in  many  silver  as  well  as  in  every  gold-using  nation 
globe,  we  have  but  to  investigate  the  afiairs  of  that  people  among  whom  it 
m  moat  severe,  namely,  of  the  Argentine  Kepnblic. 

fding  to  Mulhall,  the  total  wealth  of  the  people  in  the  Argentine  Republic, 
theeollapee,  equaled  but $2,545,000,000  in  gold,  while,  according  to  the  last 
of  the  Michigan  bureau  of  labor,  their  debt  equaled  the  incredible  total  of 
iX)0,000  in  depreciated  currency,  or  over  50  per  cent  of  their  entire  wealth,  in- 
%  the  inflated  land  values.  It  was  this  almost  unprecedented  amount  of  debt 
caused  the  utter  collapse.  Moreover,  every  economist  who  has  spent  years 
igating  the  subject  is  well  aware  that  the  '' unearned  land  values,"  like 
and  stocks,  are  simply  evidence  of  wealth,  being  in  the  main  mere  inflation 
upon  the  results  of  the  labor  and  the  capital  employed  in  building  free  roads, 
B,  canals,  and  harbors,  and  furnishing  light,  sewerage,  water,  order,  protec- 
^inst  fire,  etc.  Hence  it  is  very  plain  that  the  collapse  in  the  Argentine  was 
lU  the  more  overwhelming  by  the  fact  that,  when  there  was  a  need  for  a  basis 
teh  her  mighty  debt  could  rest,  the  land  values  fled,  and  public  improvements, 
sad  protection  against  fire  were  things  of  the  past.  In  other  countries  the 
has  not  been  so  disastrous,  but  it  has  in  every  case  been  in  proportion  to  the 
it  of  debt. 

n  histofy  we  notice  that,  whether  we  turn  our  attention  to  the  centuries  of 
(toiio  human  experience  which  the  author  of  the  Pentateuch  had  in  m\ii<i\N\i«ii 
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he  penned  the  immortal  twenty-fifth  chapter  of  LeviticnS;  or  to  the  dawn  of  GFecin 
or  Roman  history,  the  revolntions  and  rehellioDS  in  onr  mother  country,  or  to  the 
financial  crises  of  modem  times,  such  as  those  in  our  own  country  in  1818, 1837,1857, 
1873,  and  1893-94,  or  to  famine-stricken  Russia,  the  one  great  fact  which  in  every 
instance  towers  above  every  other  history -creating  fact  is  debt. 

Let  us  note  the  great  increase  during  the  last  twelve  years  in  the  private  indebt- 
edness  of  our  own  people,  and  cootrast  it  with  the  modest  increase  of  soarcelj  60 
per  cent  in  our  wealth,  nearly  half  of  which  was  but  a  fictitious  rise  in  speonlfttiye 
ground  values.  As  for  the  funded  debt,  those  of  the  railroads  increased  from 
$2,392,000,000  in  1880  to  $5,463,000,000  in  1892,  according  to  Poor's  Manual,  an  incre«8e 
of  129  per  cent,  while  the  current  debt  has  nearly  doubled  in  the  last  seven  yean. 
The  funded  debts  of  other  companies  were  very  small  in  1880,  but  many  of  them 
have  since  assumed  magnitude,  especially  during  the  last  few  years ;  as,  for  infltance, 
those  of  the  telephone,  telegraph,  and  street  railway  companies,  and  public  wtter, 
•  gas,  and  electric-lighting  and  power  companies. 

During  the  same  time  the  loans  and  overdrafts  of  national  banks  increased  from 
$994,000,000  to  $2,171,000,000,  while  those  of  other  banks,  exclusive  of  private  banki 
and  of  real  estate  mortgages,  increased  from  $378,000,000  to  $1,189,000,000.  The 
most  astonishing  increase  of  all,  however,  is  in  the  real  estate  mortgage  indebted- 
ness, as  disclosed  by  the  investigations  of  the  eleventh  census.  Let  us  remember 
that  this  is  largely  the  debt  of  the  hardest  working  and  the  poorest  paid  of  all  oar 
American  citizens,  namely,  the  farmers  and  the  laborers  who  are  trying  to  obtain 
a  home  of  their  own  by  honest  toil.  In  the  twenty-one  States  for  which  the  mort- 
gage indebtedness  has  been  tabulated  the  aggre^^ate  amount  in  force  at  the  close  of 
18^  was  $4,547)000,000  with  the  great  States  of  Ohio,  Texas,  and  California  and 
whole  groups  of  lesser  States  yet  to  be  heard  from.  The  grand  aggregate  will  be 
no  less  than  $6,300,000,000.  The  aggregate  in  1880  was  only  about  $2,500,000,000. 
Last  year,  after  turning  the  scale  at  $8,000,000,000,  the  mortgage  indebtedness  con- 
tinued its  upward  flight,  not  being  contented  with  an  increase  of  220  per  cent,  or 
nearly  four  times  the  increase  in  the  true  value  of  real  estate. 

In  a  word,  the  total  net  private  indebtedness  of  the  American  people  equaled,  in 
1880,  but  $6,750,000,000.  Last  September  it  amounted  to  19 J00,000,000,  an  increase 
of  13,000,000,000  in  the  short  period  of  twelve  years. 

These  mute  figures  tell  the  tale.  Our  manufacturing  and  mining  industries  have 
been  stimulated  under  the  intoxicating  influence  of  protection,  while  our  fann- 
ers have  been  compelled  to  borrow  to  meet  deficits.  Our  land  values  haye  been 
bolstered  up  by  booms  and  ruthless  real  estate  speculation  all  over  the  West  and 
South.  Railroads  ha^e  been  built  to  forestall  competitors,  to  raise  the  value  of  land, 
and  to  build  cities  where  none  were  needed.  Bonds  and  watered  stocks  haTC  been 
rnthlesslv  floated  for  the  purpose  of  wrecking  valuable  properties.  In  order  to 
indicate  how  universal  sucn  practices  have  become,  I  may  say  that  my  inveetigationB 
in  the  Census  Office  forced  me  to  the  conclusion  that  the  liabilities  of  the  nilroad 
companies  equaled  fully  85  per  cent,  or  16,000,000,000  more  than  their  total  assets. 
With  this  conclusion  all  experts  practically  agree.  In  short,  things  have  been 
overdone,  and  the  periodic  settling  day  has  come. 

This  is  the  giant  fact  that  stares  our  country  in  the  face  to-day.  The  indnstnal 
depressions  of  over  four  thousand  years,  under  ever^  civilization  Known  to  history) 
have  been,  one  and  all,  due  to  the  innate  power  which  debt  has  of  piling  itself  np 
until  it  reaches  a  volume  which  the  existing  civilization  can  not  support.  Ten 
months  ago  our  private  indebtedness  reached  that  awful  climax.  During  setea 
months  we  reduced  that  mighty  load  of  debt  by  a  few  score  millions,  which,  to|^ther 
with  the  reduction  of  the  last  three  months,  amounts  to  hundreds  of  millions. 

The  unpleasant  fact,  which  must  be  bravely  met,  is  that  we  shall  not  have  pros- 
perity again  until  at  least  a  thousand  millions  of  tiiis  indebtedness  shall  have  ^^ 
wiped  out  of  existence,  and  probably  not  until  property  which  is  to-day  valued  ih 
thousands  of  millions  shall  have  passed,  at  a  great  sacrifice,  from  the  hands  of  tbs 
poor  aod  middle  classes  to  the  hands  of  the  men  who  hold  the  money. 

As  yet  we  have  but  touched  the  outskirts  of  this  world-wide  commercial  cristf- 
We  are  now  beginning  to  sail  through  it.  However,  we  shall  not  be  called  upon  w 
pass  through  the  black  center  as  have  the  golden  republics  of  Australia,  because  tb0 
indebtedness  of  our  people  has  not  been  pued  up  with  such  blind  recklessness,  so^ 
because,  in  general,  there  have  been  some  bounds  to  the  fiotitioua  inflation  of  1^^ 
values.  -  gg 

The  total  capital  of  all  banks  suspending  during  the  three  months  ending  Jnly^ 
aggregated  for  the  whole  United  States  only  $38,951,033,  while  in  the  six  weeks  cnfl- 
iug  May  16  the  liabilities  of  the  banks  of  issue,  which  were  crushed  to  tbe  ^*^  ^ 
Melbourne,  alone  amounted  to  over  $300,000,000,  a  sum  nearly  equal  to  the  total 
deposits  in  the  Bixty-foiir  banks  forming  the  clearing  house  of  New  York  city. 

MelbouriK*  is  a  city  about  tbe  size  of  slow,  pay-as-you-go  Baltimore,  ^^^^^f^ 
not  know  what  a  bank  failure  i».    Even  before  the  crisis,  merely  as  a  result  of  tfts 
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hich  preceded,  Melbonme's  population  had  been  rednced  by  more  than  twenty 
d,  and  the  land  valnes  were  already  disappearing  beneath  the  assessed  valn- 
Aud,  in  many  quarters,  even  beneath  the  mortgaged  indebtedness,  when  tlie 
B  suddenly  overtaken  by  one  of  the  most  gigantic  financial  collnpfles  in  mod- 
»— a  collapse  which  shook  the  very  foundation  of  credit  the  whole  world 
locked  up  the  gold  of  the  East,  and  set  England's  surplus  afloat  for  the  res- 
he  doomed  continent. 

>e  was  already  deep  in  difficulties  on  account  of  the  Panama  collapse  and  the 
)d  condition  of  affairs  in  the  Argentine.  The  guarantors  of  the  Baring  fail- 
jnst  extended  their  guarantees  to  retide  matters  over.  The  continuation  of 
t  among  the  great  banking  houses  for  a  sufficient  supply  out  of  Europe's 
ent  store  of  gold  compelled  England  to  look  toward  America.  Aided  by  the 
'•  trading  oi  our  overhopefnl  merchants,  England,  by  curtailing  her  pur- 
»f  our  produce  and  by  selling  our  securities,  replenished  her  gold  supply. 
)r,  the  floating  of  the  gold  bonds  of  Austria  had  shoved  large  bodies  of  Anier- 
Drities  back  upon  our  own  market  and  increased  the  outflow  of  gold.  This 
;  of  our  supply  and  the  fall  of  prices  led  to  hoarding  money  of  every  descrip- 

lonth  after  the  crisis  struck  Melbourne ;  during  the  week  of  bank  holiday, 
ned  by  the  government  to  give  the  people  time  to  cool  down;  junt  as  the 
m  which  had  been  confined  to  Melbourne,  opened  its  maw  as  though  about 
If  the  whole  continent.  New  Zealand  and  all;  then,  as  the  ginnt  banks  of 
ia  were  failing  right  and  left,  the  great  commercial  centers  of  the  United 
irere  shaken.  Twq  weeks  later  flashed  across  the  wires  the  added  news  that 
ks,  with  liabilities  amounting  to  over  $125,000,000,. had  g(mo  down  in  three 
[n  certain  of  our  Western  cities,  whose  condition  since  1888  has  been  that  of 
ee-in -suspense,  the  banks  and  business  houses  began  to  close  their  doors, 
h  their  assets  seemed  to  be  large,  at  least,  to  those  who  have  not  taken  in 
Id-wide  situation  and  have  not  given  years  to  the  study  of  fictitious  land 
IS  a  basis  of  mortgaged  indebtedness. 

dy  apology  for  not  accepting  the  general  explanation  of  the  cause  of  this 
id  for  not  falling  in  with  the  lovely  little  panacea,  by  which  all  nations  that 
ther  a  Sherman  act  to  repeal  or  silver  to  demonetize  may  enter  into  the  mil- 
of  prosperitv,  is  that  I  find  nothing  to  support  such  theories;  whereas,  I 
e  facts  oy  which  I  can  demonstrate  the  accuracy  of  every  statciuont  made 

ery  truly  yours, 

Fbederick  C.  Waits. 
Hexry  M.  Teller, 

United  States  8enat$. 


[Senate  Min.  Doo.  No.  29,  Fifty-third  Congress,  first  session.] 

oar  presented  the  following  letter  from  Ernest  Seyd  to  Samuel  Hooper  on  the 

of  coinage. 

6  the  bill  before  me,  and  Mr.  Latham  kindly  sent  me  a  copy  of  your  remarks 

ing  my  book  and  inviting  my  suggestions. 

srfnlly  respond  to  this  invitation  and  beg  to  submit  to  you  the  following 

s.    (I  shall  pass  over  those  sections  in  reference  to  which  I  have  no  remarks 

i,  and  point  to  others  requiring  notice.) 

La  Princes  Street  Bank, 

London,  February  17,  187i, 
JTEL  Hooper,  Esq.,  M.  C: 

I  Sir:  You  were  kind  enough  to  forward  to  Mr.  Alfred  Latham  a  copy  of  vour 
)  bill  for  the  United  States,  to  be  sent  to  me,  and  you  expressed  a  wish  to 
criticisms  on  its  provisions. 

U.  The  issue  of  a  variety  of  gold  coins,  such  as  the  $20,  $10,  $5,  $3,  $2^,  and 
es,  is  injudicious.  True,  the  $20  piece  is  a  magnificent  coin,  but  for  ordinary 
es  in  obtaining  change  it  is  less  useful  than  four  $5  pieces,  for  large  transac- 
onnected  with  international  trade  the  $20  pieces  are  the  most  convenient 
w  melting  down,  and  that  is  the  fate  of  the  majority  of  them.  The  $1  gold 
m  the  other  hand,  is  much  too  small.  Its  wear  is  excessive,  and  it  soon  be- 
totally  unfit  for  a  standard  of  value.  The  French  5- franc  gold  piece  has 
y  been  condemned  for  this  very  reason. 

riety  of  coins  must  also  be  objected  to  for  another  reason,  viz :  That  connected 
he  handling  of  the  pieces  it  prevents  the  use  of  the  ^*  weighing  «ca\«&."    Oii 
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paj^es  164, 165,  of  my  book, ''  SuggestioDH  in  refereuce  to  the  metallic  currenoy 
United  States/'  I  speak  of  this  matter  at  length,  and  I  think  the  remarks  t 
made  are  worthy  of  attention. 

1  can  quite  understand  that  Americans,  accustomed  to  see  their  splendid  $2( 
and  the  |l  piece,  do  not  fully  appreciate  the  weight  of  these  objections;  but  i 
be  borne  in  mind  that  the  American  public  have  only  had  a  short  period,  sa; 
1849  to  1861.  in  which  they  had  anytniug  like  dealing  in  gold  money*  since 
time,  throngu  the  war,  they  have  been  so  much  habituated  to  paper  money,  w 
we  in  England,  accustomed  to  yigoroos  dealings  in  gold,  have  learned  ezpei 
and  are  better  able  to  appreciate  these  distinctions  and  their  importance  fron 
tical  and  economical  points  of  Tlew.  And  from  these  points  of  ylew  the  qnes 
a  variety  of  gold  coins  is  not  an  English  or  an  American  one,  bat  one  of  cosmof 
importance  also,  for  there  are  principles  involved  in  it. 

In  England  we  only  issue  sovereigns  and  half-sovereigns ;  but  we  complai 
with  just  reason,  of  the  latter  piece  (see  X's  letter  in  English,  page  40,  of  G 
pamphlet  which  I  send  herewitn,  wherein  the  issue  of  the  one-half  sover 
^ttingly  called  a  legislative  error).  The  German  new  coinage  will  consist  ] 
pally  of  the  20-'mark  piece  and  only  a  limited  number  of  lO-mnrk  pieces  ^ 
issued.  The  French  have  coined  100-franc  and  40-franc  pieces  only  as  ' 
pieces "  and  the  5-franc  gold  pieces  will  be  given  up. 

I  think  that  America  ought  to  coin  only  $10  and  $5,  or  $5  and  $2^-  pieces,  cei 
not  more  than  $10,  $5,  and  $2^,  and  that  the  $20,  $3,  and  $1  pieces  ought  noi 
coined,  excepting  as  show  pieces,  in  limited  quantities.  Toe  suggestion  tl 
pieces  can  be  coined  cheaper  has  no  foundation  worth  mentioning. 

The  question  of  a  variety  of  coins  has  also  a  most  impoVtant  bearing  on  thi 
sion  of  the  pieces  and  their  consequent  lightness.  In  the  bill  I  find  nothing 
ever  making  provision  for  this ;  and  I  may  perhaps  be  pardoned  for  chargin 
omission  to  the  account  of  the  general  want  of  thorough  experience  made  in  Aj 
in  reference  to  gold  coin. 

Where  are  the  provisions  for  limiting  the  current  weight  of  gold  coins  f  Ha 
be  abrased  or  light  to  any  extent  and  still  continue  legal  tender  t  And,  if  no 
is  to  bear  the  cost  of  their  reinstatement  f 

In  E  ngland  the  individual  holder  must  bear  the  loss ;  if  the  sovereign  is 
weight  by  three-quarters  of  a  grain  it  is  out  up  and  the  owner  loses  the  diffc 
In  France  the  state  has  hitherto  withdrawn  light  gold,  but  sparingly;  on  ti 
the  coinage  is  young,  and  the  question  will  now  be  postponed  because  of  the 
issue. 

In  Germany  the  new  coinage  bill  provides  for  the  reinstatement  of  worn  co 
the  state ;  but  the  question  is  open ;  for,  as  the  state  has  conquered  the  go 
issues  it  at  its  own  option,  it  can  afford  such  a  liability.  It  is,  however,  acl 
edged  that  the  business  ''of  making  coins  light"  and  obtaining  new  ones  foi 
may  become  extensive. 

The  English  system  in  regard  to  light  coins  is  the  only  true  one.  Attempt 
made  by  Mr.  Lowe  to  levy  1  per  cent  mintage,  so  as  to  provide  a  fund  from 
the  recoinage  loss  on  old  pieces  by  the  state  might  be  recouped.  The  proposal 
ever,  as  it  deserved,  fell  through  as  absurd.  The  controversy  on  that  score  ha 
published  by  the  Bank  of  England.  The  letters  in  English  (printed  in  the  G 
pamphlet)  again  refer  to  the  matter. 

The  allowance  for  light  coin  made  here  is  3^  grains,  «.  e.,  the  mint  weight 
sovereign  being  123. 274  grains,  it  ceases  to  be  legal  currency  when  below  1^  j 
The  public  offices,  and  the  Bank  of  England's  issue  department,  weigh  oa 
pieces  and  cut  them  by  a  machine.  The  owner  can  receive  the  pieces,  so  cat 
again  or  sell  them  to  the  bank  as  standard  bullion,  at  77. 9  per  ounce.  Some 
complain  of  this,  but  all  who  have  fully  studied  the  subject  agree  that  it  is  tl 
true  way  of  settlement,  and  that  the  coinage  can  thus  be  kept  in  fair  order. 

The  $2^  piece  ought  not  to  be  allowed  to  lose  more  than  2  grains,  the$101i| 
the  $5  f  grain,  the  $3  and  $2|  |  grain,  the  $1  i  grain,  and  you  will  now  at  oik 
ceive  how  very  necessary  it  is  that  the  variety  of  the  pieces  should  be  as  real 
as  possible,  so  as  to  save  trouble  to  the  public  departments  and  the  Treasury. 

I  do  not  know  how  you  intend  to  treat  this  matter,  and  whether  this  plan  oj 
ing  the  gold  coinage  in  order  may  not  excite  much  opposition. 

The  favorite  idea  of  those  opposed  to  this  system  is,  that  the  state  itself  i 
pay  for  light  coins,  either  by  a  direct  appropriation  from  the  revenue,  or  by 
mg  the  /'profits''  of  the  Mint  on  the  token  coinage  for  t^is  purpose.  In  this  ot 
it  nas  been  shown  that  the  state  has  no  such  obligation ;  that  by  so  doing  it 
only  encourage  the  sweating  of  the  coin,  and  as  for  the  profit  on  the  minor  oo 
you  will  find  that  it  can  not  be  brought  into  accord  with  the  wear  and  tear 
gold  coin. 

We  look  upon  all  these  suggestions  as  '^hocns  pocus."  I  think,  therefon 
your  public  departments  ought  to  check  the  gold  received  by  them,  taking  o 


tely  away  from  this  limit,  it  woald  seem  to  be  mjudicioa»  to  select  it  as 
valae;''  it  would  be  like  storting  with  an  ''imperfect''  thing, 
ion  14  I  iind  the  expression  "  of  the  one-dollar  piece  or  unit  of  ralue."  The 
lit  of  value ''  (rather  vague  wherever  used)  might  best  be  taken  as  implying 
rd  of  valne.  Now,  the  one-dollar  gold  piece  is  not  a  suitable  piece,  as  expe- 
ows,  and  such  experience  does  not  rest  on  mere  practical  results,  but  on 
IS  connected  with  metallurgy  and  fixed  mechanicsZl  laws,  having  reference 
fference  between  the  resisting  power  of  the  metallic  structure  of  the  piece 
sxtent  of  surface  exposed. 

>,  1  do  not  see  why  any  coin  of  "denominational"  value  should  be  selected 
lial  valuator.  The  true  valuator  is  the  bullion  itself  by  weight,  irrespect- 
I  division  into  pieces,  and  as  the  weight  of  the  latter  is  led  off  from  the  divis- 
he  ounce,  the  ounce  itself  is  the  proper  starting  x>oint.  This  practice  is 
by  aU  the  large  states;  thus,  in  England,  480  ounces  standard  gold =1,809 
as  (these  figures  are  so  given  because  they  are  without  fractions) ;  in  France 
un,  900  fine  gold =3, 100  francs;  in  Germany  (new  law)  the  mint  pound  fine 
»-half  kilogram) =465  thalersor  1,395  marks,  and  so  might  the  United  States 
L3  ounces  of  standard  (900)  =$800  (this  gives  correct  proportions  without 

J  section  14  might  commence:  ''That  the  standard  weight  of  gold  coins 
m  the  proportion  of  43  ounces  of  standard  gold  to. $800,  viz,  the  weight  of 
)le  eagle,  etc.,''  leaving  out  **  or  unit  of  value"  in  line  8.  And  if  in  addition 
fon  could  introduce  '^provided  that  the  double  eagle,  the  $3,  and  the  $1 
I  manufactured  and  issued  only  b^  an  express  order  from  the  iSecretary  of 
isory."  Thus  you  would  not  abolish  these  three  pieces  but  give  liberty  to 
Qore  restricted  variety. 

>licy  of  using  the  ounce  of  bullion  as  the  standard  of  value  can  best  be  appre- 
y  those  who  are  fhUy  acquainted  with  vigorous  dealings  and  holdings  in 
ind  the  necessity  and  economy  involved  in  acquiring  and  retaining  it.  In 
lect  America  fails  signally;  the  want  of  a  suitable  ''reservoir"  for  nolding 
during  the  phases  of  international  changes  without  coining  it,  leads  to 
lary  mint  operations  and  to  losses,  direct  and  indirect,  in  American  com- 
In  Europe  we  have  large  central  banks  (banks  of  England,  France,  and 
which,  by  their  note  issue,  thus  hold  uncoined  bullion,  receiving  and  part- 
I  it.  In  my  book  (Suggestions,  etc.)  I  have  endeavored  to  make  this  clear. 
sry  possible  that  Americans  are  opposed  to  such  a  central  bank  for  a  national 
led  on  bullion  (as  I  have  proposed  it),  and  that  as  long  as  the  Treasury  must 
I  ite  policy  of  selling  gola  in  the  market  against  greenbacks  the  way  is  not 
een. 

^heless,  that  is  no  reason  why  some  such  system  of  "reservoir"  for  bullion 
ot  be  established  by  the  Treasury  through  the  Mint,  or  vice  versa,    I  know 
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he  shall  receiTe  in  exchange  thereof  a  Mint  certificate  specifying  the  time  when  sneb 
coin  will  be  ready  for  delivery," 

I  do  not  know  whether  I  have  worded  this  section  in  American  bill  style,  bnt  I 
think  I  can  show  von  its  advantages : 

1.  It  will  entirely  do  away  with  the  necessity  of  keeping  a  special  mint  fund,  as 
provided  by  section  50. 

2.  It  relieves  the  St^ite  of  uselessly  coining  the  gold,  for  'the  greater  portion  of 
American  coins  go  to  European  melting  pots  {aee  Suggestions,  pp.  24  and  25),  and 
the  monthly  sales  of  gold  are  absorbed  that  wily. 

3.  The  Government  will  make  the  profit  of  one-fifth  per  cent  coinage  charge  with- 
out having  coined  (a  similar  profit  is  made  by  the  banks  of  England  and  Prsnee, 
which  buy  gold  less  the  supposed  coining  charee  and  sell  it  at  mint  value). 

4.  The  owners  of  such  bullion  certificates  will  be  paid  at  once,  and  for  sliipinent 
to  Europe  bullion  is  more  profitable  to  them.    {See  Suggestions,  pp.  197  and  198.) 

5.  If  coin  is  insisted  upon  by  the  holders,  they  can  get  it  on  tne  usual  teims  by 
the  ordinary  coin  certificates. 

6.  The  provisions  for  the  ^'rounding  off"  of  the  certificates  iii  thousands,  I  think, 
are  very  useful  and  necessary  in  order  to  make  these  instruments  convetueiit  and 
popular,  and  the  provisions  as  to  the  right  of  the  Mint  to  insist  upon  a  balance  of 
com  to  make  up  a  round  sum  below  $20,000  (or  less^  is,  of  course,  expedient.  For 
snms  above  that  amount  the  Mint  might  keep  a  small  reserve  of  coin. 

7.  The  United  States  Treasury  would,  of  course,  hold  the  gold  instead  of  the  Mint, 
and  might  also  hold  the  certificates,  so  as  to  maintain  its  control  over  the  gold  mar- 
ket as  long  as  requisite. 

I  am  convinced  that  this  system  will  enable  the  GovcniDient  to  effect  great  saving 
in  minting  gold,  lead  to  regular  operations  in  supply,  retain  bullion  in  the  country, 
and  be  much  more  satisfactory  to  the  exchange  market  and  the  public. 

Superior  to  this  policy  I  hold  the  establishment  of  a  largo  central  bank  (Sugges- 
tions, p.  68),  but  m  the  meantime  I  think  that  the  above  clause  might  wdl  be 
included  in  the  mint  bill. 

Sec.  25.  Assay er. — It  is  essential  in  every  mint  law  that  the  inspector  of  bullion 
should  know  ''now  the  assay  of  gold  "  is  to  be  stated.  Is  the  assay  to  be  in  1,000 
parts,  or  one-half  of  thousandth  parts,  or  in  ten-thousandth  ports.  The  importance 
of  this  will  at  once  be  apparent  to  you  when  I  state  that  by  the  thousandth  assay 
an  importer  would  obtain  say  $9,900  for  a  certain  parcel  of  bullion,  whereas  if  tbe 
ten-thousandth  part  was  stated  he  might  obtain  $9,999,  or  $9  more. 

In  the  United  States  assays  are  stated  at  two- thousandths  fine ;  in  France  at  t«n- 
thousandths  fine.  Why  should  the  United  States  assayers  not  state  the  assay  in  the 
same  way  as  the  French  f 

I  am  perfectly  well  aware  that  the  American  assayers  assert  (in  print  and  in  speech) 
that  they  can  not  assay  so  fine,  and  that  the  liability'to  error  ranges  between  one 
and  two  ten-thousandtns.  If  the  American  assayers  were  subject  to  the  same  com- 
petition as  ours  are  here  they  would  soon  learn  how  to  do  it,  1  underline  these  words 
in  the  hope  that  you  will  not  allow  yourself  to  be  jostled  out  of  the  wish  to  pro- 
mote accuracy. 

We  have  made  numerous  experiments  here  in  Europe  and  find  that  although  direr- 
gencies  will  occur  of  one-tenth  per  niille  and  occasionally  two-tenths  per  mille,  yet 
that  on  the  whole  the  assays  agree,  and  that,  at  all  events,  the  purchaser  of  bullion 
can  not  lose  because  he  has' an  almost  entire  one  ten-thousandth  part  as  a  margin. 
In  France  the  tariff  for  qualities  of  gold  is  at  one  ten -thousandth  fine,  and  the 
assays  at  the  Bank  of  France  corresponded  with  the  independent  assays  of  the  mint 
for  a  coinage  of  100  millions  of  francs  (gold)  within  132  francs,  and  that  in  favor  of 
the  bank. 

French  assayers  pretend  to  go  to  one  one-hundred-thousandth  fine,  and  I  am  satis- 
fied that  it  can  be  fairly  done ;  yet  in  America  the  one  two-thousandth  is  still  main- 
tained. Even  the  British  mint*^has  always  assayed  to  one-thirty-second  grain  line, 
equivalent  to  one  twenty-five-hundredth  fine,  and  the  Bank  of  England,  in  conse- 
quence of  a  pamphlet  which  I  wrote  {see  Suggestions,  p.  174)  altered  its  assay  sys- 
tem to  one  thirty- three-hundredth  fine,  although  it  is  not  a  Government  concern.  AlJ 
our  British  and  continental  assnyers  state  assays  to  one  ten- thousandth  fine;  several 
go  to  one  oue-hundred-tliousnndth  parts  (in  half  '005). 

I  think  that  the  least  Americans  can  do  is  the  adoption  of  the  one  ten-thou8iiD(1th 
part;  rely  upon  it,  all  opposition  in  this  is  captious.  I  trust  that  there  are  really 
scientific  men  in  the  States  able  to  make  such  accurate  assays;  but  I  maintniu  that 
if  even  they  are  unable  to  vindicate  the  rights  of  scientific  accuracy,  and  if  thev  con- 
tinue to  insist  upon  errors  between  one  and  three  ten-thousandth,  the  system  should 
nevertheless  be  adopted,  because,  as  said  before,  the  Mint  or  the  purchaser  of  ballion 
can  not  on  the  average  go  wrong,  and  above  that  he  has  an  entire  one  ten- thousanutn 
reserved.  So  in  sec  ti  on  25,  at  the  end  of  line  2,  there  should  be  the  words :  "  in  tcnw» 
of  milliemes/'  a  technical  term  perf(^ctlv  uAdorstuod. 
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a  my  book,  '' Snggestions,  etc.,"  I  reoommcnd  a  coinage  charge  of  one« 
nt,  and  if  the  organization  and  machinery  of  slate  mints  were  perfected 
Tements  in  the  process  of  coining/'  in  the  Society  of  Arts  Journal,  sent 
tiat  rate  would  cover  the  actual  working  expenses.  I  am  opposed  to  the 
Bolnte  free  coinage,  and  I  am  glad  to  observe  that  yon  propose  one-fifth 
all  events  as  an  installment,  and  I  hope  it  will  not  be  increased.  The 
refining,  melting,  etc.,  ought  to  be  put  at  as  low  a  Hgure  as  possible,  or 
kcrifice  to  the  Mint. 

rhe  '^allowance"  or  remedy  for  gold  of  only  one  one-thousandth  in  fine- 
improvement;  in  £n"[land  and  France  it  is  two  one- thousandths.  This 
favor  of  accuracy  in  America  strengthens  my  demand  for  assaying  to  one 
dth  part  fine,  as  remarked  on  section  25. 

rhe  allowance  for  deviation  in  the  weight  of  the  half  eagle  is  in  accord- 
he  practice  here,  but  for  the  $2.50  and  $1  pieces  it  is  far  too  large;  the 
9ugnt  to  have  but  one-eighth  or  one-sixth  the  dollar,  say  one-tenth  of  a 

Ulows  to  the  roelter  and  refiner  one-thousandth  part  of  weight  for  gold 
id  one  half-thousandth  for  silver  waste,  and  to  the  coiner  one  half-thou- 
gold  and  one-thousandth  for  silver  waste.  These  are  enormous  allow- 
h,  in  my  opinion,  are  tantamount  only  to  "legalizing  pilfering"  to  that 

ler  repudiate  the  suggestion  that  anv  material  can  be  absolutely  lost  in 
^  or  coining.  I  admit  that  during  the  process  of  melting  copper  may 
!i  in  that  case  the  gold  or  silver  alloy  becomes  finer,  as  the  assay  by  one 
idth  would  show.  Careful  manipulation  and  proper  heating  lessens  this 
id  if,  after  all,  the  melter  thoroughly  knows  his  business,  he  can  find  out 
t  oxidation,  and  should  be  allowed  to  make  a  slight  surcharge  of  copper, 
th  per  mill,  to  counterpoise  it. 

poration"  of  pare  gold  and  silver  only  takes  place  when  the  metal  is 
leated,  and  particles  of  it,  by  stirring,  go  up  the  flue,  where  they  can  be 
IS  subject  has  been  well  tested  here  ana  elsewhere,  and  the  evaporation 
and  so  infinitesimal  that  one  one-hundred- thousandth  part  will  cover  it 
er  again,  notwithstanding  all  the  assertions  and  statistics  of  other  mint 

g,  then,  that  the  above-mentioned  surcharge  of  copper  is  so  that  a  loss  of 
ne-tenth  per  mill  becomes  possible,  and,  making  a  liberal  allowance  for 
evaporation,"  I  maintain  that  a  loss  of  one-ten tn  per  mill  ought  to  cover 
yet  your  bill  allows  eight  limes  as  much  for  gold  and  twelve  times  as 
Iver. 

U  be  said,  **  There  are  spillings  in  casting,  traces  of  metal  adhere  to  the 
I  know  all  that;  but  they  can  all  be  got  out  of  the  "sweepings,"  they 
fcpper,  and  if  I  allow  another  one- eighth  per  mill,  i.  e.,  one-fourth  per 
olute  (t)  loss  in  melting,  all  these  contingencies  are  covered;  the  rest, 
hs  and  1^  per  mill,  are  simply  stolen. 

dting  and  refining  I  presume  that  you  understand  the  melting  and  bring- 
tdard  of  gold,  but  not  the  process  of  "parting,"  by  acids,  here  called 
r  these  "parting"  operation,  properly  speaking,  are  separate  from  the 
the  mint,  and  conducted  by  private  refiners.  The  parting  process  does 
yloss;  on  the  contrary,  as  tne  assay  is  always  higher,  it  yields  more 
)  spilling  and  dropping  about  of  metal  can  be  altogether  avoided  if  the 
ting  plates  be  adopted  as  recommended  in  my  paper  in  the  Journal  of 
of  Arts,  p.  178,  for  the  whole  melting  pot  can  be  emptied  at  once  into 

10  doubt  in  possession  of  a  book  on  the  British  mint,  written  by  Mr.  G. 
rherein  you  will  find  this  business  of  losses  well  laid  open.  On  page  101 
k  is  a  condensed  statement  showing  that  the  highest  loss  ever  ma<le  by 
n  melting  is  not  quite  four-tenths  per  mill  (in  1868-69),  whilst  in  the 
1866  it  was  as  low  as  sixteen  and  one-half  one-hundredths  per  mille  (Mr. 
I  managing  the  mint),  and  the  high  loss  of  four-tenths  per  mille  is  clearly 
«he  fact  that  the  work  is  badly  done,  and  that  frequently  spillings  are 
'"  made.  Tet  you  would  ^ive  them  permanent  authority  tK>  lone  one- 
ent.  I  assert  that  a  conscientious  melter,  one  who  looks  well  after  the 
lot  require  such  an  allowance. 

ining  department  no  loss  whatever  is  possible,  unless  the  work  is  done 
tely.  Slight  traces  will  sometimes  color  the  rollers,  or  the  oil  may  carry 
dl  atoms,  but  any  bit  or  strips,  no  matter  how  small,  must  be  found  in 
ngs.  The  statement  on  page  101  of  Mr.  Ansell's  book  shows  that  from 
J  the  losses  in  the  coining  department  df  the  British  mint  were  very  high 
iral  prdsecutions  for  pilfering  were  instituted) ;  since  then,  as  the  state- 
By  they  have  been  very  trifling^  and  during  Mr.  Ansell's  time  theie  nvqi^ 
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Blight  gains,  as  there  should  be,  for  the  1,000  sovereigna  (previously  weighed  si 
may  be  short  only  by  5  grains,  to  produce  the  average  of  grains  stated  on  1,^ 
pieces. 

The  lowest  total  loss  in  melting,  standarding,  and  coining  In  England  since  1861 
is  140  per  million,  and  the  highest  330,  yet  your  bill  allows  a  margin  of  1,500  p« 
million.  And  if  you  take  into  account  that  the  assay  at  the  mints  in  the  United 
States  is  stated  at  only  one  one-half  thousandth,  giving  an  average  surplus  of  one- 
fourth,  or  250  against  the  British  mint  margin  of  one  uiirty-seoond  gram  fine,  one- 
eighth  or  125  average,  the  total  allowed  by  yon,  would  be  1,650  per  million. 

This  is  so  extravagant  and  extraordinary  that  I  must  protest  against  it,  uotwitk- 
standing  all  the  experience  and  statements  of  the  mint  authorities. 

Compare  this  allowance,  for  instance,  with  the  French  mint  law.  The  Frenck 
contractors  receive  6.70  francs  for  coining  3,100  francs — ^2,170  per  million.  Thej  an 
credited  and  debited  with  over  and  under  weieht^  they  take  the  metal  at  one  teo- 
thousandth  part  of  assay,  and  in  the  trials  of  uieir  coins  they  are  rigorously  ered* 
ited  and  debited  with  fineness  over  or  below  the  one-thousandth  part,  i.  e.,  if  the 
coin  assays,  say,  900.2,  they  are  credited  with  the  ''  2 ; "  i^  say,  899.7,  they  are  debited 
by  3.  They  are  consequently  bound  hand  and  foot,  and  dare  not  allow  any  waste. 
If  they  conceded  1,650  per  million  out  of  the  2,170,  they  would  only  have  one-half 
per  mUle  left. 

It  may  be  alleged  that  pilfering  by  the  men  can  not  be  prevented.  Let  me  aason 
you  it  can.  The  French  contractors  do  it  and  turn  out  their  men  if  they  find  any 
unusual  discrepancy,  and  the  men  know  that  they  must  not  rob  their  emplojen. 
In  the  Bi-itish  mint  there  is  no  such  guard,  and  if  in  the  United  States  yon  actoallj 
legalize  the  allowance  of  1,500  per  million,  yon  may  depend  upon  its  being  made 
use  of. 

The  best  plan  is  to  make  no  allowance  at  all,  but  let  the  published  retarus  speak 
for  themselves,  or,  if  limits  be  thought  advisable,  let  them  lie  fixed  at  no  more  than 
one-third  of  the  rates  named  by  the  oill,  with  the  understanding  if  the  lossesexceed 
these  rates  that  an  inquiry  shall  take  place,  which,  if  not  clearing  up  the  matter, 
will  lead  to  the  discharging  of  the  men.  I  maintain  that  if  the  responsible  melten 
and  coiners  earnestly  take  the  trouble  to  show  the  men  how  to  melt,  cast,  and  coio 
(and  no  one  should  oe  so  appointed  unless  by  his  own  hands  he  can  show  and  train 
men),  they  may  prove  ''how  gold  and  silver  can  not  be  lost,"  and  that  most  stand 
as  a  precedent  for  future  proceedings.  The  discharge  of  men  should  not  be  feared; 
a  working  chief  melter  and  coiner  can  always  train  new  hands,  if  he  has  a  mind  to 
do  so." 

I  know  very  well  that  in  enlarging  upon  this  subject  I  touch  upon  an  often-diS' 
cussed  chronic  mint  sore,  but  I  know  that  I  am  right. 

In  pleading,  then,  for  legal  enactments  in  favor  of  the  one  ten-thouaandth  part 
assay,  for  better  machinery,  and  the  avoidance  of  ''legalizing"  waste,  I  request  yon 
to  recognize  my  wish  that  the  United  States  may  succeed  in  vindicating  the  princi- 
ples of  *' accuracy"  in  their  mints. 

Skc.  50.  I  think  that  if  the  suggestion  in  reference  to  the  bullion  certificates 
alluded  to  before  be  adopted  the  fund  in  question  will  be  but  a  very  moderate  oue. 

Skc.  51 .  I  now  come  to  the  most  important  part  of  the  bill,  that  of  the  valnatioo, 
which,  according  to  section  15,  omits  the  coinage  of  the  silver  dollar  and  confinm 
the  debased  silver  coinage  of  half  dollars  and  below,  under  the  tender  limit  of  I&. 
I  am  aware,  of  course,  that  through  the  amendment  of  1853  the  same  debased  cm- 
age  was  already  established;  but  although  the  actual  coiuafi^e  of  the  silver  dollar 
had  practically  ceased,  still  that  piece  was  not  abolished  by  law.  Aa  this  new  bill 
presumably  repeals  all  previous  enactments,  I  suppose  that  the  total  abolition  <^tks 
silver  dollar  is  contemplated. 

In  my  book  (Suggestions)  I  enter  fully  into  the  discussion  of  this  matter  and 
show  the  gigantic  consequences  to  international  aa  well  as  national  trade  throagb 
the  demonetization  of  silver  to  which  the  United  States  would  thus  lend  a  helping 
hand,  and  for  a  number  of  years  this  subject  of  the  abolition  of  silver  aa  tender 
coin  has  occupied  the  attention  of  European  economists.  It  is  the  quaation  of  tlis 
age,  and  takes  precedence  of  every  other  matter  involved  in  monetary  science. 

Unfortunately  the  subject  requires  not  only  a  thoroughly  practical  knowledp  of 
exchange  matters,  the  principles  of  valuation,  for  which  very  few  people  have  incli- 
nation, and  so  it  happens  that  even  the  framers  of  mint  bills  do  not  grasp  its  imI>o^ 
tance,  as  I  have  found  before.  Tou  yourself,  in  your  letter  to  Mr.  Latham,  refernn^ 
to  my  book,  make  the  remark :  "  Aa  to  the  theory  of  the  double  valuation,  I  do  not 
understand  it."  I  infer  from  this  that  you  have  remained  a  stranger  to  the  eontro- 
versy,  that  you  have  not  as  yet  formed  an  opinion  aa  to  the  merits  of  it,  and  tiiat 
you  have  framed  your  bill  in  favor  of  the  absolute  gold  valuation  according  to  tbat 
which  has  been  of  late  the  practice  in  the  United  States  if  not  the  law. 

Permit  me  to  beg  that  you  will  first  investigate  the  question  of  double  verttu  siof^ 
valuation.    Chapter  ui  of  my  book,  ''Suggestions,"  etc.,  opens  the  queation,  ippea- 


its  disappearance  from  eirouiation  is  dne  to  the  origmal  error  of  there  being 
I  silver  in  the  piece  (see  p.  52  of  Sn^gestions).    That  canse  wonld  have  been 
if  the  dollar  weighed  400  grains,  that  being  the  trne  proportion  of  1  to  15^ 
ilver.  instead  of  412^  grains  as  by  the  old  law. 

honld  it  not  be  reintrMlnced  at  its  tme  fall  weight  of  400  grains  and  become 
te  of  the  active  agents  of  commerce?  The  charge  of  weight  as  against  the 
al  piece  does  not  hold  good  when  two  half  dollars  are  of  nearly  equal  weight 
19  value.  Railways  and  steam  transport  large  masses  with  great  facility 
mpared  with  pre v  ions  times. 

a  fear  its  nndne  exportation!    If  so  exported,  America  will  set  its  eqaiva> 
it  and  the  rich  silver  mines  of  the  country  can  give  any  fresh  supply  of  it ; 
B,  the  more  it  is  exported  the  better  it  is  for  America. 

k  that  the  Unitea  States,  with  both  her  gold  and  silver  mines,  is  in  the 
ly  favorable  position  of  upholding  the  full  use  of  both  gold  and  silver,  and 
»  doable  valuation  (as  it  existed  before)  would  be  of  great  benefit  to  the 
;  but  yon  may,  nevertheless,  g^vinff  away  to  the  one-sided  arguments  of 
economists,  incline  to  the  gold  valuation,  and  express  the  fear  *'  that  if 
I  adopts  the  silver  dollar  and  lavs  itself  open  to  the  coining  of  these  pieces 
pubbc  to  whatever  quantity  of  silver  may  be  sent  in  from  coinage  from 
and  if  ftill  legal-tender  value  is  given  to  such  pieces,  it  may  be  placed  in 
>f  losing  ffold  and  obtaining  too  much  silver  currency.'^ 
Is  the  only  fear  to  be  apprehended,  and  certainly  as  long  as  England  and 
untries  are  in  conflict  as  to  the  systems  of  valuation  this  may  be  the  case. 
B,  however,  by  her  system  of  double  valuation  accumulated  more  gold  bull- 
I  any  nation  has  ever  had,  having  within  the  last  twenty  years  coined  two 
-half  times  as  much  as  England,  and  if  the  universal  valuation  was  a  double 
,  both  metals  in  equal  use,  these  fluctations  would  altogether  cease. 
■t  this  danger  of  too  much  silver  America  can  guard  itself  without  the  total 
1  of  the  fhlT- valued  silver  dollar.  It  is  but  necessary  so  to  modify  the  seventy 
)ld  of  valuation  as  to  admit  of  a  reasonable  use  of  silver  dollars.  Supposing 
artain  amount  of  silver  dollars  of  full  value  (400  grains)  were  issued,  coiued 
rwner  at  a  charge  of,  say,  1  per  cent  mintage,  and  that  the  limit  of  tender  for 
ees  were  fixed  at,  say,  |50  to  $100,  would  this  in  anyway  interfere  with  the 
«y  of  the  gold  val nation  t  I  contend  that  the  gold  valuation  would  remain 
)  with  either  of  these  restrictions,  viz,  either  a  certain  limited  issue  and  giving 
ler  weights  to  the  coin,  or  with  unrestricted  issue  limiting  the  tender  value. 
restrictions  combined  will  undoubtedly  prevent  any  excess,  and  if  under 
irtain  amounts  were  so  issued  and  used  tne  issue  of  more  might  be  made 
int  thereon ;  so  that  while  for  the  present  the  gold  valuations  were  main- 
D  full  force  the  door  would  not  be  shut  abruptly  and  forever  on  silver;  and 
^  the  future  international  settlement  of  a  universal  system  of  valuation  the 
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ever  the  Mint  is  ready,  according  to  aeotion  — ,  to  coin  snch  silTer  doUan^  sfaill  l» 
1  per  cent." 

The  object  of  theae  clauses  will  be  apparent  to  you.  The  Secretary  of  the  Trea»> 
urv  may  commence,  for  instance,  by  antnorizing  the  coinage  of  one  million  of  eilrer 
dollars.  The  holders  of  the  silver  bullion  would  gladly  pay  the  1  per  cent  charge 
rather  than  send  the  bars  to  Europe.  What  risk  would  the  holders  of  these  dolltfs 
runf  Even  supposing  that  the  public  positively  refused  to  take  these  coina,  the 
holders  could  sell  them  as  silver  to  Europe:  but  I  believe  that  they  would  be  wel- 
comed even  without  the  law  of  tender.  And,  if  you  succeed  by  the  force  of  legal 
tender  in  compelling  people  to  take  in  payment  coins  debased  by  4  to  5  per  cent  to 
the  amount  of  $5,  wnj  should  not  you  succeed  in  placing  coins  of  full  and  homegft 
value  into  healthy  circulation  f 

So,  if  the  first  million  succeeded,  the  Secretary  then  mi^ht  authorize  more,  eacom- 
aging  it  even,  whilst  at  any  time,  by  ceasing  nis  advertisement,  he  could  fbrecloM 
the  Mint  against  an  excessive  importation  of  silver  from  abroad.  | 

You  will  also  perceive  that  the  reintroduction  of  the  silver  dollar  is  a  necessity,  i 
seeing  that  the  $1  gold  piece  is  an  unsuitable  coin,  and  that  it  can  take  place  wi^  ^ 
out  disturbing  clauses  14  and  15,  the  latter  providing  for  the  issue  of  debased  half  I 
dollars,  quarters,  and  dimes  as  they  are  now.  ^ 

Indeed,  I  must  wish  also  that  the  half  dollar  should  be  of  full  value,  so  that  the 
issue  of  those  pieces  should  not  be  guided  by  the  more  or  less  faulty  human  jadg- 
ment  of  the  Secretary  of  the  Treasury,  but  by  the  pure  action  between  supply  and 
demand.  I  put  the  '' supply"  first  as  the  active  ''demand-creating"  element  in  all 
matters  of  commercial  intercourse.  But  as  the  debased  half  dollar  is  already  in  vm, 
it  may  be  best  not  to  disturb  it  now,  whilst  the  whole  silver  dollar  can  be  intro- 
duced again  without  any  disturbance  in  the  other  coinage. 

I  quite  recognize  the  necessity  of  giving  the  character  of  tokens  to  copper  coins 
and  to  lower-class  silver  coins.  What  I  contend  is  that  ''enough  is  the  evil  thereof," 
and  that  it  is  wrong  to  extend  this  character  of  tokens  to  coins  which,  like  the  dollar 
and  half-dollar,  are  so  important  in  social  intercourse,  and  where  supply  should  not 
be  restricted  by  unfavoraole  laws. 

I  may  now  mention  that  Mr.  William  Newmarch,  F.  R.  s.,  who,  as  president  of 
the  economical  branch  of  the  Social  Science  Congress,  lately  delivered  an  oration  on 
the  advantages  which  he  supposed  England  had  derived  from  the  gold  valuaticffl, 
nevertheless  agrees  with  me  that  we  in  England  might  with  advantage  issue  a  fall- 
valued  4-shilliug  piece  without  disturbing  the  gold  valuation,  and  tiiat  we  might 
therebv  militate  against  the  evil  of  a  constant  or  periodical  scarcity  of  silver  coin 
in  the  hands  of  the  lower  classes  and  a  correspondingly  constant  or  periodical  sole 
surplus  in  the  hands  of  bankers. 

In  a  lecture  delivered  before  the  Statistical  Society  in  February,  1871,  on  "Cor- 
rency  laws  and  pauperism,"  I  showed  that  excessive  poverty  and  idleness  in  Eng- 
land among  the  low^r  classes  was  due  to  the  restricted  supply  of  mediums  of  exchange 
suitable  to  their  wants  as  means  of  intercourse  between  themselves,  and  that  tne 
scarcity  of  silver  coin  was  the  consequence  of  the  severe  laws  oppressing  the  use  and 
debasing  the  value  of  this  kind  of  money.  (The  substance  of  this  lecture  is  contained 
in  Appendix,  Note  ix,  "  Injustice  of  tne  gold  valuation,"  in  Suggestions,  etc.)  I 
there  proposed  as  a  mitigating  measure  the  issue  of  full- valued  4-8liilling  pieces,  and 
I  have  from  many  well-informed  quarters  received  sufficient  encouragement  to  anti* 
cipate  that  in  spite  of  the  strong  prejudice  and  want  of  spirit  of  inquiry  prevailing 
in  England  in  reference  to  such  questions  it  will  be  seriously  considered.  Now.tbe 
United  States  gold  valuation  is  even  more  severe  than  in  England,  for  whilst  hen 
the  limit  for  silver  is  £2,  or  $10,  it  is  but  $5  with  you. 

I  venture,  therefore,  to  recommend  to  you  the  introduction  of  these  dauses  in 
favor  of  the  silver  dollar.  At  all  events,  I  hope  you  will  fully  investigate  this  sub- 
ject before  you  commit  America  to  this  course  of  the  one-sided  gold  viduation. 

Men  like  yourself,  on  framing  a  coinage  bill,  undertake  a  gigantic  responsibility) 
which  strongly  affects,  not  only  a  whole  nation's  welfare  and  happiness,  but  also 
that  of  the  world  at  large.  Pray  do  not  despise  this  languaj;e.  The  deen  study  of 
all  the  principles  and  interest  connected  with  the  organization  of  social  life  war- 
rants it. 

Obscure  as  this  subject  is  to  many  people  they  succeed  in  establishing  their  work, 
and  when  it  once  stands  it  is  like  a  fate  decreed,* to  which  all  must  bow,  because  they 
do  not  see  its  evils  clearly  and  it  is  difficult  to  amend  it.  Nay,  as  an  existing  thing 
it  is  defended  and  elevated  into  a  principle,  although  the  original  principles  on  which 
it  was  founded  were  quite  at  variance  witu  the  subsequent  lacts. 

In  this  respect  the  English  legislation  of  1816,  which  established  the  gold  yslo^ 
tion,  furnishes  a  striking  example.  At  that  time  nobody  dreamed  of  Caufomia  and 
Australia,  and,  as  the  literature  of  the  time  shows,  a  comparative  scarcity  of  ^1^ 
was  anticipated  and  England  urged  to  secure  a  share  by  its  new  system.  But  how 
completely  have  the  conditions  been  reversed!  , 

So  with  Michael  Chevalier  in  1850.    First  he  wrote  down  gold  and  recommended 
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to  demoneti£ation ;  then  he  tnmed  the  table  upon  silver.     Now  he  is  in  doubt 
Dclining  to  Wolowski's  views. 

From  England,  of  course,  you  will,  for  some  years  to  come  yet,  hear  views  in  favor 
(f  gold  valuationy  and  altogether  you  must  expect  from  here  the  tendeucy  of  making 
okens  of  all  the  lower  classes  of  coin.  Our  esteemed  mutual  friend,  Mr.  Alfred 
Latham^  even  goes  so  far  as  to  declare  that  the  half  sovereign  might  be  made  a  token. 
Kliere  are  the  principlea  to  justify  such  a  view  f  Do  they  lie  deeper  than  the  natural 
lense  of  equity,  or  is  the  suggestion  one  arisiug  from  surface  experience?  I  imagine 
that  there  can  be  but  one  truth,  and  that  this  truth  can  not  be  supplanted  by  mere 
expedients  which,  in  violating  it,  draw  consequences  after  them  of  which  their  authors 
can  not  give  an  account,  because,  forsooth,  they  mistake  a  certain  degree  of  pros- 
perity as  brought  abont  by  these  very  measures,  whereas  that  prosperity  rests  on 
Soite  different  grounds  and  would  be  greater  if  these  unjustifiable  violations  of  truth 
id  not  irrevocably  damage  the  interests  of  certain  sections  of  the  community. 
The  whole  question  of  token  currency,  or  rather  that  of  the  portion  of  token  cur- 
loiey  in  any  monetary  system,  is  as  yet  in  its  infancy.  Historical  experience  and 
plain  common  sense  have,  however,  f»8tab]ished  the  fact  that  the  levying  of  sei^ior- 
tge  on  all  descriptions  of  coins  is  impossible,  and  that  the  so-called  standard  coins  at 
least  most  be  of  full  value. 

On  the  other  hand,  experience  has  shown  that  copper  coins  and  the  lower-class  sil- 
ver coins  can  be  issued  with  a  heavy  seigniorage  without  any  apparent  damage  to 
the  interests  of  those  who  use  them  principally.  Yet  that  this  damage  does  never- 
^eless  exist  is  plainly  shown ;  the  conversion  of  the  masses  of  copper  coin  into 
standard  coin,  for  instance,  is  very  difficult. 

In  the  brewery  business  here  there  are  firms  who  sometimes  hold  £5,000  or  £6,000 
in  copper  and  small  coins,  and  can  not  pay  them  away.  The  loss  of  interest  and  work- 
ing power  on  capital  thus  accruing  must  be  charged  on  their  manufacture,  i.  e.,  the 
eonsoming  poor  must  pay  more  for  it,  and  are  thus  unduly  taxed.  Again,  as  the 
ittoe  of  such  copper  coin  is  more  according  to  the  good  and  bad  judgment  of  the  au thori- 
tiea,  the  large  sums  thus  accumulating  withdraw  a  portion  of  the  means  of  exchange 
nnposed  to  be  measured  out  for  the  intercourse  of  those  who  require  them. 

f  will,  however,  concede  that  the  issue  of  such  debased  copper  coins  can  not  bo 
avoided^  and  that  the  evil  must  be  borne;  and  here  I  must  remark  that  section  33 
of  the  bin  which  authorizes  the  U.  S.  mints  to  redeem  copper  coin  in  national 
emeney  is  a  proper  measure,  for  it  will  prevent  the  accumulation  of  copper  coins 
in  private  hands,  and  give  the  holders,  though  in  a  roundabout  way  and  not  without 
cbangesof  forwardinj^,  etc.,  the  chance  of  converting  it.  In  Europe  we  follow  a  dif- 
ferent policy;  the  mints  undertake  no  such  obligation  and  do  not  redeem  copper 
coin  for  this  reason :  The  stamps  of  their  copper  coin  can  be  so  well  imitated  that 
tliemint  itself,  especially  if  the  coin  appears  to  be  a  little  worn,  can  not  distinguish 
&Iae  pieces  from  their  own,  and  as  the  manufacture  itself  leaves  abont  60  per  cent 
cW  profit,  forgers  wiU  set  to  work,  provided  that  they  could  freely  dispose  of  such 
pieces. 

Fortonately,  it  is  impossible  here  to  dispose  of  copper  coin  by  way  of  tender  value 
ibrmore  than  a  few  shillings  at  a  time;  hence,  the  thing  does  not  pay  (nevertheless 
Wm  copper  coins  are  known  to  exist).  But  if,  as  you  contemplate  by  section  33, 
the  Hint  is  to  redeem  copper  coins  in  sums  above  $50, 1.  e.,  giving  them,  so  to  speak, 
their  tender  value,  yon  may  be  sure  that  false  coins  will  soon  take  advantage  of  this 
bdlity.  So  that,  although  I  call  it  a  proper  measure  for  one  purpose,  it  will  bear 
iti  penalty  in  another  way,  and  I  am,  on  tne  whole,  inclined  to  favor  our  European 
P<diejr,  provided  that  the  evil  of  seigniorage  be  not  attached  to  the  higlier-cla«s 
Mins,  viz,  the  full- valued  standard  or  gold  pieces  and  large  silver  coins,  and  con- 
fined only  to  copper  and  the  lower-class  silver  coins.  For  in  this  extreme  extension 
of  the  application  of  seigniorage  lies  the  whole  error. 
When  those  who  favor  a  full- valued  silver  coinage  plead  their  cause  on  the  ground 
tbit  the  principles  of  justice  and  logic  demand  that  a  whole  thing  (say  a  standard 
coin)  ean  only  be  divided  into  parts  of  equal  value,  and  that  those  parts  oiight  again 
^give  the  whole  in  substance  or  in  true  equivalent  value,  they  are  told,  Why,  then, 
yon  must  include  the  copper  coin  as  a  standard,  and  permit  anybody  to  make  pay- 
o^ta  of^  say,  $50,000  in  copper  coins,  and  that  would  not  do. 

"         "  '   *    the 

is 
be 
iBaintained  that  no  interest  can  suffer  when' the  coin  concerned  is  of  the  value  of  2 
Gtithinings,  we  have  the  right  to  say  that  you  might  extend  seigniorage  to  pieces 
<^(lOor  20  shillings  in  value,  which,  we  have  all  agreed,  can  not  be  done. 
"Hio  onestion,  tnen,  between  these  two  views  is  one  of  degree,  and  the  thing  to  be 
^tennined  is,  where  is  the  right  point  of  value  below  which  token  currenov  may 
he  admisiible  and  above  which  the  medium  of  exchange  must  be  of  full  value f 
Whftt  ahould  govern  this  decision  t 
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The  advocates  of  the  gold  valuation  say  **  gold, "  i.  e.,  they  decide  the 
question  according  to  the  usually  recognized  proportions  of  value  between  | 
silver  as  Ito  15i,  and  say  thereby,  "  We  also  gain  a  unity  of  value."  Now,  1 
of  prices  as  between  commodities  and  the  precious  metals  has  nothing  to 
the  proportionate  value  of  gold  and  silver:  it  is  so  far  immaterial  whether  a 
of  value  of  4  shillings  (or  more  or  less)  be  made  of  gold  or  silver  or  any  oth 
rial,  and  so  these  proportions  between  gold  and  silver  can  not  fnmiah'the  ] 
upon  which  the  question  is  to  be  decided. 

We,  on  the  other  hand,  say  the  decision  should  be  governed  by  the  idea  1 
evil  of  token  currency  must  be  suppressed  as  much  as  possible,  and  that  at 
essentially  bad.  contradictory,  and  unjust  it  must  be  kept  under  even  at  tJ 
fice  of  the  supposed  advantage  of  a  unity  of  standard.  And  this  includes 
that  whereas  those  who  are  able  to  deal  in  gold  complain  of  silver  as  too  h 
the  pocket  they  must  nevertheless  bear  with  this  inconvenience  for  the  sake 
who  deal  principally  in  silver. 

As  to  the  idea  of  unity  of  standard,  although  we  dispute  its  validity^  Inas 
we  allege  that  for  the  maintenance  of  the  Just  value  of  gold  silver  is  a  n 
adjunct  whose  value  must  not  be  suppressed,  we  might  for  a  moment  admit  I 
siaeration:  If  there  were  gold  enough  in  the  world  to  furnish  all  the  i 
exchange  required  for  money,  this  unity  would  be  possible,  and  so  even  tl 
kinds  of  mouev  could  be  made  from  gold,  in  which  case,  however,  the  valui 
must  have  fallen  so  very  much  below  wnat  it  is  now  that  the  objection  ol 
would  rise  again  with  greater  force. 

If  a  $2^  piece  or  a  $1  piece  were  worth  in  commodities  but  50  or  20  cent 
trouble  for  affecting  the  payments  in  large  quantities  would  be  revived. 

Without  this  fall  in  the  value  of  gold  all  the  coins  which  can  not  (on  ac< 
their  smallness  in  gold)  be  made  of  that  material  must  thus,  under  the  sin 
valuation,  be  forever  condemned  to  the  position  of  tokens.  And  when  t 
nations,  in  self-defense,  following  the  examples  of  England  and  America,  i 
polled  to  demonetize  silver,  the  inevitable  fall  in  the  valae  of  that  materia] 
added  to  that  of  gold,  so  that  the  rise  in  the  value  of  gold  will  increase  the 
effects  of  the  debased  silver  coinage. 

But,  yon  may  ask  again,  "  Where  is  the  mischief  f  A  half  dollai,  though  < 
passes  for  a  half  dollar,  and  no  one  seems  to  complain." 

The  mischief  is  this :  A  token  currency,  as  part  of  a  system  combined  w 
valued  coins,  must  be  kept  within  very  narrow  limits  as  to  issue.     Whilst 
valued  coin  can  be  issued  £reely,  and  finds,  by  its  very  nature,  free  ingress  an 
the  token  currency  can  not  be  issued  excepting  for  what  appears  absolute  n< 
its  issue  must  be  restricted,  its  export  must  be  prevented  by  debasement. 

Whereas,  for  instance,  if  the  mintage  of  the  whole  set  of  coins  were  left  fr 
action  of  international  and  national  trade  there  might  be  in  any  couni 
200,000,000  of  coins  of  larger  value  (such  as  gold  coins)  and  60,000,000  or  10( 
of  coins  of  lesser  value  (say  Bilver  coins),  so  as  to  suit  the  intercourse  bet^ 
the  stages  and  in  the  mutual  intercourse  of  each  stage  of  society.  No  such 
tion  can  possibly  be  arrived  at  where  such  lower  coins  are  condemned  to  be 
It  has  been  ascertained  that  we  in  England  can  not  use  more  than  10  pei 
tokens,  and  even  with  that  limit  we  find  a  surplus  in  the  hands  of  bankers,  i 
sequently  so  much  short  for  the  wants  of  the  people.  Hence,  the  proportio 
above  supposed  200,000,000  is  but  20,000,000  of  tokens  or  coins  below  10  i 
And  these  20,000,000  despoiled  of  their  metallic  value  and  placed  under  seven 
tions  in  payment  may  be  called  the  scanty  offal  of  the  monetary  system  wit 
the  less  wealthy  must  be  contented. 

That  the  rich  do  not  complain  of  this  state  of  things  is  explicable;  it  < 
directly  affect  them;  on  the  contrary  it  makes  the  lower  classes  more  de] 
"Then  why  do  not  the  poor  complain f"  may  be  asked.  Is  it  to  be  expec 
Dick,  Tom,  and  Harry,  tne  workmen,  should  study  social  economy,  so  as  to 
to  propound  the  doctrines  of  truth  and  the  practical  value  of  their  applies 
a  subject  so  obscure  as  that  of  money  is  to  roost  menf  Enough  that  in  vagi 
they  complain  of  a  scarcity  of  money,  of  idleness,  and  want  of  work,  and  1 
idleness  and  want  of  work  are  in  direct  relationship  with  the  available  i 
exchange  for  intercourse,  you  may  admit  if  yon  lend  an  ear  to  the  argnmem 
following  passages : 

Money  is  the  absolutely  necessary  element  in  effecting  exchanges  in  cornn 
1.  e.,  for  carrying  on  intercourse,  i.  e.,  the  consumption  as  well  as  the  prodo 
commodities ;  hence  the  numerical  presence  of  money  to  a  great  extent  gu 
number  of  transactions  in  either  direction.  In  this  sense  a  supply  df  money 
ages,  a  diminution  of  money  lessens,  the  number  of  transactions. 

So  well  is  this  rule  recognized  in  all  schools  of  national  economy  that  we  in  ] 
pride  ourselves  specially  upon  the  freedom  which  we  give  to  gold  for  ita 
export,  and  free  coinage.    We  know  that  by  exhibiting  a  ''demand"  for  g( 
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accordingly,  we  can  obtain  it,  but  we  take  ^eat  care  not  to  bar  its  supply  in 
ay ;  we  do  ererytliing  in  order  to  encA)urage  it,  reco^izing  that  in  the  theory 
ply  and  demand  the  iormer  is  the  really  active,  positive,  and  productive  agent; 
as  the  old  theory  contented  itself  by  adhering  to  the  false  doctrine^  ^'  the 
id  rules  the  supply/' 

feel  and  know  that  this  free  supply  does  not  only  encourage  our  international 
but  also  (and  what  is  more  important)  our  own  inland  intercourse  between 
veSy  as  it  encourages  consumption  and  production.  The  universal  presence  of 
igns  increases  the  demand  for  consumption. 

evident,  however,  that  the  benefit  of  this  enhanced  consumption  can,  in  the 
lace,  be  enjoyed  only  by  those  who  can  afford  to  deal  in  sovereigns,  i.  e.,  I)y 
who  are  wealthy  enough  to  consume  twenty  times  as  much  as  others — those  to 
the  sovereign  is  no  more  than  a  shilling  to  others. 

the  purposes  of  this  latter  class( those  to  whom  the  shilling  is  as  important  ns 
»vereign  to  the  wealthier)  it  would  thus  seem  reasonable  that  the  shilling 
I  also  be  supplied  with  the  same  freedom,  so  that  the  consumption  pro  rata 
I  be  guided  by  the  same  rules,  encouraging  in  its  turn  production  and  labor. 
f  large  section  of  our  poorer  community  is  benefited  no  doubt  by  the  supply  of 
oin  coming  into  this  country,  as  also  the  industrial  classes  laboring  for  the 
lational  trade  and  the  inland  consumption  of  the  wealthier;  but  this  is,  bo  to 
,  only  a  partial  matter,  for  by  far  more  important  is  the  consuming  power  of 
M>ple*^  themselves. 

e  than  three-fourths  of  the  inhabitants  of  this  country  for  their  daily  or  weekly 
ictions  use  silver  coin — must  give  silver  coin,  because  the  amounts  involved 
>t  be  paid  in  gold.  True,  if  an  individual  in  that  class  receives  a  sovereign  he 
it  it  changed  (though  not  without  trouble  and  even  at  times  with  the  tax  of  a 
of  beer  as  an  excuse) ;  but  that  is  not  the  point,  for  this  question  of  change  for 
rmore  sovereigns  stands  apart  from  the  great  question  of  the  universal  supply 
t  less  valuable  mediums  of  exchange  for  the  purpose  of  encouraging  and  devel- 
consnmption  and  production  between  this  three-fourths  of  the  nation  them- 

IS,  whilst  from  the  reasons  given,  we  supply  gold  coin  freely,  we  in  England 
f  the  directly  contrary  course  with  regard  to  the  less  valuable  mediums  of 
nge.  We  debase  them,  limit  their  tender  value,  close  ingress  and  egress,  and 
confine  the  whole  of  this  great  national  intercourse  between  the  majority  of  our 
e  to  within  a  narrow  compass  or  cage,  in  which  it  becomes  crippled.  Hence, 
ant  of  supply  limits  consumption,  the  want  of  consumption  limits  production ; 
»,  idleness,  poverty,  demoralization,  and  crime.  Tom,  Dick,  and  Harry,  with 
wives  and  families,  stand  idle  and  become  demoralized,  not,  forsooth,  that 
is  a  want  of  food  in  this  country,  for  there  is  enough  to  eat,  but  because  there 
Dt  mediums  of  exchange  sufficient  to  set  the  one  going  to  produce  something  for 
ther — some  of  those  many  things,  beyond  meat  and  drink,  which,  made  from 
» and  abundant  raw  material,  assist  and  comfort  in  bearing  life,  keeping  the 
A  well  as  the  other  to  God-ordained  modest  labor  and  morality,  and  profiting 
And  for  the  prevention  and  violation  of  those  sacred  rights  I  hold  responsiljle 
ten  or  9oi-dMant  economists  who  have  framed  our  monetary  laws,  who  insist  on 
g  and  try  to  prove  by  all  the  sophistry  in  their  power  that  a  despoiled  shilling 
rertheless  not  a  despoiled  shilling,  and  that  they  may  rob  Peter  to  x^ay  Paul 
impunity. 

D  of  that  class,  who  have  made  their  fortnnes  in  international  trade,  have  no 
eye  for  anything  else  than  custom-house  statistics  or  the  rules  of  competition 
r  manufacturing  districts.  Thev  overlook  altogether  the  minor  and  far  more 
rtant  life  of  the  people  themselves  and  say  to  them,  **  Here,  we  want  gold,  you 
be  content  with  bad  silver,  and  we  can  not  give  you  much,  because  it  is  incon- 
)nt  to  ns,"  and  with  this  offal,  which  even  in  that  sense  is  not  supplied  freely, 
s  kept  within  very  narrow  and  unnatural  limits,  the  people  must  be  satisfied, 
curious  featnre  in  connection  with  this  matter  is  the  oft  repeated  saying :  "There 
demand  for  silver."  Blowing  hot  and  blowing  cold.  First  praising  supply  of 
,  then  calling  for  a  demand  of  silver  before  it  is  supxdied.  I  say  the  demand  for 
r  has  been  destroyed,  the  strength  to  use  it  is  gone,  pauperism  is  too  great  to 
D  a  demand  such  as  would  satisfy  the  authorities.  And  what  kind  of  form  must 
'demand"  take  in  order  to  force  a  supply  f  How  far  must  the  agony  go  in  order 
nstits  bounds  t  Sometime  ago  a  general  cry  arose  throughout  the  country  on 
oat  of  the  scarcity  of  silver.  There  were  people  who  ascribed  this  to  Col.  Tom- 
effort  to  agitate  the  subject,  as  if  that  gentleman  had  bought  up  and  hidden 
iy  millions  of  silver,  But  the  demand  seemed  genuine,  for  it  was  impossible  in 
« parts  of  England  to  find  silver.  The  authorities  took  care  to  show  that  the 
>^d  was  accidental  and  promised  that  as  soon  as  the  Mint  had  finished  coining 
it  ia  a  few  months,  it  would  coin  silver, 
dt  daring  this  time  the  demand  had  to  wait,  and  many  hundred  thousands  and 

S.  Rep.  230 ^J-9 


290 

millions  of  modest  tranRactions  between  the  poorer  and  industrial  classes,  from 
they  might  derive  comfort  and  sustenance,  could  not  take  place.  I'his  acci 
demand  for  silver  was  a  mighty  effort  of  the  crippled  intercourse,  caused  bj 
for  mutual  exchange,  which  exchange  could  not  take  place  because  the  mean 
absent.  The  sick  man  tried  to  rise  and  had  a  craving  for  nourishment:  hefel 
again  because  it  could,  not  be  given  him  when  he  wanted  it.  Since  toen  tli> 
has  coined  much  silver,  but  the  demand  is  gone  again  and  our  bankers  will  soon  < 
and  complain  ol  too  much  silver.  Lessons  like  these  are  lost  upon  our  ecom 
Who  can  wonder  that  they  utterly  failed  to  recognize  the  silent  suffering  of  oni 
classes,  less  versed  in  social  economy  than  themselves,  when  they  refused  c 
profit  by  such  manifestations  which  so  completely  bear  out  all  that  we^theadi 
of  the  double  valuation,  have  brought  forward?  And  if  you  bear  in  mind  tbi 
gulf  that  exists  in  Europe  between  the  ruling  classes  and  the  people,  the  de< 
of  prejudice  against  their  rising,  the  peculiar  kind  of  charity  and  charitable 
economy  whose  stock  arguments  rest  on  abuse  of  the  lower  classes  with  just « 
effort  for  elevating  them  as  '*  caution''  may  admit,  you  might  come  to  the  con< 
that  scarcely  anything  short  of  rebellion  will  be  found  strong  enough  to  set 
authorities  as  sufficient  manifestations  of  demand  for  ''silver.^ 

To  this  point  1  am  certain  we  must  ultimately  come.  Grave  political  qu< 
may  occupy  the  woild  for  some  years  to  come,  but  this  questiou  will  be  one 
rest.  Rebellions  for  similar  objects  have  happened  before  in  the  present  ag( 
international  commerce  and  more  **  refined '^  trading  reduces  margins  tc 
mathematical  precisions  and  thus  leads  to  a  more  definite  and  clearer  appre* 
of  differences  in  theory  and  practice;  and  the  glaring  injustice  perpetrated  b 
proceedings  as  here  laid  bare  will  be  recognized  with  unerring  force.  And  all 
±Ingland  has  been  prosperous  and  though  her  prosperity  is  vaunted  as  a  ti 
opposition  to  what  I  have  here  said,  yet  it  will  be  recognized  that  thisproBp< 
due  to  other  causes  and  is  not  due  to  the  monetary  laws,  but  that  her  excesai* 
perism  can  be  traced  to  their  injustice ;  and  although  I  hope  that  England  wi 
tinue  prosperous,  yet  I  anticipate  that  this  prosperity  will  be  enhanced  by  a 
in  her  monetary  laws,  i.  e.,  by  the  adoption  of  the  double  valuation.  It  i 
alleged,  indeed,  that  as  a  universal  trader  England  would  have  done  much 
with  the  doable  valuation. 

You  may,  or  may  not,  be  disposed  to  attach  some  value  to  these  remarks  n 
ing  the  systems  of  valuation,  but*  you  may  think  that  America,  so  favorably  si 
as  regards  immigration  and  resources,  need  not  regard  the  delicate  distine 
the  matter.  But  if  the  remarks  here  made  are  true  and  if  you  bear  in  mind  1 
many  matters  of  social  truths  we  look  to  America  with  great  hopes  and  wal 
example,  you  may  feel  disposed  on  cosmopolitan  grounds  to  consider  the  n 
On  national  grounds  you  may  also  come  to  the  conclusion  that  inasmuch  as  ni 
the  most  thickly  populated  and  industrial  districts  of  America  resemble  disti 
Europe  and  have  before  them  an  extensive  future,  the  effects  here  set  forth  are 
guaroing  against.  I  may  call  upon  you  to  do  so  when  I  remind  you  that  the  i 
of  valuation  proposed  in  your  bill  is  more  severe  than  the  English  one,  becaoi 
limit  the  tender  value  of  silver  to  due-half  of  what  it  is  here;  hence  the  sq] 
this  coin  must  be  more  unnaturally  restricted. 

Permit  me  also  to  call  your  attention  to  another  matter  connected  with  th 
troversy  in  your  bill. 

Section  33  authorizes  the  Mint  to  redeem  copper  coins.  Why  should  not 
coins  be  thus  redeemed f  Section  29  says:  ''It  shall  be  lawful  to  transmit  p 
etc.,  under  regulations.''  Whv  is  not  that  as  clearly  stated  as  with  coppert 
descriptions  are  tokens,  and  the  fact  -that  silver  coin  contains  oomparativel; 
value  than  copper  coin  is  of  little  consequence,  for  in  its  charact«r  as  mere  U 
might  indeed  contain  less.  I  have  no  doubt  that  here  yon  are  in  a  quandsi 
fearing  that  silver  ''privately  coined,"  or  "artificially  abraded,"  might  b 
sented  in  large  quantities  to  the  Mint,  you  guard  yourself  by  the  indefinite  z 
tions  to  be  proposed  by  the  Director  of  the  Mint. 

The  thing  is  a  sort  of  Gordian  knot,  a  consequence  of  the  whole  ui\just  sysl 
the  gold  vflduation,  which  can  all  be  avoided  if  you  take  the  course  previously  i 
mended  by  me,  viz,  "that  of  issuing  a  full-valued  silver  dollar  as  the  piece  to 
between  your  gold  coin  and  your  debased  silver  coinage." 

I  am  myself,  as  you  will  perceive  f^om  my  writings,  and  others  with  me,  in 
of  the  full  ana  complete  adoption  of  the  double  valuation,  giving  full  legal  1 
to  coins  as  low  even  as  one-fourth  dollar  in  value,  believing  that  this  is  the  oul 
system  upon  which  a  future  universal  system  of  coinage  can  be  based.  {SeeSi 
tions,  p.  167.)  Nevertheless,  recognizing  the  difficulty  of  carrying  this  point  at 
ent,  and  in  order  to  enable  you  to  uphold  the  essential  features  of  the  gold  ^ 
tion,  I  limit  my  recommendation  to  the  issue  of  this  single  full- valued  dollar; 
under  the  proposed  restriction  of  tender  value  to  $50  or  $100,  partly  for  ena 
yoU;  without  drawback  or  inconvenience  whatever,  to  widen  or  to  close  tbe  i 


[SeoAto  Mis.  Boo.  No.  31.,  Fifty- third  CongrMS,  flnt  session.] 

t  presented  the  fbUowing  letter  of  the  Director  of  the  Mint,  subraitting  a 
;  relative  to  the  cost  and  coining  ralue  of  silver  purchased  under  the  acts 
ry  28,1878,  and  Jnly  14,  1890. 

Treasury  Department, 

BURKAU  OF  THE  MlNT, 

WMhingtony  D.  €,,  August  21, 189S, 

"eply  to  your  telegram  of  to-day  as  follows :  The  total  amount  of  silver 
1  under  the  act  of  July  14,  1890,  to  August  16,  was  161,521.000  ounces;  cost, 
57;  coining  value,  $208,835,232.  The  difference  between  cost  and  coining 
58,1^,783.  Of  this  silver  there  was  on  hand  Aupst  16, 133,161,875  ounces, 
121,217,677.  The  ditl'erence  between  cost  and  coining  value  is  $50,950,565. 
cunt  of  silver  dollars  coined  from  silver  purchased  under  the  act  of  July 
[las  been  $36,087,185,  upon  which  the  gross  seigniorage  was  $6,977,068.75. 


nment  might  (like  we  do  here)  altogether  drop  the  obligation  of  redeein- 
tokens  (whatever  regulations  may  be  coutemplated)  excepting  such  as  HH 

light  and  defaced,  and  the  equalizing  tendency  of  the  issue  might  even  ■■* 

be  for  the  dangerous  necessity  of  redeeming  copper  coins,  which,  as  here, 
left  to  be  dealt  with  by  the  public. 

[lese  lengthy  remarks  will  not  be  tedious  to  you.  The  frankness  with  which 
for  criticism  on  the  bill  has  induced  me  to  make  them;  and  when  a  man's 
)en  passed  in  the  study  and  the  practical  handling  of  a  matter  like  this  he 
ell  help  in  bringing  forward  }is  much  as  he  hopes  may  be  useful ;  and  in  the 
e  Unit^  States,  where  I  have  lived  many  years  and  where  I  have  studied 
Qomy  from  an  American  point  of  view  and  am  now  able  to  extend  this 
lagine  that  that  which  I  have  proposed  to  vou  is  not  contrary  to  American 
1  customs.  The  national  currency  has  no  doubt  changed  some  of  the  con- 
Q  reference  to  money,  but  the  original  truth  that  solid,  full-valued  cur- 
ie best  will  ultimately  assert  its  authority. 
0,  dear  sir,  jours,  very  obediently, 

Ernest  Seyd. 

have  sent  to  you  iu  parcels,  by  bookpost,  addressed:  Samuel  Hooper,  esq., 
lion  and  Foreign  Exchanges ;  Suggestions  on  American  Coinage ;  Demone- 
f  Silver,  several  pamphlets,  reference  to  which  is  made  in  this  letter. 
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[Senate  Ex.  Doc.  Xo.  5,  Fifty-third  CongresB,  first  session.] 

LetUrrfrom  the  Seoretary  of  the  2Vea«iiry,  in  response  to  a  resolution  of  the  Senate.  Auguti 
21, 189S,  relative  to  ikepurohase  of  silver  bullion  in  the  month  of  July,  1S95. 

Treasury  Department, 
Office  of  the  Secretary, 
Washington,  D,  C,  August  gS,  189S. 

Sir:  In  accordance  with  Senate  resolution  of  Aagust  21,  1893,  as  follows: 
**  Resolved,  That  the  Secretary  of  the 'Treasury  be,  and  he  hereby  is,  directed  to 
furnish  the  Senate  with  a  statement  giving  the  aggregate  amount  of  silver  bnllion 
purchased  under  the  act  of  July  14, 1890,  during  the  month  of  July,  1893,  together 
with  the  cost  thereof,  the  amount,  date,  and  price  of  each  purchatse,  and  the  name  of 
the  vendor.  Also  the  aggregate  amount  of  silver  bullion  offered  for  sale  during  the 
said  month  of  July,  the  amount,  date,  and  price  of  each  offer,  and  the  name  of  the 
person  making  such  offer/' 

I  have  the  honor  to  transmit  herewith  statement  prepared  by  the  Bureau  of  the 
Mint,  giving  in  detail  the  information  requested. 
Kespectfu  lly ,  yours, 

J.  G.  Carlisle, 
Secretary  of  the  Treatury, 

The  President  of  the  United  States  Senate. 
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[Senate  Vis.  Doc.  No.  31,  Fifty- third  Congrefts,  first  Mulon.] 

Mr.  Vest  presented  the  following  letter  of  the  Director  of  the  Mint  sahmitting  a 
•tateoient  relatlTe  to  the  cost  and  coining  valae  of  Bilver  purchased  under  the  acts 
of  Febraary  28,1878,  and  July  14,  1890: 

Treasury  Departbibnt, 

Bureau  of  the  Mint, 
WaMngUm,  D.  C,  August  fi,  189S, 

Sir:  I  reply  to  your  telegram  of  to-day  as  follows:  The  total  amount  of  silver 
purehasefl  under  the  act  of  jnly  14,  1890,  to  August  16,  was  161,521,000 ounces;  cost, 
:^I50,669,457 ;  coining  value,  $208,835,232.  The  difl'erence  between  cost  and  coining 
Talae  is  $58,165,783.  Of  this  silver  there  was  on  hand  August  16, 138,161,375  ounces, 
eostin^  $121,217,677.  The  difference  between  cost  and  coining  value  is  $50,950,565. 
The  amonnt  of  silver  dollars  coined  from  silver  purchased  under  the  act  of  July 
14,  1880,  l&ae  been  $36,087,185,  upon  which  the  gross  seigniorage  was  $6,977,068.75. 

The  amount  of  Treasury  notes  issued  to  August  16,  1893,  in  payment  fbr  silver 
.tallion  ^vraa  $150,115,985,  and  that  amount  is  still. outstanding. 

Up  to  An^nst  1,1893,  the  amount  of  Treasury  notes  redeemed  in  gold  was 
$49,184,160,  and  since  August  3,  1893,  $714,636  in  Treasury  notes  have  been  redeemed 
in  silver  dollars,  this  being  the  first  redemption  of  these  notes  in  silver. 

The  amount  of  silver  purchased  under  the  act  of  February  28, 1878,  was  291,272,019 
onnees  of  line  silver,  costing  $308,199,262. 

The  number  of  silver  dollars  coined  under  that  act  was  $378,166,793,  upon  which 
the  gross  seig^i^orage  was  $69,967,531. 
Very  respectfully, 

R.  E.  Preston, 
Acting  Director  of  the  Mint, 
Hoix.  Geobgk  6.  Vest, 

United  States  Senate. 


[Senate  Mis.  Doo.  No.  34,  Fifty-third  Congrens,  flzat  sension.] 

Mr.  Cockrell  presented  the  following  letter  from  R.  E.  Preston,  Acting  Director  of 
the  Mint,  traoBuiitting  statements  of  the  production  and  coinages  of  the  principal 
eoon tries  of  the  world  for  the  years  1873-1892: 

Treasury  Department, 

Bureau  of  the  Mint, 
Washington^  D,  C,  August  £8, 1893. 

•Sir:  I  have  the  honor  to  transmit  herewith  the  statement  requested  by  you. 
.\o  alio  wan  ce.s  have  been  made  for  recoinages  whatever. 
Very  re-spec tf oily, 

R.  E.  Preston, 
Acting  Director  of  the  Mint* 
Hod.  Frj^kcis  M.  Cockrell, 
Cmited  States  SenaU. 
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PRODUCTION  and  COINAGE 


of  the  principal  countries  of  the  WORLD  j 
yeart  187S-1892. 

1873. 


Countries. 


United  States 

Mexico 

Great  Britain 

Australasia 

India 

France 

Italy 

Switzerland 

Spain 

Portugal 

Netherlands 

Germany 

Austria^ungary 

Korway 

Sweden 

Denmark 

Russia 

Turkey 

Japan  

Central  and  South  America. 

Belgium 

All  other  countries 


G«ld. 


Production. 


$36,000,000 
"42,485,884 


22, 184. 348 


Coinage. 


$57,022,747 

836.738 

16,471,000 

11, 253, 781 

154,730 


8,938.000 


0. 352. 781 

255,823 

07,700 

140,400,041 

2,487,073 

421,  504 

1,388,518 

1, 552, 372 

12,107,064 


SIlTer. 


Production. 


$35, 750. 000 
25, 010, 808 


5,946,404 


Total 


•4, 811, 704 
'"7,'081,*3i3 


15, 572,  532 
"ii,'84fl,'476 


112,563,240 


257,630,602 


94, 126, 214 


1874. 


United  States 

Mexico 

Great  Britain 

Australasia 

India 

France 

Italy 

Switzerland 

Spain 

Portugal 

Netherlands 

Germany 

Austria-Hungary 

Norway 

Sweden 

Denmark 

Russia 

Turkey 

Japan  

Central  and  South  America. 

Belgium 

All  other  countries 


$33,  500, 000 
*37, 097*807 


22, 184. 348 


$35,254,630 
2, 081, 940 
7, 112, 706 
16, 536. 367 
75.421 
4,693.702 
1,142,448 


9, 352, 781 

255.823 

97.700 

22,264.756 

2. 075, 949 

421. 504 

1, 388, 548 

1,  552, 372 

10, 722, 820 


$37,300,000 
25,010,808 


50.465,404 


Total 


*4, 811, 704 


7,081,313 


11,758,911 


15, 572. 532 
ii,'846,476 


104. 674, 672 


135, 778, 387 


95, 676. 214 


1875. 


United  States 

Mexico 

Great  Britain 

Australasia 

Indis 

France 

Italy 

Switzerland 

Spain 

Portugal 

Netherlands 

Grermany 

Austria-Hungury 

Norway 

Sweden 

Denmark 

Russia 

Tnrkey 

Japan  

Central  and  South  America 

Belgium 

All  other  countries 


Total 


$33, 400, 000 


35.458,404 


22, 184, 348 


•4,811,704 


7, 081, 313 


102, 935, 769 


$33,5.'>3,965 

866,619 

1, 183, 844 

19, 514, 665 

68,296 

45, 338, 016 

433, 177 


9, 352, 781 


16, 521, 210 
39,6i>8.103 

1,911,237 
506,623 

1,823,721 


17. 142, 603 


1,273.580 

283, 462 

16,958,217 


205.340,209 


$31, 700, 000 
25,010,808 


5,946.404 


16. 572, 582 
'ii,'846,'476' 


00,076.214 


*luc\\\(V«i%  "^ftX.\CO. 
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lONamd  COINAGE  of  ike  principal  ctmntries  of  the  WORLD,  f/c— Cont'd. 

1876. 


Coimtrle«. 

Gold. 

SllTW. 

Prodnotion. 

Coinage. 

Production. 

Coinage. 

$39,900,000 

$38,178,902 

806,417 

22,856,288 

18, 186,  111 

$30,800,000 
24,977,560 

$19. 126. 502 

19, 460. 562 

1,082,086 

32,609,078 

;12, 410, 636 
10,163.634 

34, 063. 180 
415,830 

6, 948. 000 

6,457.800 

37,943,031 

2.453,622 

526,365 

63,880 
82.928.509 

5,800,215 

r&rV . x--rr 

9,151,407 

»"•  J 

290,970 

2, 940, 028 

22. 330, 560 

42,842,525 

7, 782, 206 

361, 744 

18.480 

7,988,973 

1,963,087 

•4, 785. 120 

U,  546, 666 

181, 410 

2,084,289 

10,633,600 

12,468,000 

110,318,358 

213,119,278 

90, 600, 775 

126, 577, 164 

1877. 


I.  .............. •.-••••.••-•••'•• 

$46, 897, 390 
996,896 

$44,078,109 

625,890 

4,  776, 314 

15, 168, 881 

$39,793,573 
27.018,940 

$28, 549. 935 

21. 795, 113 

2, 048, 543 

29, 018. 223 

****** 

49,249,960 
954,956 

3, 177. 607 

72, 375 

17,949 

3, 474, 000 

4,488,341 

26.784,401 

3,725,861 

58,160 

204,607 
1,196,278 

6, 135, 877 

2, 119, 948 

188,  052 

54,038 

7, 210, 788 

BBrV 

8, 036, 093 

^1  J..... ......-•• 

2,658 

27,226.668 

467,844 

265. 840 
6, 072, 346 

600.602 

334.720 

22,797,430 

706,649 
2, 459, 415 

3, 895, 136 

157,273 

utri^               

1,993.800 

2,078,380 

113,947,173 

173, 675, 655 

81,046,665 

78, 402, 648 

• 

1878. 

i                    .....•••*-•-•--••*•••••■ 

$51,206,360 
999,898 

$40,786,052 

691.998 

10,376.571 

16, 998. 684 

760.927 

35,  766.  a93 

1, 224,  639 

$45,281,385 
27, 018, 940 

$28,  518. 850 

82. 084, 203 

1                          ._....••••••.-*..••••« 

2.  990. 104 

20,018,223 

78.741.556 

351,534 

72, 375 

17,949 

1, 737, 000 

293, 782 

199.250 

29.742.879 

2,  600, 563 
744, 352 

1,317,555 

10, 746 

58.160 

208,019 
1.222,230 

5.227.219 

2,022,879 

166,270 

52,708 

1.  562. 463 

rmrv .... 

IS,  906.  2r)8 

*••  J.---.-.-. 

172. 381 

6,001 

252. 397 

27,9ir7,889 

27,564,736 

474,876 

6,974,170 

295. 746 
6,072.245 

396,087 

58,320 

980,844 

728,  846 
11, 812,  725 

4,  622. 118 

Snntli   AmMrim. 

309, 973 

intaiee •>.. 

1,993,800 

2.078,380 

119. 092. 786 

188, 386, 611 

94, 882,  m 

161. 191  913 

'  IncludeH  M  o  \  ico. 


I 
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PRODUCTION  and  COINAGE  of  ike  principal  countries  of  the  WORLD,  etc-Oi^ 

1879. 


Conntriflfl. 


XTnited  SUtea 

Mexico , 

Great  Britain 

Australasia 

India 

France 

Italy 

Switzerland 

Spain 

Portugal , 

Xetherluida 

Germanx < 

AuBtria-nungary 

Norway 

Sweden , 

Denmark 

Russia 

Turkey 

Japan 

Central  and  South  America . 

Belgium 

All  other  countries 


Gold. 


Production. 


138, 899, 968 
989,161 


29,018,223 
"""72,'376 


Coinage. 


$39,080,080 

058,206 

170, 571 

20, 210, 574 

402 

5,494,834 

665,355 


SIlTer. 


Production. 


$40,812,132 
25. 167, 763 


17,949 


Total 


*<:57,865 
1,062,031 


262. 451 

2,403,223 

11,043,120 

1,001,592 


1,994 
'28,'55i,628 


9, 814, 143 


5,570.380 

2, 002, 727 

166.270 

62,435 


473.519 


460,548 
6, 450, 503 


509,942 
38,318 


916.400 
11,812,725 


1.615,835 


107, 385, 421 


90, 752, 811 


2.078,380 


89.060,680 


1880. 


United  States. 

Mexico 

Great  Britain. 
Auatralaaia. . . 

India 

France 


Italy 

Switeerland 
Spain 


Portugal 

Netherlanda . 
Germany 
Auatria-uungary . 


Norway 

Sweden 

Denmark 

Russia 

Turkey 

Japan 

Central  and  South  America 

Belgium 

All  other  countries 

Total 


$36,000,000 
980.160 


28,765,000 


72.375 


232. 610 
1,094,506 


3.323 


28. 551, 028 

4.9I() 

466. 548 

7, 448. 339 


2,808,880 


106,430.786 


$62,308,279 


20. 196, 228 

22, 15I.:«4 

60.670 


499,007 


33,113 

719,089 

250.313 

6,662.153 

2,468.029 


752, 992 


46U.365 
463.322 


$39,200,000 
25,167.763 


227.125 


17.949 


3,006,220 


7,  TJO,  617 

1,904,880 

184.360 

&4,527 


473, 519 

71.441 

016.400 

17.501,972 


68.205 


149.725.081 


96, 704, 978 


1881. 


United  States 

Mexico 

Great  Britain 

AuHtralasia 

India 

France 

It«ly 

Switzerland 

Spain 

Portugal 

Notlierlands 

Germany 

Austria-Hungary 

Norway 

Sweden 

Denmark ^ 

Kuflsia 

Turkey 

Japan  

Central  and  South  America. 

Belgium 

All  other  countries 


Total 


$34,700,000 
858.909 


30.690.000 
72.375 


232. 610 
1. 240. 808 


665 


24, 371, 343 

4.018 

466,548 

7, 296, 176 


8, 088, 726 


$96, 8.')0. 890 
438,778 


19, 600. 115 


418,231 
3.253.988 


21.057,127 
245.160 


1,634.189 
2.429.998 


840,275 


400,585 
146,939 


\   \'(»,«a,Vl%y  U7.Q15,275 


$43,000,000 
27,675.540 


164,983 


17.949 
'8.096,226 


7, 771, 304 

1.303.280 

199,987 

48.875 


S32.198 

71.441 

916, 400 

17,501.973 


68,206 


102.168,354 
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TlOy  and  COINAGE  of  the  principal  countries  of  the  WORLD,  fto.—ContM. 

1689. 


Conntries. 

Gold. 

Silver. 

Production. 

Coinage. 

$65,887,685 
452,590 

Production. 

Coinage. 

M 

132.500.000 
936,223 

$46,800,000 
29,337.798 

$27,972,035 

25, 146, 260 

1.021,381 

in 

, 

31,955,017 

18. 701, 950 
170. 543 
722,206 

83,502 

29, 386, 322 
223.853 

594,053 
17,949 

72,375 

1, 906, 310 
162,000 

3, 096. 220 

10.671.842 

1. 

608.312 

249,890 
1,060.068 

3, 167, 085 
2, 829, 590 

8, 934. 652 

1, 958, 224 

2U,  954 

62,350 

6, 407. 157 

amuT 

3, 122, 819 

■*»"■  J... ...........  ............. 

69,680 

11.298 

39,876 

17,  707 

"  23,867,935 

6,646 

632,520 

7,625,942 

323.427 

89.916 

877.  772 

19,413,225 

2,960,056 

565,645 

25,508 

2,016,117 

.............. 

4, 367. 303 

1, 771, 178 

3.088.726 

68.205 

.............. 

101, 996. 640 

_ — 

99, 697. 170 

111,802,337 

110, 785. 034 

1883. 


ee. 

$30,000,000 

956.000 

1,000 

27,150,000 

$29,241,990 

4U7.60O 

6. 831, 169 

19,903,722 

67,044 

$46,200,000 

29,560.000 

350,000 

150,000 

$29, 245, 989 

24,  U63,  921 

in 

6,201,517 

24. 027, 400 

264,000 
1, 216, 000 

94.000 

785,027 

965,000 

3, 327, 235 

217,080 



2,256,01)0 

10.523,421 

1          ............................ 

81. 095 

304,000 
1.088,000 

21,002,807 

2, 154, 390 

102,708 

436, 619 

5.930.000 

2,024.000 

235.000 

06,000 

594.564 

nf^rr   .......      - --- 

5,552,191 

"i*"*^  -  — ..-..-.. 

37.520 

25,000 

250, 468 

'"a6,'ii9,'666' 

7,000 

193.000 

8. 429. 000 

12.793,675. 
1,844.640 
544.290 
4,583,0U 

415.000 

55.000 

538.000 

25,796.000 

44.000 

3, 120. 892 

Sonth  America 

4.038,148 

nntries 

7.026.000 

47, 117 

io.ooo 

.  605.  579 

95.392,000 

104, 845, 114 

115, 088, 000 

109, 306, 705 

1884. 


es 

$30. 800. 000 

1.  laH.  000 

$23,991,756 

328. 698 

11, 300, 819 

22, 196, 106 

$48, 800. 000 

27, 258. 000 

3a5, 000 

188,000 

$28. 534, 866 

25, 377, 378 

in 

3, 204. 824 

28,284,000 

17. 553. 631 

245,666 
1. 216. 000 

23, 160 

04,000 

62,165 

2, 121, 95r, 

, 

""4,' 983, 664' 
186,840 

2,258.000 

6, 738. 071 

>..-.  . 

182, 910 

369,000 
1, 102, 000 

13, 72:i,  404 
2,444,004 

""6.650,666 

2,0^9.000 

265,000 

75,000 

114. '.{10 

ntnitX.  - 

4.  987.  781 

"S***^ 

13,000 

i.  622, 420 

132.  784 

21,874,000 

7.000 

107.000 

9, 765. 000 

18, 615. 074 

389.000 

55.000 

975.000 

10.  796. 000 

1,238,716 

569,415 

3,  599. 912 

Sonth  A rocrift* 

1, 400, 049 

nntrtea    _............... 

8,666,666 

219.000 
110, 773. 000 

820.000 

1         1 

101. 604, 000 

99,  432, 795 

05,8o'i,U84 

I 
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Countries. 


United  States. 

Mexico 

Great  Britain. 
Aastralaaia... 

India 

France 


Itoly 

Switzerland 
Spain 


Portnifal 

Netherlands 

Germany 

Austria-H  angary 

Korway .*. 

Sweden 

Denmark 

Bnssia 

Turkey 

Japan 

Central  and  Sonth  America. 

Belgium 

All  other  ooontries 


Gold. 


Productiun. 


$81,800,000 
867,000 


27,439,000 
135,000 


128,800 


918,000 
1, 179. 000 


31,000 


24,600,000 

7,000 

178,000 

8,758,000 


12,500,000 


Total 


108.485,800 


Coinage. 


127,773.012 

423.250 

14,388.677 

21,894.857 

106, 9OT 

55,854 

835,873 


2,435,108 

246,240 

280,000 

1,939,443 

2,791.958 


83,500 
'a0,'685,'852 


1,004,005 
1, 120. 318 


164,848 


95,757,582 


Silver. 


ProdnctiAn.       Ceiiu 


851,600,000 

32,112.000 

316,000 

1,048,000 


2,120.000 
1,406.350 


2,^8,000 


1,021,000 

2,192,200 

299,000 

98.000 


846,000 

50.000 

900,000 

22.053,600 


000 


118,445,150 


ISCM. 


UnitadSUtes 

Mexico 

Great  Britain 

Australasia 

India 

France 

Italy 

Switzerland 

Spain 

Portugal 

Netherlands 

Germany 

Austria- Hungary 

Korway  . .". 

Sweden 

Denmark 

Bussia 

Turkey 

Japan 

Central  and  Sonth  America. 

Belgium 

All  other  oountriea 


Total 


$35,000,000 
614,000 


28,425,000 
421,800 


129,600 


708,000 
1,179.000 


45,000 


ao«5i8,ooo 

7,000 

327,285 

7,521,000 


13,288,442 


$28,945,542 
367.490 


22,524,595 


4.455,733 
227,771 
965.000 

2,869,765 
179.626 
217,647 

8,506,210 

2,684,139 
539,484 
982»188 


14,781,717 

3,652,000 

900,165 

2,073,498 


289.500 


106,183,877        94,842,070 


$51,000,000 

33,000.000 

420,750 

1.222,000 


1,944,550 
1.406,350 


2,140.400 


1,066,000 
2,192,200 


138,800 


528.100 

56,000 

1,340,000 

23.543,450 


841,000 


120,626.800 


1867. 


United  States 

Mexico 

Great  Britain 

Australasia 

India 

France 

Italy 

Switzerland 

Spain 

Portugal 

Netherlands 

Germany 

Austria-Hungary 

Norway 

Sweden 

Denmark 

Russia 

Turkey 

Japan 

Central  and  Sonth  America. 

Belgium 

All  other  countries 


Total 


$33,000,000 

824,000 

1,000 

27,827,800 

320,000 


129,800 


1,406,000 
1,247.450 


55,560 


20.002.000 

7,000 

375,000 

8, 301, 518 


12, 598, 2:n 


lO.*),  774, 955 


$23,972,883 

898,647 

9,728,496 

24,122,267 

4.249 

4,760.960 


270.000 

163,831 

28.135.270 

2.669,750 


314.830 


20,100,278 


897,420 
9.198.730 


248,854 


124,992,485 


$58, 357, 000 

87,570.000 

414, 100 

206,900 


2.257.800 
1.406,860 


2.440,000 


1.311,798 

2,218,900 

214,000 

242.250 


662.000 

55,000 

1,332,650 

20.163,000 


469,840 


134.280.978 


\ 
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CTION  and  COINAGE  of  the  principal  eounttiea  of  the  WORLD,  e«c.— Cont'd. 

1888. 


Countries. 

Gold. 

Silver. 

Prodaotion. 

Coinage. 

Production. 

Coinafi^. 

isles 

$33,175,000 

074,000 

146,000 

28,560,660 

676,563 

$31,380,808 

300,480 

9, 893. 373 

24,415,230 

108, 216 

106,049 

469,750 

16,984 

$50, 195. 000 

41,373,000 

376,000 

6,000,000 

$33, 025. 606 

26, 668, 064 

tmin 

3. 681. 886 

it* ,  .        -       ...        

36, 297, 132 

2,053,000 
1,454 

1, 112, 379 

08.000 

md 

2,140,000 

4,436,804 

102,600 

143.051 

34, 340, 722 

2, 747, 633 

1,533,600 

w\m 

1, 190, 963 
1.209,5TO 

1,332.022 

2,]6«,440 

214,000 

193,000 

989,127 

SviiffftrT 

5,515,190 

"-**'»"' J  ............................ 

53,600 
16, 714 

50.000 

. 

62,488 

21,302,000 

7,000 

403,000 

7,792,198 

20,460,491 

66,000 

974, 335 

9,045,977 

604,000 

55,000 

1. 763, 140 

23,854,957 

1, 163, 126 

74,448 

10, 222, 108 

7, 373, 002 

14,611,959 

257, 154 

385.000 

2, 705, 176 

tal 

lU.  196, 915 

134,828,853 

140,706,413 

134,022,344 

itain. 


md. 


b 


nngary. 


md  Soath  America. 

reoantriea 

tel 


1889. 


$32,800,000 

700,000 

64.400 

33, 086, 700 

1, 502, 600 

266,000 

100,000 


1,461,000 


48,900 


23, 905, 600 

7,000 

518, 400 

9, 165, 000 


$21,413,931 

319, 907 

36, 502,  536 

29, 325, 529 

110,328 

3,373,215 


$64, 646, 000 

47. 544, 000 

395, 700 

8, 500, 000 


$35,496,688 
25, 294, 726 
10,827,602 


386.000 

3, 378. 631 

96, 120 

823, 943 

48. 166. 245 

3,294,987 


3,364,000 
,  337. 000 


1, 080, 040 


2. 140. 400 


8,012.500 

2, 188, 000 

214,000 

177,400 


18,855,097  : 


1,775,010  i 


,1 


133,500 

55,000 

1. 791, 900 

22, 164,  200 


37,937,814 

71 

60,208 

217, 125 

4, 716, 020 

680,400 

132,660 

177, 079 

4, 528, 259 

53,600 

142, 323 

27,607 

1, 153, 651 


9,516,359 
4,114,670 


10,863,600 


495,600 


4, 165, 702 


123,489,200       168,901,519       162.159,200        139.242,595 


1890. 


itain. 
wia... 


■ad 


I , 

mmU 

r 

Hoogary 


lad  Soaih  America. 

r  eonntriea 

tal 


$32,845,000 

767,000 

3.000 

29.808,000 

2,000,000 

123,000 

100,000 


1,398,500 
'58,' 500 


25,484,000 

7,000 

9, 887,  UOO 

10,  238, 300 


$20. 467, 182 

284, 859 

37. 375, 479 

25,702,600 


3, 976, 340 
263.329 
482, 500 

9, 049, 569 
407,160 


23, 8^5, 512 
2,818,750 


833, 432 

547. 931 

21,726,239 

44,840 

1, 194, 050 

86.093 


$70,465,000 

50, 356, 000 

377, 200 

10,731,300 


2,955,600 
337,000 


2,140,400 


7, 567, 600 

2, 103, 500 

230,200 

173,700 


138, 200 
55,000 


25. 594, 400 


$39,202,908 

24, 081, 192 

8, 332, 232 


57,931,323 


1,091 

279,860 

1,479,152 

540,000 

198,990 


8, 857, 118 
120,600 
253,867 


1,614,422 


7, 296, 646 
4, 397, 115 


7. 746, 000 


120, 465, 300 


518, 000 


1.446,315 


149, 095, 865 


173,743,000    151,032.820 
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PRODUCTION  and  COINAGE  of  the  principal  countries  of  the  WORLD,  etc. 

1891. 


Countries. 


trnitcd  StatM  .... 

Mexico 

Great  Britain 

Auatraladia 

India 

France 

Italy 

Switzerland 

Spain 

Portugal 

Kethorlands 

Germany 

Austria-Hungary . 

Norway 

Sweden 

Denmark 


Gold. 


Production. 


f33, 175. 000 

1,  OCX).  000 

67,000 

31,390,000 

2, 496. 000 

133. 000 

100.  000 


Coinage. 

$29. 222, 005 

280,565 

32, 720. 633 

20. :««).  044 

117.411 

3,  302.  450 

2.'iO.  000 

;!86,000 


Silver, 


Production.        Co! 


169,560 


$75, 416.  500 

53.000.000 

.177.200 

12.929.300 

"  i'955,'666* 
337.000 

"'2,146*406 


$27 

24. 

5, 


32, 


1,517.900 


rj.ioo 


Ruaaia 24,131,500 

Turkey 7,000 

Japan 508.400 

Central  and  South  America j        9. 6(i6, 300 

Belgium ' 

All  other  countries ! 2 1 ,94 5, 600 

Total i     126ri5«.80O 


14. 086. 800 
2.685,561 


2,110,9«1 

3, 3<I2, 000 

1, 083,  725 

126, 279 


2, 777. 000 
119,310,014 


7. 970.  500 

2.186.000 

235,400 

152,000 


575.500 

."VS.OOO 

1,798.800 

25,518,000 


12, 

T 
<1 

1, 

3. 


2. 
8. 


518.^    6.! 

186,174.200         135;  I 


1899. 


United  States |    $33,000,000      $34,787,223 


Mexico 
Great  Britain. 
AuRtialasia. . . 

India 

France ■ 

Italy 

Switzerland  . . 

Spain 

Portugal. 


1,147,500 

66,600 

33, 870, 800 

3, 057.  PW 

133. 000 

94,280 


Netherlands 

Germany 

Austria-Hungary. 

Norway 

Sweden 

Denmark 


I, 


Russia 

Tu  rkey 

Japan  

Central  and  South  America. 
Belgium 


1.399,648 
"  73.i66 


23,546.000  I. 
7.000  (. 
508,400  ' 
10,167.821    . 


$74,989,900 
59.000,000 

255.650  I 
17,375,677  ! 


$12,  f 


2,955,000 
1, 146, 370 


2.140,400 


7,921,330   . 
2.161.951  I 

235,400  !. 

152,000  !. 


550.000 

55.000 

1, 798,  800 

25, 460. 000 


All  other  countries _  23,744^578 

Total ,     130, 816. 627 


34.  787.  223 


407.W 
196^605,164 


"12,  < 


RECAPITULATION. 


Calendar  years. 


1873. 
1874. 
1875. 
1876. 
1877. 
1878. 
1879. 
1880. 
1881. 
1882. 
1883. 
1884. 
1885. 
1886. 
1887. 
1888. 
1889. 
1890. 
1891. 
1892. 


Total 


Gold. 


Silver. 


Production.        Coinage. 


$112, 
104. 
102. 
110, 
113. 
119, 
107. 
106, 
103. 
101. 
95, 
101. 
108. 
106, 
105, 
110, 
123. 
120, 
126. 
130. 

2.210; 


563,  249 
674, 672 
935.769 
318, 358 
947, 173 
092, 786 
385,421 
436, 786 
023,  078 
996,640 
392, 000 
694,000 
435.600 
16:J.  877 
774, 955 
196,915 
489.200 
465. 300 
158. 800 
816, 627 


$257. 

135, 

205, 

213. 

173, 

188, 

90. 

149, 

147, 

99, 

104, 

99, 

95, 

94. 

124, 

134, 

168, 

149, 

119. 

♦34. 


630.802 
778, 387 
340.209 
119. 278 
675,555 
386,611 
752, 811 
725,081 
015,  275 
697,170 
845, 114 
432,795 
757,582 
642,070 
992,465 
828,853 
901,510 
095.865 
310.014 
787.228 


961,206  |2, 787. 714, 679 


Production.        Coin 

$94, 126. 214 

95. 676.  214 

90,07e,2l4 

96, 600. 775 

81,040,665 

94, 882, 177 

89,080,680 

96, 704, 978 
102, 168, 354 
111.802.337 
115.088,000 

110. 77:1,000 

118,445,150 
120, 626, 800 
124.  280. 978 
140,706.413 
162. 159. 200 
173,743.000 
186.174.a00 
196.6a5^184^ 
2,400,760.533  Is.  322. « 
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[Senate  Ex.  Doc.  No.  10,  Fifty  third  CongroM,  first  session.] 

Letter  from  the  Secretary  of  the  Treasury y  transmitting ,  in  answer  to  a  resolution  of  the 
Senate  of  September  1,  1893 ^  a  statement  of  the  amount  of  silver  hulUon  purehoMtd  hy 
the  Treasury  Department  under  the  act  of  July  14,  1890,  etc. 

Treasury  Departmext, 
Office  of  the  Secrktart, 
Washington y  D.  C,  September  11,  18BS. 

Sir  :  I  have  the  honor  to  acknowledge  the  receipt  of  the  following  resoluticn  passed 
by  the  Senate  September  1,  1893 : 

**  Resolucdy  That  the  Secretary  of  the  Treasury  be,  and  he  hereby  is,  directed  to 
furnish  the  Senate  with  a  statement  giving  the  aggregate  amount  of  silver  bullion 
purchased  under  the  Act  of  July  14, 1890,  during  the  mouth  of  August,  1893,  together 
with  the  cost  thereof,  the  amount,  date,  and  price  of  each  purchase,  and  the  name 
of  the  vendor.  Also,  the  aggregate  amount  of  silver  bullion  offered  for  sale  during 
the  said  month  of  August,  the  amount,  date,  and  price  of  each  offer,  and  the  name  of 
the  person  making  each  offer,  and  how  paid  for/' 

In  reply  I  transmit  statement  prepared  by  the  Bureau  of  the  Mint,  giving  in  detail 
the  information  called  for.  All  silver  purchased  under  the  Act  of  July  li,  1890,  has 
been  paid  for  in  Treasury  notes.  The  delay  in  furnishing  this  information  more 
promptly  was  occasioned  by  the  fact  that  returns  have  only  been  received  to  day  of 
silver  deiivered  at  San  Francisco  Mint  on  purchases  made  on  the  28th  and  30th  ultimo. 
Respectfully,  yours, 

J.  6.  Cari^islb, 

Secretary. 

The  President  of  thk  Uniied  States  Senate. 
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(Senate  Sx.  Doc.  No.  11,  Fifty- third  Congress,  first  session.] 

LtittgT  fr9w^  the  Secretary  of  the  Treasury,  in  response  to  Senate  resolution  of  Septemher  5, 
IS&S,  reqtu^iing ,\nfarmaiian  eonoeming  the  re^iemption  in  silver  of  notes  issued  under 
thm  SharwuMM  act;  and  other  information  concerning  the  suljed  of  silver  coinage. 

Treasury  Dbpartment, 

September  S,  189S, 

I  ha^e  the  honor  to  acknowledge  the  receipt  of  the  following  resolatiou  of  the 
Senate,  adopted  on  the  5th  iaiitant : 

*'  Reiolvedy  That  the  Secretary  of  the  Treaaary  be  directed  to  famish  to  the  Senate 
foil  information  on  the  following  sabjecte : 

'*  Fizat.  Whether  the  Treasury  Department  has,  at  any  time,  redeemed  any  portion 
of  the  Treasury  notcjs  provided  for  by  the  act  of  Jnly  14,  1890,  commonly  known  as 
the  Sherman  act,  in  silver  coin,  and,  if  so,  when  and  what  amount  has  been  thus 


"  Second.  What  amount  in  coinage  value  of  silver  bullion  purchased  by  the  Treas- 
ury I>ei»artment  under  the  act  of  July  14,  1890,  aud  subject  to  coinage,  in  the  dis- 
cretion of  the  Secretary  of  the  Treasury,  remains  uncoined,  and  why  said  silver 
bullion  has  not  been  coined  and  paid  out,  in  accordance  with  the  provisions  of  said 
act. 

<<  Third.  Whether  any  part  and,  if  so,  what  part  of  the  paper  money  redeemed  in 
gold  hy  the  Treasury  Department  since  March  4, 1893,  was  canceled  after  redemption 
or  in  any  manner  withheld  from  general  circulation/ 
In  reeponae,  I  have  to  say : 

First.  The  sum  of  $1,273,267  in  the  Treasury  notes  provided  for  by  the  act  of  July 
14, 1890,  eommonly  known  as  the  Sherman  act,  was  redeemed  in  silver  coin  during 
the  month  of  August,  1893,  and  the  further  sum  of  $200,607  during  the  past  seven 
days  of  the  present  month,  making  in  all  $1,473,874  of  such  notes  so  redeemed. 

Second.  Silver  bullion  of  the  coinage  value  of  $174,061,242,  purchased  by  the 
Treaanry  Department  under  the  act  of  July  14,  1890,  and  subject  to  coinage,  is  now 
held  in  the  Treasury.  Under  the  provisions  of  section  3  of  the  act  a  coinage  of 
$36,087,185  has  been  executed,  and  a  gain  or  seigniorage  of  $6,691,109  arising  tnere- 
firom  has  been  accounted  for  and  paid  into  the  'i^easury .  The  remainder  of  the  bul- 
lion pnrchase<l  under  the  act  has  not  been  coined  for  the  reason  that  no  further 
coinage  has  been  necessary  to  provide  for  the  redemption  of  the  notes  in  silver. 

Third.  With  the  exception  of  gold  certificates,  of  which  the  amount  in  circula- 
tion on  March  4, 1893,  was  $114,719,749,  and  at  this  date  is  $80,323,017,  no  part  of 
the  paper  money  redeemed  in  gold  by  the  Treasury  Department  since  March  4, 1893, 
has  been  canceled  after  redemption,  or  in  any  manner  withheld  from  general  circu- 
lation. The  decrease  of  the  volume  of  gold  certificates  is  the  net  result  of  all  the 
operations  of  the  Treasury  affecting  them,  and  has  been  caused  chiefly  by  the  sus- 
pension of  their  issue,  in  accordance  with  the  proviso  in  section  12  of  the  act 
approved  July  12,  1882,  ^'  that  the  Secretary  of  the  Treasury  shall  suspend  the  issue 
of  such  gold  certificates  whenever  the  amount  of  gold  coin  and  gold  bullion  in  the 
Treasury  reserved  for  the  redemption  of  United  States  notes  falls  below  one  hundred 
millions  of  dollars.'' 

Respectfully,  yours, 

J.  G.  Carlisle, 

Secretary, 
The  Prksidknt  of  the  Sekatb. 


[Senate  Ex.  Doc.  No.  17,  Fifty -third  CongroRS,  first  nesflion.] 

Letter  from  ike  Acting  Secretary  of  the  Treasury,  in  response  to  Senate  resolution  of  the 
19tk  instant  requesting  information^  as  to  whether  any  part  of  the  volume  of  national- 
bunk  note*  has  been  %oithdravm  from  droulation  by  national  banks  since  August  15, 
1S9S. 

Treasury  Department,  Office  of  the  Secretary, 

Washington,  D.  C,  September  SI,  1S93, 
Sib:  I  have  the  honor  to  acknowledge  receipt  of  Senate  resolution  dated  the  19th 
inatant,  as  follows : 

*'  Re9olr€d,  That  the  Secretary  of  the  Treasury  be,  and  he  is  hereby,  directed  to 
inform  the  Senate  whether  any  part,  aud,  if  so,  what  part,  of  the  volume  of  national- 
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1 

ipotes  has  been  withdrawn  f^om  circnlation  by  nntional  banks  ainco  the 
f  August,  1893,  friviug  the  names  of  the  banks  withdrawing  such  notes  and  tin 
mt  each  has  withdrawn/' 

Teply  thereto  the  following  list  is  fnmished  from  the  records  of  the  ComptroUe: 
^  Carrency,  who  calls  attention  to  the  fact  that,  with  the  exception  of  th< 
tth  National  Bank  of  New  York,  which  retired  $472,500,  the  banks  retiring  circa 
pn  were  either  in  voluntary  liquidation  or  insolvent : 

krth  National  Bank,  Chattanooga,  Tenn.,  volunt4&ry  liquidation $45, 00( 

te  Cit3*  National  Bank,  Atlanta,  Ga.,  voluntary  liquidation 45,0(X 

jlatin  Valley  National  Bank,  Bozeman,  Mont.,  voluntary  liquidation 22, 00( 

Inuers  and  Merchants'  National  Bank,  Rockwall,  Tex.;  voluntary  liquidn- 

iion Il,i5( 

Jrst  National  Bank,  Big  Timber,  Mont.,  voluntary  liquidation 11, 25^ 

teurth  National  Bank,  Now  York,  N.Y 472,  OOC 

first  National  Bank,  Mankat^i,  Kans.,  voluntary  liquidation 13. 50( 

llabama  National  Bank,  Mobile,  Ala.,  insolvent 45,  UX 

Elmira  Rational  Bank,  Elmira, N.Y.,  insolvent 45,00C 

Respectfully,  youi-s, 

C.  S.  Hasclik, 
Acting  Secretary, 

The  President  of  the  United  States  Senate. 


(Senate  Ex.  Doc.  No.  18,  Fifky-third  Congrcsn,  fint  iiesiiioii.] 

Leiler  from  fhe  Secretary  of  the  Treasurt/f  transmittingf  in  response  to  Senate  resolnOott 
of  Septetnher  19, 1898,  a  statement  of  il%e  amount  of  Government  bonds  pnrehased  sinee 
1879,  eU), 


Treasury  Department,  Office  of  the  Secretary, 

Washington,  J),  C,  September  S6, 1893, 

Sir:  I  have  the  honor  to  acknowledge  receipt  of  Senate  resolution,  dated  the  19th 
instant,  as  follows : 

"  lie^olved,  That  the  Secretary  of  the  Treasury  be,  and  he  is  hereby,  directed  toin-^ 
form  the  Senate  when  and  in  what  amounts  Government  bonds  have  been  nurcl 
since  the  year  1879,  and  what  was  the  rate  and  the  aggregate  amount  oi  premii 
paid  on  such  pnrchiiscs. 

*•  Second.  Whether  at  any  time  or  times,  and  when,  since  the  year  1879,  any  Go} 
emnient  bonds  have  bcon  purchased  without  the  notice  required  by  law. 

**  Tliird.  What  amount  of  public  moneys,  by  years,  has  been  deposited  in  uatioi 
banks  since  the  year  1879,  and  whether  and  what  amount  of  interest  was  paid 
the  banks  for  the  use  of  such  moneys.'* 

In  reply  to  the  first  paragraph  thereof  a  table  is  herewith  transmitted  showing  i 
amount  of  United  States  bonds  purchased  in  each  fiscal  year  since  1879,  together^ 
the  average  price  and  the  aggregate  amount  of  premium  paid  for  the  bonds  of  each  cl 
It  will  be  observed  that  no  bonds  were  purchased  in  the  fiscal  years  1882  to ' 
inclusive.     During  that  period  there  were  outstanding  bonds  which  had ' 
redeemable  at  the  pleasure  of  the  Government^  and  the  surplus  revenues  w< 
plied  to  their  redemption  at  par.    There  have  been  no  purchases  since  1891.     , 

In  reply  to  the  second  paragraph  I  have  to  state  that  there  is  no  law  reqniria 
Secretary  of  the  Treasury  to  give  public  notice  of  the  purchase,  by  the  Govenj 
of  United  States  bonds,  but  that  there  have  been  no  such  purchases  since  1879  ff 
in  pursuance  of  public  notice.  / 

The  amount  of  the  balance  of  public  moneys  held  by  the  national-bank  4 
taries  at  the  close  of  business  June  30  of  each  year  since  and  including  1879  if 
lows : 


1879 $7,183,403.42 

1880 7,999,953.86 

1881 8,933,550.79 

1882 9.610,432.86 

1883 10,030,698.33 

1884 10,716,144.17 

1885 10,985,141.34 

1886 14,036,632.18 


1887. 
1888. 
1889. 
1890. 
1891. 
1892. 
1893. 
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of  interest  has  been  paid  by  national-bank  depositaries  for  the  use  of 
ipottited.  therewith. 

tfully,  yours, 

J.  G.  Carmst.k, 

Secretary, 

OKNT  OF  THE  UXITED  STATES  SENATE. 


itf  of  United  Slates  BOXOS  PURCHASED  each  fiscal  year  since  1879, 

FISCAL  YEAR  1880. 


Doscription. 


AmoMTit 
piircluiso<l. 


aArT,186I i  $2,a'J7.000 

ebt"         I        202,550 

and  Angnst,  18Gi I  .T2.oa4.2.>u 

7 ,  l-^.T'.iT,  150 

of  18K1 1  2 {,..7.-*. 450 

of  1907 1,500.000 


72,976,400 


Average 
price. 


1102,  02  — 
104.08  -f 
104.29  + 
104.2)  -f 
102.  80  — 
108.37  + 


Netpreiiiiuin. 


•74.161.95 
8,  273.  U2 
1,  n7«.  085. 04 
SlU.Oitri.  18 
602, 206. 1)7 
12:»,  558. 26 


2, 7<Jo,  320. 42 


Fi-Sr-AL  Yi:.VIl  18.SI. 


marv.  18G1 $7,775,000 

debt 54,250 

r  and  AaffiiHt.  li)ul 1  16,712,450 

7,05r7,10O 

,  of  1881 20,023,550 


51,  622,  :i50 


$100. 6.-.9— 

102.59  + 
102. 87  — 
102. 83  *- 

101. 60  — 


$»1,277.,'V8 
1.  408.  (Jo 
48H,870.11 
199.  514. 02 
320, 171. 82 


1, 001, 248. 78 


FISCAL  TEAR  1883. 


onM>lnofl907 $'JS,671,350 

consoUof  1891 27,792,050 


$125.92  -f 
107.67  -t- 


$6,135,628.42 
2, 135, 214. 04 


FISCAL  YLAU  1883. 


consoUof  1907 $.38,106,400 

t  con«oU  ol  1891 i  82, 568, 050 


$1«8. 66  + 


$10.  926, 757. 78 
6, 365. 604. 87 


FISCAL  VHAIl  189D. 


kcoDsoUof  1907.. 
atconaoUof  1881. 


$73, 923, 500 
'HO,  623, 260 


$125..'»3  +    $18,876,953.19 
104.66  -+-       1,427,300.87 


FISCAL  YEAR  1891. 


Btoooaolsof  1907.. 
«Btooiiaol8ofl891. 


$42,641,250 
2,533,950 


$124. 23 
102. 77 


$10,331,138.99 
70, 081.  62 
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[Senate  Ex.  Doc.  Ko.  19,  Fifty-third  Congrefts,  flrst  aeesioii.] 

• 

Letter  from  the  Secretary  of  the  Treasury  f  transmitting,  in  response  to  Senate  resolwtion  of 
September  18,  189S,  statement  of  Comptroller  of  tlie  Currency  as  to  national  hanks  thii 
have  diviinisned  and  enlarged  circulation,  etc. 

Treasury  Department, 

Office  of  thk  S|-:cretary, 
Washington,  2>.  C,  September  S7, 189S, 

Sir:  I  have  the  honor  to  acknowledge  the  receipt  of  Senate  resolntion,  dated 
August  18,  1893;  as  follows: 

'^Whereas  it  is  currently  reported  that  certain  of  the  national  banking  associa- 
tioT^Bi  organized  and  carrying  on  bnsiness  under  and  by  virtne  of  the  laws  of  the 
United  .States,  have  heretofore  withdrawn  from  circulation  their  notes  and  subsfr* 
quently  secured  an  increase  of  their  circulation  under  existing  laws :  Therefore, 

^'  Resolved,  That  the  Secretary  of  the  Treasury  be  requested  to  report  to  the  Senate 
what  national  banking  associations  have  thus  diminished  and  enlarged  their  circu- 
lation and  the  extent  thereof,  and  also  whether  any  and  what  national  banking 
associations  have  organized  under  the  banking  laws'of  the  United  States  and  have 
no  outHtanding  notes  in  circulation/' 

In  reply  I  inclose  herewith  copy  of  report,  dated  25th  instant,  with  accompanying 
list,  Irom  the  Comptroller  of  the  Currency,  to  whom  the  resolution  was  referred, 
which  contains  the  information  desired. 
Kespectfnlly,  yours, 

C.  S.  Hamlin, 
^  Acting  Secretary, 

The  President  of  the  Senate  of  the  United  States. 


Treasury  Department, 
Office  of  the  Comptroller  of  the  Currency, 

Washington,  D.  C,  September  S5,  189$. 

Sir  :  I  have  the  honor,  in  response  to  a  resolution  of  the  Senate  of  the  United 
States,  under  date  the  18th  instant,  to  submit  the  information  desired,  namely,  the 
titles  of  national  banking  associations  and  amounts  of  circulation,  increcbsed  or  dimin- 
ished, from  July  12,  1882;  also  the  following  information  as  to  national  banking 
associations  which  do  not  now  issue  circulating  notes.  It  was  necessary  to  n^e  an 
alphabetical  and  printed  list  of  the  national  banks,  the  amounts  of  increase  and 
decrease  bein^  exhibited. 

Further  inlormation  has  been  evolved  as  the  result  of  the  examination,  and  it 
appears  that  under  the  provisions  of  section  4.  act  June  20, 1874,  and  np  to  July  12, 
1882,  $127,937,730  were  retired,  but  between  those  dates  the  circulation  of  natioual 
banks  was  increased  to  the  amount  of  $109,173,815. 

The  national  banks  which  have  no  outstanding  circulating  notes  are  by  title  aa 
follows:  Chemical  National  Bank,  New  York,  N.  Y. ;  Mechanics'  National  Bank, 
New  York,  N.  Y. ;  National  Bank  of  Washington,  Washington,  D.  C. ;  National  Bank 
of  Cockeysville,  Cockeysville,  Md. ;  National  City  Bank,  New  York,  N.  Y. ;  Chester- 
town  National  Bank,  Chestertown,  Md. ;  First  National  Bank,  Honston^  Tex. ;  Citi- 
zens' National  Bank,  Knglewood,  N.  J. 

In  the  last  four  cases  circulation  has  been  issned  to  the  banks  named  subsequent 
to  the  date  of  Senate  resolution. 
Very  respectfully, 

James  H.  Eckki>s, 

Comptroller, 

Hon.  John  G.  Carlisle, 

Secretary  of  tlie  Treasury, 


[An  alphabetical  list  of  national  banks  which  have  decreased  and  increased  their 
circulation  subsequent  to  July  12, 1882,  will  be  found  in  the  document.  Senate  Ex. 
Doc.  No.  19,  Fifty-third  Congress,  first  session.] 
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[Senate  Mis.  Boo.  'So.  52,  Fifty-third  Congrees,  firslMfcfwioii.] 

Mr.  Teller  presented  the  following  statement  from  the  Acting  Director  of  the  Mint, 
«howing*the  production  of  gold  and  silver  of  Arizona^  California,  Colorado,  Idaho, 
Montana.  Nevada,  Utah,  and  New  Mexico : 

PRODUCTION  of  GOLD  and  SILVER  of  Arizona,  California,  Colorado,  Idaho, 

Montana,  Nevada,  Utah,  and  New  Mexico. 


KoTB. — ^Previona  to  1848  the 
not  distributed  by  States  and 
(l^ajmoikl,  l«n'4,  p.  544.) 


gold  product  of  the  United  States  waa  estimated  to  have  heeu  $14,440,000, 
I  Territories.    (Ure's  Dictionary  of  Arts,  Mines,  etc.,  Vol.  II,  p.  647.) 


Tears. 


From  1848  to  1873,  inclusive a  $985, 800, 000 


California. 


Gold. 


1874. 
1875« 
1876  « 
1877« 
1878  e 
t87»« 


c  20, 300, 000 
e 17. 753, 000 
15,799,000 
15, 000, 000 
15, 261,  000 
17, 600, 000 


Total 1,087,513,000 


1881. 


1883. 
I8»i. 
lHg5. 
1886. 
1887. 
18Sd. 

1»1.. 
U8S.. 


17,500.000 
18,200,000 
16, 800,  000 
14, 120.  UOO 
13,600,000 
12, 700, 000 
14, 725,  000 
13, 400, 000 
12, 750. 000 
13, 000.  UOO 
12, 500, 000 
12, 600, 000 
12, 000, 000 


Total 

Gisnd  total 


•    1&3, 805, 000 
1, 087, 513, 000 


1,271,408,000 


Silver. 


$1, 505, 000 
1, 000, 000 
2,373,000 
2, 400. 000 


7, 278, 000 


1, 100, 000 

750.000 

845.000 

1. 460. 000 

3,  OOO,  000 

2,500,000 

1,400,000 

1,500,000 

1, 400, 000 

1, 034. 000 

1,164,000 

970,000 

465,000 


17, 588, 000 
7, 278. 000 


24, 866, 000 


Nevada. 


Gold. 


a  $63, 146, 000 

C(235,452.000 

/ 10, 000, 000 

215. 000 

18,  000, 000 

19, 547, 000 

9,000,000 


155, 360, 000 


4, 800, 000 
2, 250, 000 
2,000,000 
2, 520,  000 
3, 500,  000 
8, 100, 000 
3, 090. 000 
2, 500, 000 
3, 525, 000 
3, 000, 000 
2, 800, 000 
2, 050, 000 
1,571.000 


36, 706. 000 
155. 360, 000 


192, 066, 000 


Silver. 


b  $86, 462, 000 


21, 795, 000 
44,931.000 
26, 000, 000 
28, 130,  000 
12, 560.  000 


219,938,000 


10,  900,  000 
7, 060, 000 
6, 750.  000 
5. 4:$0,  000 
5. 600. 000 
6. 000. 000 
fi.  000,  000 
4, 900.  000 
7. 000.  000 
6. 200.  000 
5. 7.'>4. 000 
4,  551.  (HMJ 
2,001.000 


78. 052.  000 
210,038,000 


297, 990,  OCK) 


a  From  1848  to  1873.  inclxuiive.  the  gold  prodact  of  California  was  estimated  to  have  been  $985,000,000 
sad  the  prodaot  at  other  States  and  Territories  $254,950,000,  and  of  this  amount  $63,146,000  wuh  from 
tlM  CnntsitoclE;  X.ode,  Xovada. 

y  The  Mjlr-er  prodnct  from  1848  to  1873,  inclusive,  was  estimated  to  have  been  $186,050,000,  not  dm- 
tribatc«i  by  States  and  X«rritorie8,  and  of  this  amount  $86,462,000  was  from  the  Comstock  Lode,  Nevada. 

c  ik>Id  and  silver.      (Raymond.) 

tf  Of  thja  amount  $8,990,900  cold  and  $13,486,000  silver  was  from  the  Comstock  Lode,  Nevada. 

/  Estimate  or  T>t.  H.  'R.  Lindermau. 
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PRODUCTION  of  GO^  and  STL  FEB  of  Arizona,    California,    Colorado, 

Montana,  Nevada,  Utah,  and  New  Mexico — Cuutiiiueil. 


Yearn. 


1874.. 

1875  b 

1876  & 

1877  6 
18786 
18796 


Total 


1880. 
1881. 
1882. 
1883. 
1884. 
1885. 
188tf. 
1887. 
1888. 
1889. 
1800. 
1891. 
1802. 


Total 


Colorado. 


Gold. 


a  $5, 189, 000 
2.800.000 
3, 150. 000 
3.000.000 
3, 366, 000 
3, 225, 000 


20,  rao,  000 


3,200, 
3,300, 
3,360, 
4,100, 
4,250. 
4, 200. 
4.450, 
4,000, 
3, 758. 
3,500. 
4,150, 
4,600. 
5,300, 


000 
(HX) 
UOO 
000 
000 
000 
OUO 
000 
000 
000 
000 
000 
OUO 


Silver. 


$3, 672, 000 
3, 130, 000 
4,500,000 
5,395,000 

11,700,000 


27, 397, 000 


17,000,000 
17, 160, 000 
16, 500, 000 
17, 370, 000 
16, 000. 000 
15. 800, 000 
10, 000, 000 
15,000,000 
29,000,000 
20,  687, 000 
24,307,000 
27, 358, 000 
31, 030, 000 


Moutana. 


Gold. 


6  $4, 855, 000 
3, 438, 000 
3, 078, 000 
3,300,000 
2, 261, 000 
2,500,000 


18,830,000 


2,400,000 
2, 330, 000 
2. 550, 000 
1,800,000 
2, 170, 000 
3, 300, 000 
4, 425, 000 
5. 230, 000 
4. 200, 000 
3, 500, 000 
3,300.000 
2, 800. 000 
2. 891, 000 


52, 168. 000 
20, 739, 000 


253,212,000 
27,307,000 


40, 086, 000 
18,832,000 


Grand  total 72,898,000     280,609,000       59,818,000 


Silver. 


Idaho. 


Gold. 


S 


$161,000  ;a$l,8d0.000 

682,000  !       2,000,000 

1. 133,0011  !       I«0i63.000 

755,000  ;   1,500.000 

1, 670, 000  j   1, 150, 000 

2.225,000  I   1,200.000 


6, 621, 000    8, 783. 000 


2.500. 

2,630, 

4.370, 

6,000, 

7,000, 

10,  OGO, 

12, 400. 

15.500, 

17, 000, 

19,394, 

30, 364, 

21, 139, 

22,432, 


000 
090 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 

ooo 


160,789,000 
6, 621, 000 


1,080, 
1.700, 
1.50<», 
1,400, 
1,250, 
#1,800, 
1,800. 
1.000, 
2,400, 
2.000, 
1,850, 
1,«80, 
4,721, 


000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 


1, 


22,081,000 
8.782,000 


167,410,000 


31,764,000 


1. 
2. 

2, 
2, 
3, 
3. 
3, 
8, 
4. 
4, 
5, 
4. 


40, 
1, 


42, 


Years. 


Utah. 


Gold. 


1874 'a$3,012.000 


18756 
1876  6 
18776 
18786 
18796 


Total 


44.00U 

65,000 

350,000 

392,000 

575,000 


Silver. 


$6,801,000 
5,829.000 
0,075,000 
5. 208, 000 
6,250,000 


6,338,000   29,163,000 


1880. 
1881. 
1882. 
1883. 
1884. 
1885. 
1886. 
1887. 
1888. 
1889. 
1890. 
1801. 
1802. 


Total 

Grand  total. 


210.000 
145,000 
100.000 
140,000 
120,000 
180.000 
216,000 
220,000 
200,000 
500,000 
680,000 
050,000 
660,000 


4,740,000 

6,400,000 

6,800r000 

5, 620, 000 

6,800.000 

6, 750, 000 

6,500,000 

7,000,000 

7,000,000 

0.051,000 

10, 343, 000 

11, 313, 000 

10,473,000 


4,201,000       08,700,000 
5, 338, 000       20, 163, 000 


0,530,000     127,058,000 


Kew  Mexico. 


Gold. 


a  $500, 000 
1, 000, 000 
eSO.OOO 
175,000 
175,000 
125,000 


2,014,000 


130,000 
185,000 
150,000 
280,000 
300,000 
800,000 
400,000 
600,000 
602,000 
1,000,000 
850,000 
005,000 
060,000 


7,052,000 
2,014,000 


0,066,000 


Silver. 


C$2;  027, 000 
500.000 
500,000 
600,000 


3,627,000 


Arisona. 


Gold. 


a $487, 000 
700,000 

1,000.000 
300,000 
500,000 
800,000 


Si 


3,787,000 


425,000 
275,000 
1,800,000 
2,845,000 
3, 000, 000 
8.000,000 
2, 300, 000 
2,300,000 
1,200,000 
1,'461, 000 
1,681,000 
1,713,000 
1,300,000 


23,800,000 
3,627,000 


27,017.000 


400, 

1,060, 

1,065, 

050, 

030. 

880, 

I.IIO, 

830, 

872, 

OOU, 

1,000. 

075, 

1,070, 


000 
000 
000 
000 
000 
000 
000 
000 

ooo 

000 
000 
000 
000 


3. 
8, 


12,042.000 
3,787,000 


15, 820, 000 


ft 

T 

7, 
5, 
4, 
3. 

3. 
3. 
3, 
1, 
1. 
1, 
1, 

1^ 
7, 


54. 


a  Gold  and  silver.    (Raymond.) 


b  Fiscal  year. 


c  Wells,  Fargo  A  Co.  statemeni 


Total  gold .^ $1,662. 

Total  silver .V. 1,022. 

B.  E.  Preston, 

Acting  Director  ii 
Bureau  of  the  Mint, 

September  6, 189S. 


[Senate  Mia.  Doo.  Ko.  61,  Fiity-thlrd  Confreaa,  first  session.] 

Mr.  Cockrell  presented  the  following  letter  from  the  Acting  Director  of  the 
giving  the  amount  and  cost  and  coining  value  in  silver  dollars,  and  amount  w 
of  siirer  purchased  under  the  act  of  July  14, 1890,  to  September  1, 1893: 


^ 
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Treasury  Dbpartmynt,  Burrau  of  the  Mint, 

Waahingion,  D,  C,  September  8,  1893. 

i  to  reply  to  year  verbal  inquirieB  of  to-day  aa  follows : 

t  and  coHt  and  coining  value  in  silver  dollars  of  silver  purchased  under 

ly  14,  1890,  to  Septeniber  1, 1893,  is  as  follows : 

163,047,664 

$151,804,170 

B $210,809,100 

t  of  such  bullion  coined  to  date  is  ns  follows : 

27,911,182.14 

$29,110,116.25 

d 36,087,185 

>nsame *.     $6,977,068.75 

Treasury  notes  of  silver  purchased  to  September  1,  1893,  is  given  in 
\t  fjoestion. 
It  of  Treasury  notes  issued  to  September  8,  1893,  was  $152,007,933, 

standard  silver  dollars  and  retired  $1,517,574,  leaving  outstanding 

If  all  the  bullion  purchased  under  the  act  of  July  14,  1890,  to  8ept«m- 
rere  coined ;  the  number  of  silver  dollars  in  excess  of  the  Treasury  notes 
ling  would  be  60,318,741.  In  this  statement  no  allowance  whatever  is 
itage  by  the  operative  offloera  of  the  mints  manufacturing  the  dollars, 
tfully.  yours, 

R.  E.  Preston, 

COCKRELL,  Acting  Director  of  the  Mint,  * 

U.  S.  Senate, 


[Senate  Ex.  Doo.  No.  21,  Fifty-third  Congress,  first  session.] 

ie  Secretary  of  the  Treasury  stating,  in  reply  to  Senate  resolution  of  Sep- 
893 f  the  amount  of  silver  bullion  exported  during  tlie  months  of  July  and 
}3. 

Treasury  Department, 

Office  of  the  Secretary, 

Washington,  D,  C,  October,  g,  1893, 

B  the  honor  to  acknowledge  the  receipt  of  the  following  resolution 
he  Senate  September  26;  1893 : 

That  the  Secretary  of  the  Treasury  be,  and  he  hereby  is.  directed  to 
snate  what  amount  of  silver  bullion  was  exported  during  the  months  of 
gnat,  1893,  together  with  the  dates  and  amounts  of  such  ex  ports.'' 

have  the  honor  to  state  that  the  exports  of  silver  bullion  wore  as 


W  New  York 
>  (no  dates)  .. 

>U1 


Fine 
ounces. 


645,650 
372,000 
401,447 
760.100 
350,237 
403,472 

70,800 
480,538 
216,  780 
107,586 
382. 418 

50,617 

80,641 
287. 080 
823, 0*.i5 

40,803 
801,026 


5, 38^,146 
287,261 


5,670,407 


1803. 
Aag.    1 

2 

4.. 

7 

8 

10 

11 

15 

16 

18 

21 

22 

24..-. 

25 

28 

80 

Total  New  York 
San  Francisco  (no  dates)  . . . 
Niagara  (no  dates) 

Total 


Fine 
ounces. 


145, 532 

52,420 

308. 370 

256,000 

162, 462 

64,511 

188, 320 

63.558 

;{5,  i.*7 

175,011 
347, 357 
116,160 
220,080 
138. 777 
410, 396 
86,057 


2, 782, 804 

328, 450 

6,004 


3,117,447 


respectfully, 
•idkkt  of  thjb  Sbnatjs, 


J.  G.  CAULiai^F., 

^iSecrttai^. 
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[House  Ex.  Doc.  Vo.  11.  Fifty-third  Congresn,  first  sessloB.] 

Letter  from  the  Secretary  of  the  Treasury  transtnittiny, pursuant  to  House  re$oluti& 
September  27 1 1893  j  information  as  to  why  silver  hullion  was  not  purchased  in  the 
of  July  and  August, 

Treasury  Department,  Office  of  the  Secretary, 

Washington,  D.'.C,  October  4, 1 

Sir  :  I  have  the  honor  to  acknowledge  the  receipt  of  the  following  reeol 
paKsed  by  the  House  of  Representatives  un  September  27, 1893: 

**Iiesolvedt  That  the  Secretary  of  the  Treasury  be  requested  to  inform  the 
why  silver  bullion  was  not  purchased  in  the  nionthsof  July  and  August,  1893, 
full  dmount  provided  in  the  act  of  July  14,  1890." 

I  respectively  submit  the  followinj^f  reply : 

On  August  13,  1890,  the  date  the  act  of  .J  uly  14,  1890,  went  into  effect,  the  « 
lent  of  the  London  price  for  silver  1,000  fine  in  United  States  money  was  $] 
The  amount  of  silver  offered  the  Department  on  this  date  was  882,000  ouni 
prices  ranging  from  $1.13  to  $1.14  yev  ounce  fi^ne.  Of  this  amount  310,000  c 
were  accepted  at  $1.13. 

On  the  15th  of  August  the  Louden  price  was  $1,142;  the  New  York  price,  i 
The  amount  offered  the  Government  was  704,770  fine  ounces,  at  prices  ranging 
$1.14  to  $1.1525.  The  Qovemment  purchased  417,770  onnces,  at  prices  raugin] 
$1.14  to  $1.1495. 

On  Angvst  18  the  New  York  price  was  $1.19  to  $1.19|.  The  amount  offew 
Department  was  590,000  fine  ounces,  at  from  $1.16  to  $1.20  per  ounce.  0 
amount  540,000  ounces  were  purchased  at  prices  ranging  from  $1.16  to  $1.19f. 
*  On  the  20l;h  of  August  the  price  ranged  in  New  York  from  $1.20^  to  $1.20|, 
the  London  price  was  $1.1850.  The  amount  ofi:ered  on  this  date  was  l,364,000oi 
of  which  there  were  accepted  516,000  ounces  at  prices  ranging  from  $1. 1945  to  i 

On  the  22d  the  London  rate  was  $1.1876,  and  the  New  York  price  $1.19. 
amount  offered  was  1,520,000  ounces,  of  which  425,000  ounces  were  pnrchai 
from  $1,193  to  $1,195. 

On  August  25  the  London  price  was  $1,182,  and  the  New  York  price  $1.1975. 
amounts  offered  the  Department  aggregated  1,020,000  oilbces,  of  which  it  pare 
450,000  ounces  at  from  $1.1950  to  $1.19|. 

On  August  27  the  London  rate  was  $1.1767,  the  New  York  price,  $1.18|  to  i 
The  Department  was  ofi'ered  1,946,000  onnces,  of  which  it  purchased  613,000  o 
at  $1.19  to  $1.19^. 

The  London  price  on  the  29th  of  August  was  $1,192;  the  New  York  price,  $1. 
$1. 19f .  The  Department  was  offered  amounts  aggregating  1,453,000  ounces,  of ' 
it  purchased  358,000  ounces,  at  $1.1949  to  $1.19f. 

The  prices  quoted  in  New  York  on  September  5, 1890,  were  over  a  half  ceo 
than  the  London  rate.  The  ofi'ers  made  the  Department  ranged  from  $1,172  to| 
Two  small  lots  were  purchased  at  from  $1,172  to  $1.17|. 

The  practice  of  accepting  the  lowest  price  as  fixed  by  the  bidders,  and  whick 
almost  without  exception  in  excess  of  the  prices  quoted  by  the  daily  press,  cent 
until  June  12,  1893,  when  the  system  of  making  counter  bids,  in  otses  whej 
prices  asked  by  bidders  were  regarded  as  more  than  the  market  price,  was  in 
rated. 

The  Department  completed  the  purchase  of  4,500,000  ounces  for  the  month  ol 
on  the  21st  day  of  that  month,  and  announced  that  no  further  purchases  won 
made  until  July.  After  this  announcement  it  appears  that  dealers  in  silver  b 
in  New  York  commenced  to  sell  very  freely  in  London  for  future  delivery. 

As  is  well  known,  on  June  26  the  legislative  councils  of  India  enacted  a  billcl 
their  mints  against  the  free  coinage  of  silver.  Upon  this  action  becoming  k 
there  was  great  pressure  to  sell  silver,  and  the  market  became  completely  disc 
ized,  the  price  in  London  declining  from  37  to  30|  pence,  and  in  Now  York  fn 
to  62  cents  per  ounce. 

On  the  1st  of  July  the  price  commenced  to  advance  on  speculative  buyi 
American  account,  until  on  the  5th  the  price  in  London  was  equivalent  to 
cents,  while  certificates  for  silver  deposited  with  the  Mercantile  Trust  Compa 
New  York  were  quoted  at  75  cents  per  ounce.  Oft'ers  aggi-egating 520,000  ounc 
prices  ranging  from  75.45  to  78  cents  were  made  the  Department  on  this  daj 
owing  to  the  unsettled  condition  of  the  market  and  the  belief  that  the  prio 
been  bid  up  for  speculative  purposes  in  anticipation  of  the  resumption  of  pure 
by  the  Department,  it  was  difficult  to  fix  a  price,  and  all  offers  were  declinec 
no  counter  bids  made. 

On  July  7  the  offers  of  silver  aggregated  1,178,000  onnces  at  prices  rangin^r 
72  to  76  cents.  The  equivalent  ot  the  London  price  was  74.48  cents.  The  qaoU 
for  bullion  certificates  in  New  York  was  T2§  cents,    An  Pffw  of  100,000  ounces  j 
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a  was  accepted,  and  the  same  rate  tendered  for  the  remaining  l;O78,O00,  the  offer 
lie  Department  l>eing  accepted  for  488,000  ounces. 

&  Augast  23,  1893,  the  London  rate  was  equivalent  to  76,35  cents  per  ounce  fine, 
the  New  York  rate  as  quoted  ranged  from  76^  to  76^  cents.  The  ofi'ers  this  day 
iregated  636,000  ounces,  at  from  76  to  76^  cents  per  ounce,  all  of  which  were 
liiMd,  and  75^  cents  tendered,  which  rate  was  accepted  by  bidders  for  416,000 
ices. 

t  is  difficult  to  fix  the  market  price  of  silver,  especially  as  the  prices  vary  con- 
ntly  from  day  to  day,  and,  in  fact,  almost  hourly,  and  when  the  sellers  or  dealers 
nuelves  differ  so  widely  in  the  rates  at  which  they  offer  silver  to  the  Government, 
inyiew  of  these  facts  it  seems  eminently  proper  that,  as  the  Government  of  the 
lited  Stales  is  the  largest  purchaser  of  silver  in  the  world,  the  Secretary  of  the 
ewory,  after  an  examination  of  the  ofiers  and  quotations  of  each  day,  should 
(ermine  wh&t  in  his  judgment  is  a  fair  market  price,  especially  as  the  act  of  July 
,  1^,  expressly  provides  for  the  purchase  of  "  4,500,000  ounces,  or  so  much  thereof 
may  be  offered  in  each  month  at  the  market  price  thereof.^'  It  is  evident  that 
er«  are  but  two  courses  open  to  the  Secretary  of  the  Treasury  under  this  statute, 
emast  parchaee  4,500,000  ounces  of  silver  each  month  at  whatever  prices  may  be 
ked  by  the  dealers,  no  matter  how  unreasonable  or  extortionate  tliey  may  be,  or 
miut  employ  such  means  as  are  at  his  command  to  ascertain  what  the  actual 
irket  price  is.  and  make,  or  offer  to  make,  the  purchase  at  that  rate ;  and  it  is 
uply  because  the  dealers  were  not  willing  to  accept  what  was  considered  a  fair 
irket  price  that  4,500,000  ounces  were  not  purchased  during  the  months  of  July 
id  Angust.  There  is  no  valid  reason  why  the  Government  should  pay  for  silver 
jJlion  hifrher  prices  than  are  paid  by  individuals,  or  why  one  renner  or  dealer 
loold  receive  a  price  for  his  silver  greater  than  that  paid  to  another  on  the  same 
ly  and  in  the  same  market.  ^ 

The  silver  bullion  which  the  Secretary  of  the  Treasury  is  directed  to  purchase  is 
A  graded  or  divided  into  classes  like  other  commodities,  such  as  wheat,  cotton, 
>rk,  etc.,  but  must  be  purchased  and  paid  for  at  1  degree  of  fineness,  namely, 
OOOfiuCj'^r,  in  other  words,  pure  silver;  and,  therefore,  there  can  be  no  reason  why 
ihonld  be  offered  or  purchased  at  different  prices  at  the  same  time.'  In  purchasing 
il  other  commodities  and  supplies  the  Government  endeavors  to  purchase  at  the 
orketrate,  and,  believing  that  there  ^as  no  reason  why  this  rule  should  not  govern 
le  Secretary  of  the  Treasury  in  making  purchases  of  silver,  the  practice  of  making 
)aDter  offers  when  the  prices  asked  were  regarded  as  in  excess  of  the  market  rate 
ifi  adopted  on  the  12th  day  of  Jnno  last,  and  has  continued  ever  since  that  date. 
ath  two  exceptions  only  the  Departm«>nt  has  been  able  to  purchase  more  or  less 
liver  on  its  counter  offers  every  purchasing  day,  thus  establishiu^  the  fact  that  the 
ite  fixed  by  the  Department  was  a  fair  market  rate.  In  order  to  fix  a  market  price 
9  be  paid  for  silver  the  governing  market  of  the  world  must  be  consulted. 
As  the  world's  supply  of  and  demand  for  silver  meet  in  London  it  is  necessary  to 
)ke  the  prevailing  price  there  into  consideration;  and  as  that  market  obtains  by 
ttthe  greater  part  of  ite  silver  from  the  United  States,  Mexico,  and  South  America, 
t  follows  that  the  Treasury  Department  should  be  able  to  purchase  silver  here  at  a 
ower  price  than  that  of  the  London  market,  the  cost  of  placing  silver  in  that  market 
^ing  between  three- tenths  and  four- tenths  of  a  cent  per  ounce. 
What  is  the  market  price  of  a  gplven  article  at  the  time  of  the  negotiations  between 
^bayer  and  the  seller  is  always  a  question  of  more  or  less  difference  of  opinion 
^een  them,  and  it  is  a  question  which  neither  of  them  alone  can  settle.  It  can  be 
adjusted  only  by  mutniJ  agreement,  and  the  c^ort  of  the  Government  since  Juno  12 
|»t  baa  been  simply  to  ascertain  the  fair  market  price  of  silver  bullion  on  each  day 
iiwaa  offered  for  sale  and,  when  ascertained,  to  make  its  purchases  at  that  price. 
Respectfully  yours, 

J.  G.  Cakijslk, 

Htcrvlary. 

Hon.  Crarlks  F.  Crisp, 

Sjftaker  of  the  Hoyue  of  Bepre9€ntativ€9. 
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SenAte  Ex.  Doo.  Ko.  26,  Fift3--third  Conf^reAS.  flnt  aemtitm. 

Letter  from  the  Secretary  of  the  Treasury ,  iranemiitingf  in  reeponse  to  Senate  re$oJiUhn  of 
September  £8, 1893,  statement  of  the  annual  interest  on  Government  bonds  on  vkiA 
interest  has  been  anticipated  by  th^  Treasury  Department, 

Treasury  Dkpartmjrnt,  October  9,  18$5, 

The  President  of  the  Sekatb: 

I  have  the  honor  to  acknowledge  the  receipt  of  the  following  reeolntion  adq)ted 
by  the  Senate  on  the  28th  ultimo,  viz : 

*'Resolvcdj  That  the  Secretary  of  the  Treaaary  be,  and  he  is  hereby,  directed  to 
inform  the  Senate  when,  in  what  amount,  and  under  what  circumstances  the  Treas- 
ury Department  has  anticipated  the  payment  of  the  annual  interest  on  GoYenuuent 
bonds  since  the  Ist  of  July,  1880. '' 

In  response  thereto  I  have  the  nonor  to  inclose  herewith  a  statement,  giving  la 
detail  and  by  fiscal  years  the  payments  of  interest  on  the  public  debt  before  mata> 
rity  since  June  30,  1880. 

The  authority  for  advance  payments  of  interest  is  contained  in  the  following  extract 
of  the  act  of  March  17,  1864  (section  3699,  R.  S.);  viz : 

*^The  Secretary  of  the  Treasury  may  anticipate  the  payment  of  interest  on  the 
public  debt  by  a  period  not  exceeding  one  year,  from  time  to  time,  either  vith  or 
without  a  rebate  of  interest  upon  the  coupons,  as  to  him  may  seem  expedient." 

An  order  issued  by  the  Depai-tment  under  this  act  that  coupons  would  be  paid  oo 
presentation  sixty  days  before  maturity,  upon  a  rebate  of  interest,  at  the  rate  of  6 
per  cent  per  annum,  is  still  unrevoked,  but  has  rarely  been  taken  advantage  of  since 
1880,  the  totul  amount  of  couponu  presented  under  the  order  not  exceeding  $1,000. 

On  two  occasions,  November  10, 1886,  and  August  3,  1887,  the  Department  offered 
to  prepay  interest  with  a  rebate  of  less  than  6  per  cent  for  periods  from  one  to  five 
months,  and  the  sum  realized  from  this  source  and  covered  into  the  Treaamj 
amounted  to  $9,763.44. 

With  these  exceptions,  the  disbursements  noted  in  the  statement  were  made  with- 
out deduction  or  expense  to  the  holders  of  the  bonds. 

In  reviewing  the  circumstances  under  which  interest  has  been  prepaid,  it  is 
assumed  that  the  scope  of  the  inquiry  will  be  covered  by  considering  only  paymenU 
in  advance  for  periods  exceeding  six  or  seven  days. 

When  interest  was  anticipated  even  for  so  short  a  period,  it  is  proper  to  say  that 
the  conditions  of  the  Treasury,  and  of  the  business  of  the  country,  were  such  aa  to 
make  the  exercise  of  the  power  advisable,  if  not  imperative. 

In  furtherance  of  the  plan  matured  and  put  into  operation  by  the  Secretary  of 
Treasury  in  the  spring  of  1881,  to  reduce  the  5  and  6  per  cent  loans  to  a  loan  pay* 
able  at  the  option  of  the  Government  and  bearing  interest  at  3i  per  cent  per  annua, 
the  Department  gave  notice  on  April  11. 1881,  that  on  6  per  cent  bonds  of  the  loans 
of  July  and  August,  1861,  and  of  March  3, 1863,  presented  for  contiuuance  at  the 
lower  rate  on  or  before  May  10,  1881,  the  interest  to  July  1, 1881,  would  be  prepaid 
at  once.  Under  this  offer  there  was  paid  during  the  months  of  April,  May,  and 
June  $5,258,613  for  interest  payable  July  1, 1881,  on  $175,287,100  6  per  cent  bondi. 
For  like  reasons  and  as  an  inducement  to  holders  of  the  5  per  cent  bonds  to  accept 
in  lieu  of  their  payment  on  August  12,  1881,  bonds  bearing  interest  at  3^  percent 
per  annum,  the  I'reasury  offered  on  May  12, 1881,  to  prepay  on  receipt  of  the  5  per 
cents  surrendered  for  continuance  on  vr  before  the  1st  day*of  July,  1881,  the  intenst 
to  August  12, 1881. 

The  sum  so  expended  prior  to  August  12, 1881,  for  interest  due  then  on  $4O1,9(M,9O0 
5  per  cent  bonds,  amounted  to  $1,542,231.27,  and  to  effect  the  prompt  presentation 
ol  called  bonds  of  that  class  maturing  October  1,  1881,  holders  were  offered  on 
August  22, 1881,  payment  of  principal  with  interest  to  October  1,  1881,  resulting  in 
an  expenditure  of  $366,055.94  for  advance  interest  on  $17,541,250  bonds. 

With  a  constantly  growing  sui*plus  in  the  Treasury  over  the  ordinary  expenses©' 
the  Government,  and  with  the  usual  demand  for  money  in  the  fall,  theDepartmeni, 
to  afford  relief,  on  September  24, 1881,  not  only  called  in  for  payment  on  Decem- 
ber 24,  1881,  $20,000,000  in  bonds,  but  on  the  same  day  announced  its  readiness  to 
redeem,  weekly  during  October,  $2,000,000  in  3^  per  cent  bonds,  called  or  uncalled, 
with  interest  to  date  of  redemption.  Under  like  conditions  holders  of  this  cla^^o^ 
bonds  maturing  on  November  1, 1883,  under  call  of  July  26,  1883,  were  notified  on 
August  15,  1883,  that,  commencing  with  August  22.  $5,000,000  would  be  accepted, 
weekly  for  redemption,  and  interest  allowed  to  date  of  maturity  of  call.  '^ 
amount  prepaid  during  August,  September,  and  October,  1883,  for  intereat  on  the 
bonds  presented,  was  $220,969.62, 

Again,  towards  the  close  of  1886,  the  commercial  and  financial  situation  called  for 
prompt  action. 


intrj  and  without  embarrassment  to  the  Treasury. 

laucial  Chronicle  of  Noyember  13,  1886,  made  the  following  comments  on 
ncial  situation :'' 

I  is,  however,  such  an  inquiry  from  the  interior  for  crop  and  other  purposes 
)  the  bank  reserves  from  accumulating  to  any  great  extent,  and  until  the 
eases  or  is  counterbalanced  by  large  supplies,  there  can  be  no  important 
Tlie  payment  by  the  Treasury  without  rebate  of  the  December  interest, 
ig  to  $2, 812, 500,  and  with  a  rebate  of  3  per  cent  per  annum  on  the  January 
aggregating  $9, 528, 400,  will,  with  the  other  disbursements  at  this  season 
ir,  distribute  considerable  money  among  individuals  and  corporations,  and 
tend  to  relieve  the  pressure;  but  the  surplus  revenue  is  so  large  now  (the 
iction  last  month  being  $13, 20 ',  619)  that  accumulations  in  the  Treasury  1^ 

,  1887,  the  last  of  the  bonds  redeemable  at  the  pleasure  of  the  Government 
sd ;  there  was  no  way  of  putting  out  again  among  the  people  the  surplus, 
r  the  purchase  of  bonds  at  a  premium  or  by  deposits  in  national-bank 
ies. 

>imt  of  the  faet  that  there  was  no  legislation  upon  the  subject,  except  a 
L  in  an  aiiunal  appropriation  act,  whicn  was  construed  by  some  to  be  teni- 
i  its  nature,  the  Secretary  of  the  Treasury  entertained  doubts  as  to  his 
r  to  purchase  bonds  not  required  for  the  sinking  fund,  and,  therefore,  as  a 
relieving  the  monetary  stringency  then  existing,  he  gave  notice  ou  August 
hat  the  interest  due  on  the  public  debt  September  1,  October  1,  December 
and  January  1,  1888,  would  be  prepaid  on  and  after  August  15,  1887 ; 
06. 40  was  disbursed  under  this  offer. 

'oumstances  under  which  prepayments  of  interest  were  deemed  advisable  ^ 

le  fall  of  1890  and  extending  up  to  September  2, 1891,  are  fully  described  by  |      ( 

itrollerof  the  Currency  iu  the  Finance  Report  for  1891,  p.  324:     **  Agricul-  !       ^; 

eieet*  were  in  an  unsatisfactory  condition;  overtrading  and  unhealthful  ' 

Q  were  everywhere  apparent.^'    Immeuse  sums  from  the  Atlantic  and  Mid-  { 

a  and  from  abroad  had  been  invested  in  loans  ou  city,  suburban,  and  farm  [ 

,  and  in  manufacturing  and  industrial  enterprises. 

tluree  of  several  banks  in  New  York,  simultaneonsly  with  the  announce-  , 

t  the  house  of  Baring  Brothers  in  London,  known  throughout  the  world  for  ' 

irvatism  and  strength,  had  found  itself  inextricably  entangled,  brought 
litoation  which  demanded  prompt  and  liberal  action  oy  the  Department, 
"culars  published  on  July  19,  August  19, 21, 30,  September  6  and  13,  and  Decem- 
M),  offering  to  purchase  4  and  4^  per  cent  bonds,  and  inviting  the  surrender 
mption  of  4^  per  cent  bonds  witn  prepayment  of  interest  to  May  31,  1891, 
:ust  31,  1891,  had  for  their  object  the  relief  of  the  severe  monetary  strin- 
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Statement  of  INTEREST  prepaid  on  the  PUBLIC  DEBT  from  Jnl$  1, 1880,  to  C 

1, 1893. 


When  dae. 


Apr.  1, 1881 
May  1.1881 
Hay  21,1881 


July    1,1881 


Do. 
Do. 


Auff.  12, 1881 


Do 


Oct.     1. 1881 
Do 


Apr.    1, 1883 
Kov.    1,1883 


Do. 
Do. 


Deo.     1,1886 

Jan.     1, 1887 

Do 

Do , 


July    1.1887 
Do 


Sept    1,1887 

Oct.     1, 1887 
Do 


Deo.     1, 1887 

Jao.     1, 1888 

Do 

Do 


Do. 
Do. 


Sept.    1,1890 

Oct.      1, 1890 
Do 


Dec.     1, 1890 


Do. 
Do. 
Do. 


Jan.     1, 1891 
Do 


Mar.    1,1891 


Do. 
Do. 
Do. 


Title  of  loan. 


4  per  oent  consols  of  1907. . . 

5  per  oent  funded  loan  of  1881 
, do 


Total,  1881 


Loans  of  July  and  August, 
1861.  and  of  March  8, 1863. 

do 

do 


5  per  cent  funded  loan  of  1881 

, do 

do 


6  per  cent  funded  loan  of  1881 
do 


Total,  1882 

A  per  cent  consols  of  1907. 


Funded  loan  of  1881,  con- 
tinued at  3|  per  cent. 

, do 

do 


ih  per  cent  funded  loan  of 

1891. 

4  per  oent  consols  of  1907 

do 

Bonds  issued  in  aid  of  Paoiflo 

railway  companies. 


Total,  1887 


4  per  oent  consols  of  1907 

Bonds  issued  in  aid  of  Pacific 
railway  companies. 

4^  per  cent  funded  loan  of 

4  per  cent  consols  of  1907 

do : 


4|  per  oent  funded  loan  of 

4  per  cent  consols  of  1907 

do 

Bonds  issued  in  aid  of  PaciiSo 
railway  eompanies. 

do 

do 


Total,  1888 

44  per  cent  funded,  loan  of 

mi. 

4  per  cent  consols  of  1907 

do 


MS. 


cent  funded  loan  of 


Amount. 


1236,555.60 

8,219,963.00 
1,803,094.60 


3,194,916.17 

2,213,334.01 

133,981.09 


152, 477. 39 
213,578.55 


77, 172. 21 

107,288.29 
36, 509. 12 


879, 936. 50 
4, 819, 324. 00 
1,604,700.00 


8,865,251.50 
1, 356, 160. 60 


807.206.50 
4,309,268.00 


723,786.50 

8,308,079.00 

53,400.00 

76,800.00 
028,520.40 


2,959,726.00 
1,085,847.00 


.do 
.do 
.do 


4  per  cent  consols  of  1907  . . . 
Bonds  issued  in  aid  of  Pa- 
cific railway  companies. 

4|  per  cent  funded  loan  of 
1891. 

do 

do 

do 


5,604.37 

373,459.08 
04,673.44 
31,379.06 


2,991,688.00 
1,530,050.40 


5,604.37 

373,459.08 
64,673.44 
81.307.06 


$3,039,250.00 
24, 561. 01 
28,138.06 


8,091,047.07 


5,258,618.00 


5,542,231.27 
"M6,'d55.'04 


11,106.000.21 


8,080,726.00 


220,069.02 


1,031.782.73 


6,803,060.50 


8,736,743.28 


5,221,411.10 
222,036.00 


5,116,474.50 
262.7U.00 


5,000,585.00 


15,004,117.60 


141,810.16 


4,045,573.00 


475. 133. 06 


4,521,736.40 


When  prepsid. 


From  Mar.  26  to  31,  IS 

April,  1881. 

From  May  I  to  20, 188 


From  Apr.  27  to  30, 18 

May,  188L 
Jane,188L 

June,  1881. 
July,  1881. 
From  Aug.  1  to  11,  U8 

From  Aug.  22  to  81, 18 
September,  1881. 


From  Mar. 26  toSl,  181 

From  Aug.  15  to  31, 18 

September,  1883. 
October,  1883. 

From  Nor.  U  to  30, 18 

From  Dea  1  to  31, 188 
From  Dec  16  to  31, 18 
From  Dec  21  to  31, 18 


From  June  25  to  80, 1 
Do. 


From  Aag.  15  to  81, 1 

From  Aug.l5  to  Sept 
From  Sept  26  to  30, 1 

From  Aag.  UtolToT. 

From  Aug.  15  to  Nor. 
From  Dec  28  to  31. 1 
From  Ang.  15  to  31, : 

September,  1887. 
FromDoc28  toSl,  : 


From  Ang.  25  to  81, 

From  Sept  10  to  80, 
From  Sept  18  to  80, 

From  Aug.  20  to  31, : 

September,  1800. 
October,  1800. 
Korember,  1890. 

From  Sept  10  to  Oct 
Do. 


From  Ang.  20  to  81, 1 

September,  1800. 
Ootober,1880.  • 
Korember,  1890. 


-^ 
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SUUment  of  IKTEBS8T prepaid  on  the  PUBLIC  DEBT,  «<c.— Continued. 


Wlmdoe. 


HMt.   l.l»l 


Do. 
Do. 


Ipr. 


1.1891 
1,1»1 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


Wy  1,I»1 


V 


BB|iiI,i»i 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


Title  of  loan. 


■    Do 


'ilj  LllW 


^^  1,1803 


4|  p6r  cent  funded  loan  of 
1891. 

do 

do 


4  per  cent  consols  of  1907  . . . 
tt  per  cent  f  onded  loan  of 
1881. 


.do 
.do 
.do 
.do 
do 
.do 
.do 
do 
.do 


Total,  1891 


4  per  cent  consols  of  1907  . . . 

Bonds  issued  in  aid  of  Pa- 

oiflc  railway  companies. 

44  per  cent  funded  loan  of 
lS»l. 


.do 
.do 
do 
.do 
.do 
.do 
.do 
.do 

.do 
.do 


Total.  1892. 


4  per  cent  consols  of  1907  . . , 

Bonds  issued' in  aid  of  Pa- 

eiflc  railway  companies. 

Funded  loan  of  1891,  con- 
tinued at  2  per  cent. 


Amount. 


$22, 828. 81 

19.009.09 
18,556.25 


5,004.38 

373,459.06 
64, 673. 44 
31,397.06 
22,628.81 
19.009.69 
18,556.25 
22. 376. 81 
29,783.25 
2,731.50 


£f  tfOo, 

1,530, 


915.00 
050.40 


873,459.08 


64, 
31, 
22, 
19. 
18, 
22, 
29. 
2, 


673.44 
397.06 
628.81 
009.69 
556.25 
376. 81 
783.25 
731.50 


93, 
166, 


978.27 
527.24 


3,358,135.50 
1,628,710.40 


Total,  1894  part 


$535,  328. 70 
2, 989, 915. 00 


590,220.27 


13,299,726.50 


4,518,965.40 


584, 615. 89 


260,505.51 


5,364,086.80 


4,981,845.90 
21, 820. 35 


5,003,666.15 


When  prepaid. 


December,  1890. 

January,  1891. 
February,  1891. 

From  Sept  10  to  Oct.  10, 1890. 
From  Aug.  20  to  31, 1890. 

September,  1890. 
October,  1890. 
November,  1890. 
December,  1890. 
January,  1891. 
February.  1881. 
March,  1891. 
April.  1891. 
May,  1891. 


From  Sept.  10  to  Oct  10, 1890. 
Do. 


September,  1890. 

October,  1890. 
November,  1890. 
December,  1890. 
January,  1891. 
February,  1891, 
March,  1891. 
April,  1891. 
May,  1891.  . 

From  July  14  to  31, 1891. 
From  Aug.  1  to  Sept  1, 1891. 


From  June  26  to  30, 1893. 
Do. 


From  Aug.  24  to  31, 1893. 


KECAPITULATION  BY  FISCAL  YEARS. 
Iii6ily«ir— 

1«1 $3,091,947.07 

1«2 11,166.900.21 

1MB 8,980,726.00 

1884 220,969.62 

1887 8,735,743.23 

M88 15,904,117.50 

l»l ^ 13,299,726.50 

WB8 7, 5,364,086.80 

'"•July  1,1883,  to  Oct  1.1893 6,003,666.15 

Afimfrte 66,767,883.08 
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[Senate  Ex.  Doo.  Ko.  27,  Fifty-tbiid  CoBffraM,  flrst^MMioB.] 

Letter  from  the  Secretary  of  the  Treaeuryt  in  reply  to  Senate  resolution  of  OeteherlO, 
inquiring  if  ^e  Government  has  borrowed  any  money  einee  March  5, 1885, 

Trrasurt  Dkpahtmknt, 

Office  of  the  Secrstart, 
Washing fwi,  D.  C,  October  11,  im 

8ir:  I  have  the  Jionor  to  acknowledge  receipt  of  the  Senate  resolution,  dated  the 
10th  instant,  as  fbllows : 

**Re9olved,  That  the  Secretary  of  the  Treasnry  be,  and  he  is  hereby,  directed  to 
inform  the  Senate  whether  the  Government,  at  any  time  since  the  5th  day  of  March, 
1885,  to  the  present  time,  has  borrowed,  any  money :  if  so,  the  amount  broirowed,  of 
whom,  and  when  borrowed,  and  the  character  of  tne  security  g^ven  theefor,  snd  to 
transmit  all  correBnondence  relating  to  the  borrowing  of  such  money." 

In  reply  thereto  I  have  to  state  that  no  money  has  been  borrowed  by  the  Goyein- 
ment  of  the  United  States  since  the  5th  day  of  March,  1885. 
Respectfully  yours, 

W.  E.  Curtis, 
Acting  SeoretarTf, 
The  President  ov  the  United  States  Senate. 


[Senate  Ex.  Boc.  No.  28,  Fifty -third  Cohj^^ss,  tint  session.] 

Letter  from  the  Secretary  of  the  Treasury,  in  reply  to  a  resolution  of  the  Senate  of  Od^ 
ber  g,  189S,  calling  for  a  statement  giving  the  aggregate  amount  of  silver  bullion  par- 
chased  during  September ^  1893,  together  with  the  cost  thereof,  the  amount,  the  diU, 
and  price  of  each  purchase,  etc. 

Treasury  Department^ 

Office  of  the  Secretary, 
Washington,  D,  C,  October  14, 189S, 

Sir  :  I  have  the  honor  to  acknowledge  the  receipt  of  the  following  resolntion 
adopted  by  the  Senate  October  2,  1893: 

**  Resolved,  That  the  Secretary  of  the  Treasury  be,  andhe  hereby  is,  directed  to  fur- 
nish the  Senate  with  a  statement  giviuff  the  aggregare  amount  of  silver  bullion  por- 
chased  under  the  act  of  July  14,  1890,  during  the  month  of  September,  1893,  together 
with  the  cost  thereof,  the  amount,  date,  and  price  of  each  purchase,  and  the  name 
of  the  vendor.  Also  the  aggregate  amount  of  silver  bullion  offered  for  sale  duriog 
the  said  month,  the  amount,  date,  and  price  of  each  offer,  and  the  name  of  the  per- 
son making  such  offer.'' 

In  reply  I  transmit  statement  prepared  by  the  Bureau  of  the  Mint,  giving  in 
detail  the  information  called  for. 

The  delay  in  furnishing  this  information  more  promptly  was  occasioned  by  the 
fact  that  returns  of  local  purchases  at  the  mint  at  San  Francisco  were  only  received 
to-day. 

Beepectfully  yours, 

J.  G.  Carlisle, 

Seereiofy, 

The  President  of  the  Senate. 
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[Senate  Ex.  Doc.  No.  29,  Fifty-third  Congreae,  first  seMkni.] 

Letter  from  the  Secretary  of  the  Treasurg,  in  reeponee  to  Senate  inquiry  of  the  9th  tmteRf 

relative  to  the  redemption  of  silver  certificates  in  gold,  etc. 


» 


Treasury  Departmsnt,  October  17,  2S9S. 
The  President  of  the  Senate: 

I  have  the  honor  to  acknowledge  the  receipt  of  the  following  resolutioD,  adopted 
by  the  Senate  on  the  9th  instant,  viz : 

^*  Resolved f  That  the  Secretary  of  tlie  Treasury  be,  and  he  is  hereby,  directed  to 
inform  the  Senate  whether  silver  dollars  or  silver  coin  certificates  have  been  redeemed 
by  the  Treasury  Department  or  exchanged  for  gold  or  paper  that  is  by  law  or  prac- 
tice of  the  Government  redeemable  in  gold/' 

In  response  thereto  I  have  the  honor  to  sav  that  the  law  providing  for  the  redemp- 
tion or  exchange  of  silver  certificates,  which  requires  that  such  certificates  shall  be 
redeemed  or  exchanged  in  kind  or  for  standard  silver  dollars,  has,  so  far  m  thii 
Department  has  information,  been  strictly  complied  with  by  the  Treasurer  of  the 
United  States  and  the  various  subtreasury  ofiices,  and  no  gold  coin  has  beea  gircD 
in  return  for  such  certificates  or  standard  silver  dollars.  Conditions  have,  however, 
existed  in  the  New  York  and  San  Francisco  subtreasuries  which  required  that  pay- 
ments, in  redemption  of  silver  certificates  and  standard  silver  dollars  deposited  with 
those  offices,  be  made  in  moneys  other  than  those  specified  by  law  for  the  parpose, 
but  such  cases  have  been  infrequent,  and  the  amounts  paid  for  such  redemptioni  or 
exchanges  in  United  States  paper,  which  by  law  or  the  practice  of  the  DepartmeDt 
is  exchangeable  for  gold  coin,  nave  been  comparatively  insignificant. 

'In  the  early  history  of  the  standard  silver  dollar  and  suver  certificate  many  of 
the  latter  were  paid  out  at  San  Francisco  in  exchange  for  deposits  of  gold  coio,  but 
the  amount  cannot  be  given. 

Under  the  provisions  of  Department  circular  dated  September  18,  1880,  gold  coin 
was  received  at  New  York  for  which  silver  certificates  were  paid  in  exchange  elB^ 
where,  as  the  depositors  requested,  during  the  fiscal  years  from  1880  to  1885,  in  tiM 
following  amounts : 

1880 $13,870,000 

1881 15,887,000 

1882 11.000,000 

1883 19.132,000 

1884 20,615,000 

1885 675,090 

Total 80,979,000 

Exchanges  under  the  circular  were  discontinued  in  January,  1885.  However,  the 
Department  made  some  exchanges  in  the  transaction  of  daily  business  daring  the 
following  years  to  the  amount  named : 

1886 $2,641,000 

1887 6,286,023 

1888 1,664,140 

1889 986,680 

For  subsequent  years  the  data  are  not  complete,  but  from  the  best  infoimstton 
obtainable  it  is  believed  the  amount  will  not  exceed  $2,000,000  per  annum. 

Standard  silver  dollars  coined  under  the  act  of  1878  have  been  exchanged  for  gold 
or  paper  redeemable  in  gold  from  1879  to  the  present  time,  but  the  amount  of  the 
various  classes  so  received  previous  to  1887  can  not  be  given.  From  1887  to  1889  tbe 
amount  was  follows : 

1887 ^'^?'!S 

1888 10,448,833 

1889 9,122,^ 

For  subsequent  years  the  data  are  not  complete,  but  the  amounts  wiU  STeng* 
about  the  same  as  that  of  the  three  years'  named,  which  is  $9,673,763  per  annain. 

The  following  summary  is  therefore  submitted  as  the  most  complete  statezDeat 
that  can  be  furnished  with  respect  to  the  amounts  of  gold  coin  and  paper  redeem^ 
able  in  gold  received  in  exchange  for  silver  certificates  and  standard  silver  doU^s: 


^ 
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F!»cal  year. 

For  silver 
certificaten. 

For  Btand- 
ard  dollars. 

Tot4iL 

$13,870,000 

15, 887, 000 

11,000,000 

19, 132, 000 

20,515,000 

575.000 

2,641,000 

6,266,022 

1.664,140 

986,680 

$13, 870, 000 

'  15,887,000 

11,000,000 

19. 132, 000 

20, 515, 000 

575,000 

2, 641. 000 

$9. 449. 603 

10, 448, 833 

9,122,854 

15, 716. 625 

12,012,973 

10, 109, 634 

92.486,842 
8.000,000 

29.021.290 
38,400,000 

121, 458. 132 
46,400,000 

100, 436, 842 

67,421,290 

167,858,132 

Bpectfuliy  youTB^ 


J.  G.  Carlisle, 

Secretary, 


(Senate  Ex.  Doo.  No.  30,  Fifty-third  Congreu,  first  session.] 

911  Ihe  Secretary  of  the  Dreaeuryf  in  reeponee  to  Senate  reeolution  of  September  Si, 
\t  to  number  of  etandard  silver  doUare  coined  under  the  act  of  February  £8, 1878, 
Hy  14, 1890,  exported  and  imported,  etc. 

Treasury  Department,  Office  of  .the  Secretary, 

Washington  J  D.  C,  October  17, 189S. 

[  hare  the  honor  to  acknowledge  the  receipt  of  the  following  resolution, 
>v  the  Senate  under  date  of  Septemher  22, 1893 : 

feed,  That  the  Secretary  of  the  Treasury  is  herehy  directed  to  report  to  the 
«  early  as  possible  the  following  information  as  approximately  accurate  as 
ble:  The  number  of  coined  standard  silver  dollars  of  our  own  mintage  under 
I  of  February  28, 1878,  and  July  14, 1890,  exported  and  imported  since  Feb- 
>  1878,  the  number  of  such  dollars  recoined  in  our  mints,  and  the  number 
id  in  the  United  States  in  industrial  uses. 

the  amount  of  United  States  coined  gold  exported  and  imported  since  1870, 
amount  of  such  coined  ^old  recoined  in  our  mints,  and  the  amount  of  such 
old  consumed  in  the  United  States  in  industrial  uses, 
whether  the  amount  of  excess,  if  any,  of  such  exports  oyer  imports,  and  tbe 
of  such  recoinage,  and  the  amount  of  such  coined  gold  and  silver  consumed 
trial  uses,  have  been  taken  into  account  and  deducted  from  the  total  coinage 
itimates  of  such  coins  in  existence  in  our  country/' 
espectf nlly  reply,  as  follows :  ^ 

le  number  of  silver  dollars  coined  under  the  acts  of  February  28,  1878,  and 
,  1890,  exported  and  imported  since  February  28,  1878,  is  not  known,  as 
of  domestic  coin  exported  or  imported  are  not  entered  at  the  custom-houses 
minations.  The  number  of  silver  dollars  coiDcd  under  the  acts  of  February 
and  July  14, 1890,  deposited  at  the  mints  for  recoinage  has  been  132,018. 
imate  has  been  made  of  the  standard  silver  dollars  coined  under  the  acts 
to  used  in  the  industrial  arts  in  tbe  United  States,  but  it  is  believed  that 
iber  is  very  small,  as  so  much  more  bullion  could  be  purchased  by  the  dollar 
contains.  Bullion  would,  therefore,  be  purchased  and  used  in  lieu  of  the 
erever  it  was  practicable  to  obtain  the  same. 

ie  amount  of  United  States  gold  coin  exported  from  January  1, 1870,  to  Octo- 
98,  was  $571,881,770.  The  amount  of  United  States  gold  coin  imported  from 
r  1. 1878,  to  October  1,  1893,  was  $126,943,885.  Prior  to  January  1,  1878,  the 
of  United  States  gold  coin  were  not  separated  in  the  custom-house  returns 
^gn  gold  coin. 

mount  of  United  States  gold  coin  consumed  in  the  industrial  arts  from  1870 
inclusive,  as  estimated  by  the  Bureau  of  the  Mint,  has  been  $82,375,000. 
1  estimating  the  amount  of  silver  dollars  coined  since  February  28.  1878,  in 
Dtry  no  deductions  have  been  made  either  for  exports  or  for  use  in  tbe  indus- 
ts  in  the  United  States,  nor  any  allowance  for  recoinage,  as  it  has  heretofore 
ilieved  that  the  number  of  silver  dollars  coined  in  1873  and  prior  years  in  cir- 
n  exceeded  the  amount  of  silver  dollars  coined  since  1878,  exported,  recoined, 
ad  in  the  industrial  arts. 
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In  estimating  the  stock  of  gold  coin  in  the  conntry,  the  amount  exported  and 
rdcoined,  as  well  as  the  amount  estimated  as  asedintheindnstrial  arts  in  the  Unittd 
States,  IS  deducted  from  the  last  estimate^  while  the  amount  imported  and  coinedu 
added. 

The  starting  point  of  the  estimate  of  the  present  stock  of  coin  in  the  United  Stat€i 
was,  July  1, 1873,  as  estimated  hy  Dr.  Henry  R.  Linderman,  then  Director  of  tb« 
Mint.    At  that  period  there  was  no  gold  coin  in  active  circulation  in  the  United 
States  except  on  the  Pacific  coast,  and  the  estimate  comprised  only  the  met^IIia 
stock  in  the  Treasury  and  in  the  national  banks,  with  an  estimate  of  twenty  mil- 
lions as  the  minimum  of  gold  coin  in  use  on  the  Pacific  coast.    Since,  the  estimfttea 
have  from  year  to  year  been  arrived  at  by  adding  to  the  stock  of  golA  coin  at  that 
date  the  annual  coinage  and  imports  less  the  amount  ot  United  States  coin  withdnvn 
for  recoinage,  exported,  and  the  amount  estimated  to  have  been  used  in  the  indm- 
trial  arts  and  then  adding  the  imports  and  coinage. 
Respectfully  yours, 

J.  G.  Caruslx, 

Scontarjf. 

The  President  of  the  Senate. 


[Senate  Ex.  Doo.  Ko.  32,  Fifty-third  Congreu,  first  session.] 

Letter  from  the  Secretary  of  the  Treasury ,  tranemitting  a  statement  of  the  Acting  Vktder 
of  the  Mint  in  relation  to  an  appropriation  of  f  15, 000  for  freight  on  bullion  and  cms 
oetween  mints  and  assay  offices  for  the  current  fiscal  year. 

Treasury  Department,  Oetoheri8,18$S. 

Sir:  I  have  the  honor  to  transmit  herewith,  for  the  consideration  of  Congrfss, 
copy  of  a  communication  from  the  Acting  Director  of  the  Mint,  of  this  date,  in  rela- 
tion to  the  necessity  for  an  additional  appropriation  of  $15,000,  for  freight  on  bul- 
lion and  coin  between  mints  and  assay  offices  for  the  current  fiscal  year,  which  itii 
desired  shall  be  provided  for  in  the  urgent  deficiency  bill  now  pending. 
Respectftdly,  yours, 

J.  G.  Carlisle, 

Smrsiari. 
The  President  of  the  Senate. 


Treasury  Department,  Bureau  of  the  Mint, 

Washington,  D.  C,  October  $8, 1S95. 

Sir  :  Owing  to  the  necessity  of  transporting  a  large  amount  of  gold  bullion  froo 
the  assay  office  at  New  York  to  the  mint  at  Philadelphia  for  coinage,  and  the  tnnt- 
nortation  of  gold  and  silver  bullion  from  the  mint  at  Carson  City  to  the  mint  at  Sw 
Francisco  for  coinage,  as  well  as  the  increased  deposits  of  gold  bullion  at  the  minor 
assay  offices,  it  will  be  necessary  to  obtain  an  appropriation  to  supply  a  deficieney 
in  the  appropriation  for  ''freight  on  bullion  and  coin  l^etween  mints  and  aasay 
offices"  for  the  current  fiscal  year. 

For  several- years  ^ast  no  f^old  bullion  has  been  transferred  from  the  New  Tork 
assay  office  to  the  Philadelphia  mint,  and  the  appropriation  heretofore  made  by  Con- 
gress for  **  freight  on  bullion  and  coin  between  mints  and  assay  offices"  has  been 
sufficient  until  the  past  year  to  cover  the  expenses  of  transportation. 

The  appropriation  for  the  current  year  is  only  $9,000,  while  there  has  alieady 
been  expended  from  this  sum,  up  to  October  1,  $5,508.31,  leaving  only  ^,491.69 unex- 
pended to  meet  the  reauiremenls  for  the  balance  of  the  fiscal  year. 

By  the  suspension  or  coinage  operations  at  Carson  City  it  will  be  necessary  to 
transport  both  the  gold  and  silver  bullion  from  that  institution  to  the  mint  at  Saa 
Francisco  for  coinage.  In  this  counection  I  would  say  that  the  expenses  of  trao*- 
porting  this  bullion  from  Carson  City  to  San  Francisco  will  be  much  leas  than  it 
would  cost  to  coin  the  same  at  Carson  City. 

I  estimate  that  the  bullion  now  on  hand  and  deposited  at  the  Carson  City  mini 
duriug  the  remainder  of  the  year  will  aggregate  about  $900,000  in  gold  and  the  ril- 
ver  $600,000.  To  transport  these  sums  it  will  require  $2,250:  to  transport  $20,000,- 
000  in  gold  bullion  from  New  York,  which  it  is  believed  it  will  be  necessary  to  do, 
will  require  $10,000;  on  account  of  the  increased  deposits  at^the  minor  assay  oiBoe^ 
$2,750,  making  a  total  of  $15,000. 


^ 
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n  view  of  these  facte  I  haye,  therefore,  to  respectfully  request  that  you  will  pro- 
e  from  Congrese  an  appropriation  of  $15,000  to  supyly  the  deficiency  in  the  appro- 
fttion  for  "neiffht  on  bullion  and  coin  between  mints  and  assay  offices''  during 
)  fiscal  year  ending  June  30, 1894. 
Respectfully,  yours, 

R.  E.  Preston, 
Acting  IHreet4fr  of  the  Mint. 
Hon.  J.  O.  Carlisle, 

Secretary  of  ike  Treaeurjf, 


[Senate  Report  No.  60,  Fifty-third  Congress,  first  session.] 

Mr.  Mcpherson,  from  the  Committee  on  Finance,  to  whom  was  referred  the  follow- 
ig  resolution  submitted  by  Mr.  Peffer  August  22,  1893: 

''JKetoIreef,  That  the  Secretary  of  the  Treasury  be  directed  to  inform  the  Senate— 

"First.    Whether,  and  in  what  respect,  the  national  banks,  or  any  of  them,  in  the 

ities  of  Boston,  New  York,  and  Philadelphia  are  being  now  conducted  in  violation 

fUw. 

<<  Second.  Whether  said  banks  are  paying  depositors'  checks  promptly  in  lawful 

Kmey. 

"Tliird.  Whether  said  banks,  or  any  of  them,  are  demanding  rates  of  interest 

igfaar  than  those  provided  by  law,  for  the  loan  of  money  or  in  discounting  notes 

lid  bills." 

{ports  that  having  submitted  the  matter  to  the  Treasury  Department  for  informa- 
•D,  the  correspondence  with  that  Department  is  herewith  appended  for  the  infer- 
latioii  of  the  Senate. 


Trkasury  Department, 

September  SO,  189S, 

Sot:  I  have  the  honor  to  acknowledge  the  receipt  of  your  communication  of  the 
2th  instant,  inclosing  Senate  resolution,  viz : 

"That  the  Secretary  of  the  Treasury  be  directed  to  inform  the  Senate — 
/'First.  Whether,  and  in  what  respect,  the  national  banks,  or  any  of  them,  in  the 
tties  of  Boston,  New  York,  and  Philadelphia  are  being  now  conducted  in  violation 
f  law.         • 

"Second.  Whether  said  banks  are  paying  depositors'  checks  promptly  in  lawful 
Mmev. 

"Third.  Whether  said  banks,  or  any  of  them,  are  demanding  rates  of  interest 
igher  than  tiioae  pit>vided  by  law  for  the  loan  of  mpney  or  in  discounting  notes 
Dd  bills." 

In  compliance  with  said  resolution,  I  inclose  herewith  a  copy  of  a  communication 
rom  the  Comptroller  of  the  Currency,  of  the  16th  instant,  containing  the  informa- 
ion  desired. 

Bespectfully,  yours, 

J.  G.  Carlisle, 

Secretary. 

Hon.  J.  R.  If  cPhrrson, 

CkairmaM  Suh-Ccmmittee  of  Committee  on  Finance^  TT,  S.  Senate. 


Treasury  Departmekt, 
Office  of  the  Comptroller  of  the  Currency, 

WaehingUm,  D.  C,  September  16,  189S. 

Sir:  I  have  the  honor  to  acknowledge  the  receipt  from  you  of  a  copy  of  the  fol- 

oving Senate  resolution,  viz:  . 

"Stiolted,  That  the  Secretary  of  the  Treasury  be  directed  to  inform  the  benate-- 

"First.  Whether,  and  in  what  respect,  the  national  banks,  or  any  of  theiii^  m  tiie 

»»tiei  of  Boston,  New  York,  and  Philadelphia  are  being  now  conducted  in  violation 

"««cond.  Whether  said  banks  are  paying  depositors'  checks  promptly  m  Jawiui 

jTbM,  Whether  said  banks,  or  any  of  them,  are  demanding  rates  of  inter«Ht 
ngbttthan  thoee  provided  by  law,  for  the  loan  of  money,  or  in  discounting  noies 
»ndbill«" 


In  compliaDce  with  your  request  that  I  furnish  yon  the  information  called  for  by 
said  resolution,  I  have  the  honor  to  reply  as  follows  on  the  three  seyeral  queries  con- 
tained in  said  resolution : 

First.  For  official  information  in  regard  to  the  manner  in  which  the  aflkin  of 
national  hanks  are  conducted,  the  Comptroller  relies  chiefly  upon  tiieir  sworn  teporti 
of  condition,  which,  under  the  requirements  of  law,  he  calls  for  five  times  a  yeit, 
and  upon  reports  furnished  him  hy  the  national  hank  examiners  who  make  examina*^ 
tions  by  personal  visits  to  the  banks  at  such  tunes  as  the  Comptroller  directs. 

The  last  reports  of  condition  made  to  the  Comptroller  by  the  banks  in  Boston, 
New  York,  and  Philadelphia,  for  July  12,  1893,  disclosed  in  some  cases  exeeBsiye 
loans,  or  deficiency  in  lawful  money  reserve,  and  the  same  statement  applies  to  tiM 
reports  made  by  examiners ;  the  last-named  reports  being  sent  in  to  the  Comptroller 
at  no  fixed  date,  but  only  as  examinations  are  made  from  time  to  time. 

Second.  The  Comptroller  has  received  no  official  information  showing  tliat 
national  banks  in  Boston,  New  York,  and  Philadelphia  are  not  paying  depodton^ 
checks  in  lawful  money,  and  no  complaint  has  been  received  by  the  Conptrolkr 
f^om  any  depositor  in  a  national  bank  to  this  effect  during  the  xeeent  finaaciil 
stringency. 

Third.  The  Comptroller  has  received  no  official  information  showing  that  tbe 
national  banks  in  Boston,  New  York,  and  Philadelphia  are  demanding  rates  of  inter- 
est higher  than  those  provided  by  law  for  the  loan  of  money  or  inr  discounting  notei 
and  bills. 

Respectfully,  yours, 

O.   P.  TUCKBB, 

Deputy  and  Acting  C<niiptrQlkr. 
Hon.  J.  G.  Carlisle, 

Secretary  of  the  Treasury, 


[Senate  Beport  No.  51,  Fifty-third  Congress,  first  sesai<m.j 

Mr.  McPherson,  from,  the  Committee  on  Finance,  submitted  the  following  report 
upon  Mis.  Doc.  33,  resolution  by  Mr.  Stewart,  as  follows : 

•  

[Senate  Mis.  Doc.  No.  33,  Fifty-third  Congreas,  first  aeaaion.l 

Mr.  Stewart  submitted  the  following  resolution : 

*^  Resolved,  That  the  Secretary  of  tbe  Treasury  is  directed  to  inform  the  Senate 
whether  there  is  danger  of  a  deficiency  in  the  revenues  of  the  Government  doring 
the  current  year,  and  if  so,  what  is  the  probable  amount  of  such  deficiency  and  is 
any  legislation  necessary  to  supply  such  deficiency.'' 

The  resolution  was  referred  to  the  Secretary  of  the  Traasury,  and  his  reply  is 
appended : 

Treasust  Department, 
Office  of  the  Secretary, 
WashingUm,  D.C,  October  S,  18SS, 

Sir:  I  am  in  receipt  of  your  communication  of  the  12th  ultimo,  inclosing  copies 
of  Senate  resolutions  of  August  28  and  30,  1893,  directing  the  Secretary  of  tbe  Treas- 
ury to  inform  the  Senate  how  the  revenues  since  the  commencement  of  tbe  present 
fiscal  year  compare  with  the  estimates  of  the  Treasury  Department  and  wfaetb^r 
such  revenues  exceed  or  are  less  than  such  estimates,  ana  the  aroonnt  of  sach  excess 
or  deficiency  as  the  case  may  be ;  and  also  whetlier  there  is  danger  of  a  deficiency 
in  the  revenues  of  the  Government  during  the  current  year,  and  if  so,  what  is  tbe 
probable  amount  of  such  deficiency,  and  if  any  legislation  is  necessary  to  supply 
such  deficiency. 

In  reply  I  have  the  honor  to  submit  the  inclosed  statements  relative  to  the  esti- 
mates in  question,  containing  comparisons  of  receipts  and  expenditures  for  certaiQ 
periods  indicated  in  the  present  and  last  fiscal  years,  which  comprehend  substsDr 
tially  the  information  sought  to  be  obtained  by  the  resolutions  in  question. 

This  answer  has  been  delayed  several  days  in  order  to  be  able  to  present  tiw 
operations  of  the  Treasury  complete  a«  to  the  subject  covered  for  the  first  quarter 
of  the  present  fiscal  year. 
Respectfully,  yours, 

J,  Q,  Caruslb, 

Searetiinin 

Hon.  J.  R.  McPhersok, 

Chairman  Suboommitieef  Committee  on  Finance,  U,  8.  Semite, 


rerage  monthly  receipt  of  $33,750,000;  and  the  estimated  expenditures 
the  same  way  would  show  an  average  monthly  expenditure  of  a  sum  a 
cess  of  $31,000,000. 

fil  receipts  of  the  Treasu^  however,  for  the  months  of  July,  August,  and 
amount  to  the  sum  of  $79,379,417.59;  or  a  monthly  average  of  $26,459,- 
ng  an  amount  $7,290,194.14  less  than  the  monthly  average  estimated 
r  the  entire  year,  and  showing  for  the  first  quarter  of  the  fiRcal  year  a 
121,211,600.85  as  compared  witn  the  first  three  months  of  the  last  fiscal 
told  the  actual  receipts  for  the  remainder  of  the  fiscal  year  continue  at  the 
hly  rate  they  wonld  amount  at  the  end  of  the  year  to  a  sum  $87,482,329.78 
he  ealimat«a  receipts  for  the  entire  year. 

lal  expenditures  of  the  Treasury  for  the  months  of  July,  August,  and 
amount  to  $98,459,127.25.  heing  an  average  for  each  of  the  hrst  three 
$32,819,709.08,  or  say  $1,736,375.75  in  excess  of  the  average  monthly  esti- 
1  if  the  expenditures  should  continue  at  the  same  rate  during  the  balance 
Tent  year  they  would  amount  to  the  sum  of  $393,836,508.96,  or  about 
1.96  in  excess  of  the  estimate^l  exx>enditures  for  that  period,  and  would 
ceess  of  expenditures  over  the  supposed  actual  receipts  for  the  year  esti- 
ay  $76,318,838.74. 

d^  the  operations  of  the  Treasury  Department  for  the  past  three  months 
iicative  of  the  result  of  its  operations  for  the  remainder  of  the  fiscal  year 
'  the  uncertainty  surrounding  the  financial  and  commercial  cfmdition  of 

J- 

ipts  of  the  Treasury  for  the  six  months  preceding  the  commencement  of  the 

cal  year  were  approximately  at  an  average  monthly  rate  of  $31,479,721.97; 

same  conditions  had  continued  through  the  present  fiscal  year  a  deficiency 

e  been  averted  entirely,  or  at  most  it  would  have  been  very  small,  since 

ts  at  that  rate  would  have  increased  the  foregoing  estimated  receipts  of 

try  for  the  current  year,  as  indicated  by  the  first  quarter's  actual  receipts, 

mnt  of  more  than  $^,238,000.    But  the  financial  disturbance  of  the  country,  I     { 

;  its  energy  for  the  most  part,  it  is  hoped,  in  the  beginning  of  the  present 

r,  has  occasioned  the  falling  off  from  the  average  monthly  receipts  of 

L97^  for  the  last  half  of  the  preceding  fiscal  year  to  the  average  of  the 

Dceipts  of  the  first  quarter  of  the  present  fiscal  year  of  $26,459,805.86 — a 

fan  average  of  $5,019,916.11  per  month,  or  about  $60,238,993.32  for  the  year. 

ppear  from  a  careful  comparison  of  the  receipts  and  expenditures  for  the 

lonths,  April  to  September,  inclusive,  with  the  receipts  and  expenditures 

tresponding  six  months  of  1892,  that  whatever  deficiency  may  be  appre-  { 

due  to  the  falling  off  in  the  revenues  of  the  Government,  and  not  to  any  i 

ncrease  in  expenditures.    The  expenditures  for  the  six  months,  April  to  ^ 

.  1893.  were  $190,684,269.57.  and  the  receints  $169,440,744.87:  while  for  i 
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ditions  continue  for  any  considerable  length  of  time  deficiencies  are  likely  to  oeeor, 
which  shoald  be  either  averted  or  met  by  appropriate  legislation. 

A  simple  calculation  will  show  that  with  the  small  working  balance  now  in  tie 
Treasury,  and  which  has  been  decreasing  in  varied  ratios  for  several  yean,  alurald 
there  be  no  improvement  in  the  receipts  of  the  revenues  for  the  remaining  thne 
quarters  of  the  present  fiscal  ^ear  and  no  legislative  reduction  of  expenditarM,tlMn 
may  be  contemplated  a  deficit  at  the  end  of  the  year  of  $50,000,000  in  the  reTenoM 
and  over  $80,000,000  with  reference  to  the  estimates. 

Comparative  atatemenU  of  the  RECEIPTS  and  EXPENDITUltES  of  the  United  SMa. 

EECEIPTS. 


Souroe. 


Costoms 

loteroal  rerenne 
Miscellaneons  . . . 

Total 


Fiscal  year  ending  Jane  30, 
1804. 


Honth  of  Sep- 
tember, 1899. 


$12,  S69, 776. 15 

11, 409, 389. 60 

643, 590. 29 


24,582,756.10 


Since  July  1, 
1893. 


189,308.371.62 

36,721,484.55 

3,259,561.42 


70,870,417.50 


Fiscal   year  ending  JneH, 
1883. 


Month  of  Sep- 
tember, 1882. 


$17,200,047.88 

13, 735, 887. 81 

851,702.07 


81, 707. 028. « 


Siooe  Jvlyl, 
1882. 


|62.e8B,ma 

43,C6S.4&N 

4,238,mflr 


9B,a»l,ttfcM 


EXPSNDITUBE8. 


Civil  and  miaoellaneoas 

War 

Navy 

Indians 

Pensions 

Interest  

Preminm 


Total 


06,563,652.02 

4, 801, 838. 86 

2, 600, 476. 10 

524, 364. 54 

10,786,864.63 

107.814.12 


25,478,010.17 


$26,187,010.05 

16,010,373.40 

8, 741, 604. 26 

2,088,180.60 

86,810,601.66 

7,721,168.20 


08,450,127.25 


$7,641,351.04 

4,363.770.46 

2,586.788.07 

086,008.37 

12,664,867.13 

247, 148. 17 


28,102,423.24 


$a8.8«.w.; 

12,lf7,IO0i> 
«.9tS.2lSLV 
l,MS.SS7.5r 

40.8r,9riM 

7.«S,«tfl 


[o^96s.«ss.n 


NATIONAL  BANK  FUND. 


Deposits  during  month $707,970-22 

Reaemptions  during  month 2n,43S-9l 

Tebabubt  DspARTHEirr,  Wabbaut  DiTisiON,  October  f ,  1898, 
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[Senate  ICls.  Boo.  No.  89,  Fifty-third  Congreu,  flnt  session.] 

Hr.  Teller  presented  the  following  paper  from  the  Jonmal  of  the  Society  of  Arts : 

PROGSBDIKQS  OF  THS  SOOIETT-^INDIAN  SECTION. 

Tharsday,  January  19,  1893;  Sir  Theodore  Cracraft  Hope,  k.  c.  s.  i.,  C.  i.  E.,  in  the 
ehair. 
The  paper  read  was — 

THE  CURRENCY  PROBLEM. 

By  J.  Babb  BoBKBTBOir. 

In  a  period  like  the  present  of  widespread  depression  in  trade  and  indnstry,  and 
amongst  the  people  generally,  the  question  as  to  whether  this  can  be  traced  to  any 
special  canse  or  causes  is  one  of  the  highest  importance.  Numerous  controversies 
hare  been,  and  are  beine,  carried  on  as  to  these  causes,  and  out  of  the  conflicting 
masses  of  argument  and  fact,  of  error  and  confasion,  there  is  gradually  emerging  the 
cardinal  idea  that  the  predominant  cause  is  the  appreciation  that  gold  has  undergone 
in  the  last  twenty  years.  In  1885  and  1886  a  royal  commission  sat  to  inquire  into 
the  depression  or  trade  and  industr;^,  but  it  practically  failed  to  find  any  adequate 
canse  for  the  troubles  to  which  the  inquiry  extended.  In  its  third  report,  however, 
the  question  of  Uie  altered  relations  between  gold  and  silver  was  prominently  brought 
forward;  it  was  accepted  as  proved  that  the  average  prices  of  commodities  in  gold- 
money  countries  had  fallen,  and  that  the  gold  price  of  silver  had  fallen,  and  it  was 
stated  that  as  this  depression  extended  to  other  countries,  and  was  therefore  not  the 
outcome  of  merely  local  causes  or  conditions,  the  appreciation  of  gold  would  be  a 
canse  sufficient  to  account  for  most  of  the  phenomena  into  which  they  had  been 
inquiring.  And  they  recommended  that  a  special  commission  should  be  appointed  to 
inquire  into  the  recent  changes  in  the  value  of  the  precious  metals.  But  it  is  very 
important  in  passing  to  emphasize  the  fact  that  outside  of  the  questions  of  the 
precious  metals  and  the  currency  no  adequate  cause  was  found  to  account  for  the 
depresaion. 

let  the  depression  was  there  to  be  accounted  for,  because  the  commissioners- were 
fully  convinced  of  the  extreme  gravity  of  the  situation. 

And  since  that  time  the  conviction  has  deepened  that  the  chief  cause  of  the  depres- 
sion is  the  appreciation  of  gold.    A  special  royal  commission  to  inquire  into  recent 
change  in  the  relative  values  of  the  precious  metals  has  collected  a  large  mass  of 
opiniona  and  facts  on  the  subject,  and  has  found  that  the  gold  prices  of  commodities 
and  of  nlver  have  undergone  a  very  considerable  fall,  which  is  equivalent  to  saying 
that  there  has  been  a  considerable  increase  in  the  purchasing  power  of  gold  over 
commodities  and  silver.    It  is,  however,  one  thing  to  state  this  as  a  fact;  it  is  a  very 
different  thing  to  make  it  so  clear  to  popular  apprehension  that  its  full  significance 
will  be  completely  grasped  and  understood.    It  wiJ I  be  generally  regarded  as  a  tru ism 
that  there  la  a  great  advantage  in  the  prices  of  commodities  being  cheap.    To  buy 
things  cheap,  without  any  sacrifice  of  quality,  is  looked  upon  as  one  of  the  great 
objects  to  be  aimed  at  in  life.    And  when  it  is  seen  that  there  has  been  a  fall  in  the 
prices  of  the  leading  commodities,  it  is  often  assumed  that  that  ought  to  be  a  sign 
of  prosperoas  times.    If  things  are  very  cheap,  then  everyone  can  get  so  much  more 
of  them  for  the  samemonev.    What  more,  it  may  be  thought,  can  be  needed  to  brin^ir 
home  the  conclusion  that  low  prices  are  a  great  advantage,  and  correspondingly  that 
hi^h  prices  are  a  great  disadvantage? 

Bat  when  we  come  to  look  more  closely  at  the  subject  wo  see  that  there  are  differ- 
ent kinds  of  low  prices.  We  have  low  prices  of  i^ain,  for  example,  as  the  result  of 
an  abundant  harvest,  or  we  have  low  prices  of  articles  as  the  result  of  some  economy 
thAt  lias  been  effected  in  the  cost  of  their  production.  The  prices  of  grain,  and  of 
these  other  articles,  will  therefore  be  relatively  cneaper  than  those  of  others  in  which 
there  lias  been  no  abundant  harvest,  no  excessive  supply,  or  no  economy  in  the  cost 
of  their  production.  On  the  other  hand,  if  there  is  a  deficient  harvest,  or  if  some 
articles  can  only  be  produced  at  a  greater  cost  than  formerly,  then  the  prices  of  the 
articles  so  affected  will  be  higher.  These  changes— and  they  are  ^oing  on  and  must 
go  on  continnally — are  relative  changes,  that  is,  some  prices  are  higher  relatively  to 
a  certain  general  level,  and  some  are  lower  relatively  to  that  level,  and  so  prices  rise 
and  fall  in  endless  diversity.  These  changes  in  regard  to  the  prices  of  commodities 
are  da<s  solely  to  demand  and  supply  in  connection  with  these  commodities.  Tliey 
are  natural  changes  and  they  are  inevitable.  They  are  not  produced  under  any  arti- 
ficial conditions  of  restraint;  they  are  produced  under  the  complete  liberty  of  man- 
~  '     'to  ose  their  best  judgment  m  selectingand  following  up  the  most  advantageous 
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fields  of  production  or  of  occupation  that  are  avaiTable  for  the  application  of  their 
labor  or  their  capital.  Under  snch  conditions  of  freedom,  more  will  be  produced  of 
some  articles  relatively  to  the  population  than  of  other  articles  as  compared  with 
former  years,  and  less  ttUI  be  produced  of  some  articles  than  in  former  jean.  Bat 
all*  this  18  done  nnder  free  Judgment,  free  production  or  oocupation,  and  free  competi- 
tion. Under  this  system  one  man  may  become  rich  or  another  man  may  become  poor, 
but  all  have  a  free  field  and  an  open  chance  according  to  their  means>  their  cspaei- 
ties,  and  their  opportunities. 

In  this  country  we  do  not  attempt  to  Interfere  with  prices,  however  high  or  low, 
except  in  the  few  cases  in  which  we  impose  taxation  on  articles  for  the  purposes  of 
revenue,  and  in  these  cases  we  tax  the  whole  quantity  consumed  in  the  country.  In 
every  other  country  of  the  world  taxes  are  ininosed  for  purposes  of  protection,  aod 
thus  many  of  the  natural  prices,  as  we  know  them,  are  interfered  with  by  the  arbi- 
trary system  of  tariffs  for  the  protection  of  local  trade  and  industry.  Still,  that 
does  not  prevent,  nor  should  it,  prices  of  commodities  from  rising  and  falliDg  in 
obedience  to  demand  and  supply,  as  modified  by  the  arbitrary  effects  of  tariffiB.  So 
that,  for  our  present  purpose,  prices  under  free  trade  and  those  nnder  proteetiou 
may  be  placed  in  the  same  category.  The  prices  of  individual  commodities  nnder 
either  system  rise  and  fall  in  accordance  with  distinct  and  ascertainable  caoees  io 
connection  with  demand  and  snpply. 

But  there  is  another  class  of  low  prices  intimately  mixed  up  with,  yet  originating 
in  causes  totally  distinct  from,  the  low  prices  of  the  system  of  demand  and  supplj. 
The  distinction  between  those  two  classes  of  low  prices  is  one  that  is  hardlj  suffi- 
ciently considered  or  understood  by  the  general  public.  This  confusion  of  two  dis- 
tinct things  in  the  popular  mind,  and  the  neglect  almost  altogether  of  what,  in 
currency  considerations  like  the  present,  is  by  far  the  more  important  of  the  two 
elements,  have  hitherto. formed  an  insuperable  difficulty  in  tho  way  of  a  popular 
apprehension  of  the  momentous  questions  at  issue.  If  we  take  the  averase  prices 
of  a  considerable  number  of  leading  commodities  year  by  year,  we  may  find  thst 
these  average  prices  have,  as  a  whole,  risen  very  materially  over  a  period  of  jem, 
or  that  they  nave  fallen  very  materially.  This  will  be  more  intelligible  if  we  explain 
tne  system  of  index  numbers  of  the  Economist  newspaper.  The  prices  of  22  leading 
wholesale  commodities  were  tabulated  from  the  year  1845  to  1850,  and  the  average 
price  for  these  years  of  each  article  was  called  100,  so  that  with  22  articles  the  total 
index  number  was  2,200.  On  January  1  of  each  subsequent  year  the  prices  wen 
taken,  and  in  each  case  the  article  was  represented  by  a  number  above  or  below  100, 
accoraing  as  the  price  had  risen  or  fallen,  and  the  sum  of  the  22  numbers  was  the 
total  index  number  set  down  year  by  year.  This  total  index  number,  therefore, 
merged  all  prices  high  and  low  in  -a  single  fi^re,  and  a  glance  indicated,  year  by 
year,  how  the  general  level  of  prices  was  moving,  whether  upward  or  downward. 

Some  articles  might  rise  in  price  and  others  might  fall,  but  the  total  index  num- 
ber only  showed  how,  on  the  average,  and  as  a  whole,  the  total  prices  had  risen  or 
fallen.  Now,  it  will  be  evident  that  the  prices  that  rose  above  the  original  100  of 
1845  to  1850  might  have  been  balanced  by  those  that  fell  below  that  figure;  and  so 
we  might  have  had  in  the  total  no  very  great  variation  year  by  year  £rom  the  orig- 
inal 2,200.  So  long  as  some  pricos  go  up  and  others  go  down,  we  can  not  say  whether 
the  purchasing  power  of  our  money  is  increasing  or  diminishing;  but  when  we  see 
the  total  index  number  going  up  or  going  down,  then  we  know  that  our  money  is 
buying  less  or  buying  more  of  general  commodities  than  it  did  before.  The  total 
index  number  of  the  prices  of  the  22  articles,  from  1845  to  1850,  was  2,200,  bnt  in 
1864  it  reached  its  highest  point,  namely,  3,787;  in  1870  it  was  2,689;  whereas  in 
1886  it  was  2,023,  the  lowest  point  since  these  figures  were  first  tabulated.  The 
meaning  of  this  was  that  in  1845  to  1850  certain  quantities  of  the  22  articles 
could  have  been  purchased  for  £2,200;  in  1864  it  would  have  taken  £3,787  topnr- 
chase  the  same  quantities;  in  1870,  £2,689;  whereas  in  1886,  £2,023  would  havesof- 
ficed.  From  1850,  therefore,  to  1879  gold  had  diminished  in  purchasing  power, 
because  it  took  £3,787  in  1864  and  £2,689  in  1870  to  purchase  what  only  required 
£2,200  in  1845  to  1850.  But  as  in  1886  it  only  required  £2,023  to  do  the  same,  gold 
lias  enormously  increased  in  purchasing  power  as  compared  with  1864  and  1870,  sd<1 
had  considerably  increased  i^  compared  with  1845  to  1850. 

At  this  point,  therefore,  attention  is  again  drawn  to  the  distinction  between  a 
range  of  prices,  some  low  and  others  high,  following  the  conditions  of  supply  aD» 
demand  of  the  22  commodities,  and  oontinually  changing  relatively  to  each  other, 
but  in  which  the  total  index  number  does  not  vary  much  from  year  to  year,  and  a 
range  of  prices  continually  changing  relatively  to  each  other,  bnt  in  which  the  total 
index  number  has,  for  example,  fallen  from  3,787  in  1864,  or  2,689  in  1870,  to  2,023  m 
1886.  "When  the  total  index  number  is  comparatively  stationary  year  by  yearin  tnis 
country,  the  purchasing  power  of  gold  over  general  commodities  is  steady ;  bntwhj'n 
the  total  index  number  falls  enormously  between  one  period  and  another,  then  the 
pui chasing  power  of  gold  over  commodities  has  increased  enormously;  and  when 
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be  total  index  nnmber  falls,  for  example,  30  per  cent,  that  means  that,  in  addition 
0  tbe  rise  and  fall  in  prices  dae  to  the  operation  of  supply  and  demand,  there  is  a 
•n  of  30  per  cent  in  all  prices,  both  high  and  low,  due  to  the  increase  in  the  pnr- 
:lu8ing  power  of  gold.  Starting  at  a  given  period,  like  1845  to  1850,  if  the  same 
troportiou  was  maintained  between  the  amount  of  money  in  circulation  and  the  uses 
>f  l^e  public  for  money,  the  same  general  level  of  average  prices  would  be  main- 
Uined. 

Bot  if  larger  qoantities  of  money  flow  into  circulation  from  abroad,  as  was  the 
em  from  1850  till  1870  from  the  Califomian  and  Australian  gold  fields,  then,  while 
prices  will  rise  and  fall  relatively  to  each  other,  the  general  level  of  prices  will 
also  rise  in  correspondence  with  tbe  increased  quantity  of  money  in  circulation,  so 
thst  all  the  individual  prices,  high  or  low,  relatively,  will  rise  higher  than  they 
ironld  otherwise  have  done.  This  is  veiy  strikingly  exemplified  by  the  course 
of  prices  during  the  influx  of  the  gold  from  California  and  Australia.  The  22  articles, 
valned  in  1845  to  1850  at  £2,200,  rose  in  price;  so  that  for  the  eight  years  from  1858 
to  1865  the  vearly  average  was  £3,038;  during  the  ten  years  Arom  1866  to  1875  it 
was  £2,877  ;*in  the  ten  years  1876  till  1885  it  was  £2,419;  in  1886  it  was  £2,023; 
on  July  1,  1892,  it  was  £2,081;  and  on  Jannary  1, 1893,  it  was  £2.120.  So  that  we 
•ee  how  this  influx  of  gold  raised  prices,  without  any  regard  to  the  changes  in  relative 
prices  due  to  supply  and  demand,  as  aflecting  commodities;  and  at  each  of  these 
periods  the  purchasing  power  of  gold  changed,  until  now  average  prices  have  fallen 
eonriderably  below  those  of  the  exceedingly  depressed  times  before  the  gold  dis- 
coreries  in  1849  and  1850.  During  ^e  last  eighteen  years  our  supplies  of  gold  have 
Men  off  greatly  as  compared  with  the  period  from  1850  to  1870,  and  the  nnmber  of 
countries  using  gold  money  has  considerably  increased,  and  consequently  our 
jraieral  level  of  prices  has  fallen  very  much,  as  shown  by  the  total  index  number. 
The  purchasing  power  of  gold  has  corresjpondingly  incereased ;  and  this  will  be  more 
completely  exhibited  in  the  table  following.  The  object  is  to  compare  the  various 
nnges  of  prices,  fironi  a  period  before  Germany  began  to  demonetize  silver  and  to 
adopt  the  single  gold  standard,  up  to  the  present  time.  The  five  years  from  1865  to 
1889  have  been  chosen  for  this  purpose;  and  the  total  index  numbers  during  these 
jearsgive  an  annual  average  of  3,102  for  the  22  articles.  In  the  table,  in  order  to 
render  the  movements  of  the  index  number  clearer,  we  have  taken  3,1(X2  as  equal  to 
100,  and  made  the  other  calculations  accordingly,  so  as  to  deal  in  percentages. 

The  figures  in  column  1  show  the  movemenis  of  English  prices  in  the  last  twenty- 
three  years.  In  1886  they  had  fallen  35  per  cent,  and  on  January  1,  1892,  the  total 
fall  was  31  per  cent,  on  July  1,  33  per  ceut,  and  on  January  1  of  this  year  32  per 
cent.  Therefore  it  is  absolutely  incontestable  that  between  the  first  period  and  the 
last  date  in  the  table,  gold  had  so  much  increased  in  purchasing  power  that  £68 
vonld  purchase  the  same  quantities  of  the  22  staple  commodities  of  the  Economist 
as  would  have  required  £100  in  the  period  from  1865  to  1869;  and  a  glance  at  the 
table  will  show  the  varying  course  year  by  year  of  the  fall  in  prices. 

Passing  to  column  2,  we  have  here  the  Economist  index  numbers  valued  in  par 
nlTer  in  London  at  the  current  rates.    After  1872  the  quantity  of  silver  that  could 
ha?e  been  bought  for  gold  increased,  and  so  commodities  were  worth  a  higher  silver 
price  than  the  gold  price,  as  compared  with  the  period  before  1873.    The  gold  index 
mnuber  and  the  silver  index  number  both  started  at  100,  and  they  continued  the 
nme  until  1873,  when  the  effect  of  the  adoption  of  the  gold  standaixl  by  Germany, 
and  th^  demonetization  of  silver  began  to  be  felt,  and  after  this  France,  and  the 
other  members  of  the  Latin  Union  demonetized  silver.    In  consequence  of  these 
BMTements  the  gold  valuation  of  prices  and  the  silver  valuation  began  to  diverge 
from  each  other,  until  on  Jannary  1, 1893,  the  gold  valuation  had  fallen  to  68,  whfle 
the  silver  valuation  stood  at  107.    This  will  perhaps  be  made  clearer  if  we  state 
that  while  at  the  end  68  ounces  of  gold  would  purchase  as  much  of  the  staple  com- 
modities as  100  ounces  at  the  beginning  of  the  period  under  review,  in  the  case  of 
Mlver  101  ounces  would  on  July  1,  1892.  purchase  as  much  as  100  ounces  did  at  the 
of|i;inning,  and  107  rupees  would  purcnase  in  London  on  January  1,  1893,  as  much 
tt  100  rupees  did  in  the  former  period. 


1865  to  1869 

1870 

J871 

1872 

1873 

1874 

1875 

1876 

1877 

1878 

1879 

1880 

1881 

1882 

1883 

1884 

1885 

1886 

1887 

1888 

1889 

1890 

1891 

1892 

1833 

July  1,  1892 
Oct.  1,  1892 
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Table  I. 


The  EcoDoniist  index  numbers  of  22  leading  ooni' 

modities. 


Colamn  1.— 
Index  num- 
bers.   Gold 
prices  Jon.  1. 
100=3,102. 


100 
87 
83 
91 
95 
93 
90 
87 
88 
81 
71 
82 
77 
78 
76 
72 
68 
65 
66 
72 
71 
72 
72 
69 
68 
67 
66 


Column  2. — 

Prices  in  col 

nmn  1,  as 

valued  in 

London  in 

bar  silver. 


100 
87 
83 
91 
96 
95 
94 
95 
93 
91 
87 
95 
91 
91 
90 
86 
82 
84 
87 
98 
101 
98 
90 
95 
101 
101 
105 


Column  3. — 

Increase  in 

purchasing 

power  of 

Sold,  as 
own  by 
prices  in 
column  1. 


Per  cent. 

Par. 

15 

20 

10 

5 

8 
11 
15 
14 
23 
41 
22 
30 
2d 
83 
89 
47 
64 
51 
39 
41 
89 
39 
45 
47 
50 
51 


Column  4. — 
Increase  in 
purchasing 
iwwer  of 
silver,  as 
shown  by 
prices  in 
column  2. 


Per  cetit. 

Par. 

15 

20 

10 

4 

5 

6 

6 

8 
10 
15 

5 
10 
10 
11 
16 
22 
19 
15 

2 
•—1 

2 
11 

6 
*-7 

1 

• R 


ICr.  tSanerbeek's 
numbers. 


45  leading 

commodities. 

Gold  prices. 

Average  of 

year. 


100 
96 
100 
109 
1)1 
102 
96 
95 
94 
87 
83 
88 
85 
84 
82 
76 
72 
09 
68 
70 
72 
72 
72 
68 


67-8 
66-8 


6ol 
of  In 

inl 
Are 

ml 

per 


^Decrease  in  purchasing  power,  that  is,  depreciation  of  1  per  cent.  6  per  cent,  7  per  eei 


Now,  let  us  pause  for  a  moment  and  estimate  the  enormous  significance 
result  of  the  movements  of  ^old  and  silver  prices  daring  the  last  quarter  of  ac 
The  foreign  producer  in  a  silyer-money  country  like  India  sends  his  merchai 
Loudon  in  competition  with  English  merchandise,  and  sells  it  side  by  side  v 
English  merchandise  in  the  same  market,  and  it  may  be  out  of  the  same  wax 
The  foreign  and  the  English  goods  have  been  sold  in  London  for  a  qaar 
century  on  exactly  the  same  conditions,  and  at  exactly  the  same  price  for  equ 
ities.  But  the  English  producer  who  began  by  getting  £100  for  a  certain  q 
of  his  produce  now  gets  only  £68  for  every  £100  that  he  formerly  received;  ^ 
the  Inaian  producer,  selling  at  the  same  gold  price  in  London  as  the  Engli 
ducer,  received  on  July  1,  101  rupees  for  every  100  rupees  that  he  receive(3 
period  from  1865  to  1869,  and  on  January  1, 1893,  he  received  107  rupees.  T 
sequence  is,  that  with  all  conditions  of  demand  and  supply  of  commodities  a 
equally  both  foreign  and  domestic  merchandise,  within  a  quarter  of  a  ceul 
domestic  producer  was  receiving  in  July  33  per  cent,  and  in  January  32  i 
less  money  for  his  merchandise  in  the  London  market  than  he  received  at  thi 
ning  of  the  period,  whereas  the  Indian  producer  was  receiving  1  per  cent 
his  money  in  July  and  7  per  cent  more  in  January  than  he  received  in  Londo 
beginning  of  the  period.  It  must  be  remembered  that  we  are  dealing  with  e> 
itios  in  this  country,  and  not  with  exclusively  Indian  products,  the  object  1 
contrast  gold  prices  and  silver  prices  in  the  same  market. 

Further,  it  is  most  important  to  remark  that  the  purchasing  power  of  sil 
money  of  the  Indian  producer,  had  not  depreciated  in  regard  to  commpditi 
1892.  A  glance  at  column  2  will  show  that  silver  prices  had  fallen,  that  is,  i 
parchasing  power  of  silver  had  increased  during  the  whole  period  except 
and  on  July  1, 1892,  when  it  required  101  ounces  of  silver  to  purchase  what  f< 
required  100  ounces,  and  it  is  only  since  that  time  that  a  depreciation,  amoni 
all  to  7  per  cent,  has  taken  place.  So  that  in  London  silver  prices  have  rif 
small  extent.  But  gold  prices  which  were  on  a  par  with  silver  pricss  np  to  1 
now  32  per  cent  lower  than  they  were  in  1865  to  1869. 

Passing^  now  to  column  3,  it  will  be  seen  that,  in  its  command  over  comm 
^old  had  increased  in  purchasing  power  to  the  extent  of  54  per  cent  in  IBSS, 


'^ 


oboration  of  the  fall  in  the  gold  prices  of  commodities,  we  are  indebted  to 
Aaerbeck  for  the  index  nombers  of  forty-five  leading  commodities  in  Lon- 
!h  are  included  in  the  foregoing  table.  The  final  results  are  almost  exactly 
)  as  those  of  the  Economist.  His  figures  for  the  period  from  1865  to  1869 
LOOy  and  his  figure  for  1892  is  68  against  the  69  of  the  Economist,  on  January 
nd  68  on  January  1, 1893.  Mr.  Sauerbeck's  figure  for  September  is  66'8;  and 
eclaree  to  be  the  lowest  touched  during  this  century. 

ler  fact  has  now  to  be  recorded :  The  gold  price  of  silver  fell,  during  the 
ider  notice,  from  GO^d.  to  40fd.,  on  July  1,  1892,  and  this  was  a  fall  from  100 
rhile  commodities  fell  to  67;  so  that  here  we  have  the  extraordinary  result 
conomist's  22  commodities,  Mr.  Sauerbeck's  45  commodities,  and  bar  silver 
m,  all  steadily  falling  for  a  quarter  of  a  century,  and  in  July,  1892,.  all 
at  practically  the  same  point,  namely,  67.  Considering  the  immense  field 
tions,  the  correspondence  between  the  three  was  something  which  we  could 
we  regarded  as  possible.  But  it  is  a  striking  evidence  of  the  extraordinary 
of  silver  in  its  purchasing  power  over  commodities  as  compared  with  gold 
Qch  a  long  period,  and  of  its  steadiness  as  a  standard  of  value.  On  the 
id,  the  fall  in  the  gold  price  of  commodities,  and  of  silver,  to  the  extent  of 
at.  is  an  equally  striking  evidence  of  the  instability  of  gold  during  the  same 
nd  of  its  entire  unreliability  as  a  standard  of  value. 

uderins  the  movements  of  gold  prices  and  silver  prices  it  has  been  thought 
take  the  article  as  valued  both  in  gold  and  in  silver  in  London,  and  so  we 
>rded  the  figures  as  if  both  a  gold  currency  by  itself  and  a  silver  currency 
were  in  operation  in  this  country.  It  is  most  important  to  point  out  that 
"ence  between  the  index  number  of  gold  prices  and  that  of  silver  prices  is 
d  exclusively  a  difference  of  currency.  It  is  so  often  stated  when  compar- 
prices  and  silver  prices  in  separate  countries  that  there  are  many  disturb- 
ants  to  be  taken  into  account,  that  both  gold  and  silver  prices  in  London 
Q  expressly  calculated  so  as  to  make  an  exact  comparison  of  the  action  of 
silver  on  prices  in  the  same  market  where  there  are  no  disturbing  elements, 
lile  the  limits  of  our  space  forbid  the  presentation  of  the  details  of  the  22 
ties  separately,  there  is  one  paramount  article  of  production,  both  in  this 
md  in  India,  tne  particulars  of  which  it  will  be  highly  interesting  to  pre- 
>me  detail.  I  refer  to  wheat.  There  has  recently  been  a  lengthened  corre- 
«  in  the  Times  on  wheat-growing,  and  the  profits  and  losses  arising  there- 
d  in  this  controversy  the  leading  agriculturists  of  the  country  have  explained 
w,  although  it  does  not  seem  that  they  propounded  any  available  remedy 
ctraordinary  depression  in  the  prices  of  grain.  In  fact,  they  have  failed  to 
account  of  causes  sufficient  to  produce  the  depression.  It  is  believed, 
less,  that  the  principal  cause  of  the  troubles  from  which  our  agriculturists 
ring  can  be  shown.    The  following  table  give;>  !^^e  movements  m  the  prices 
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Table  It.— INDIAN  and  BRITISH  PB1CE8  of  WHEAT. 


Bomba  J  prices. 

LoBdoo  piiea. 

Year. 

Colamn  1. 
KhAndwa 

Seoni, 
Janiutiy. 

Column  2. 

No.  1,  soft 

white, 

January. 

ColnmnS. 

The 

Economlsi 

gold  prices, 

Jan.  1. 

Oolomi 

CsfallDDl 

rahMdii 
WiflTtr. 

1871 

67 

87 

100 

77 

74 

76 

00 

106 

131 

187 

82 

81 

88 

66 

66 

81 

07 

100 

103 

00 

03 

118 

01 

87 

86      . 
100 

75 

80 

84 

03 
110 
116 
116 

06 

07 

87 

86 

74 

80 

80 

86 

OS 

84 

87 
103 

02 

06 

100 
100 

111 

77 
81 
03 
04 
72 
86 
70 
81 
74 
70 
66 
65 
63 
56 
55 
54 
50 
67 
76 
57 

M 

1872 

IM 

1873 

101 

1874 

lU 

1876 

81 

1876 

M 

1877 

« 

1878 

106 

1870 

87 

1880 

96 

1881 

flB 

1882 

M 

1883 

80 

1884. 

84 

1885 

70 

1886 

70 

1887 ^ 

1888 

84 
7« 

1880 

78 

1800 

73 

73 

1802 

S3 

88 

Jalvl.  1802 

8S 

47                74 

#• 

The  aTeraffe  price  of  Indian  wheat  during  the  twenty-two  yeara,  with  100  as  the 
price  for  1873|  was  91i  for  both  classes,  and  in  January,  1892,  the  two  classes  stood 
at  118  and  103,  respectively.  On  January  1, 1892,  the  London  gold  price,  which  in 
1872  and  1873  was  100,  had  fallen  to  67;  on  July  1,  1892,  it  had  fallen  to  57,  and  on 
January  1,  1893,  as  low  as  47.  But  when  the  silver  price  in  London  is  examined  \\ 
is  seen  that  it  stood  at  100  in  1872,  the  same  as  the  gold  price;  and  when  the  latta 
stood,  in  January  last,  at  67  the  silver  price  was  at  93;  and  when  it  fell  further,  in 
July,  to  67,  the  silver  price  was  at  86,  though  now  the  prices  are  respectively  47 and 
74.  On  the  other  hand,  the  average  silver  price  of  the  twenty  years  was  88,  as  com- 
pared with  the  Bombay  average  ol  91i,  and  this  higher  price  in  India  might  be  partly 
accounted  for  hy  the  fall  during  the  period  in  freight  and  other  charges  from  Bom- 
bay to  London.  But  it  is  not  expected  that  there  should  he  an  identical  price  as 
between  Bombay  and  the  silver  valuation  in  London,  because  the  wheat  is  valaed  in 
markets  widely  apart  and  with  great  opportunities  of  practical  variation  in  price  in 
connection  with  the  varying  charges  of  transfer  to  London  as  well  as  in  connection 
with  local  conditions  of  demand  and  supply  in  India  itself.  But  it  is  none  the  lea 
satisfactory  to  find  that  the  silver  price  in  London  is  only  3i  per  cent  less  than  tiiatin 
Bombay  on  an  average  of  the  last  twenty-two  years,  ana  it  must  be  remembered  that 
any  decrease  in  charges  between  Bombay  and  London  would  add  to  the  price  in 
Bombay.  As  it  might  possibly  be  thought  that  this  difference  is  in  some  way  con- 
nected with  the  ordinary  shipping  charges,  it  may  be  well  to  poiut  out  that  the 
Bombay  prices  and  the  Englisn  gold  and  silver  prices  all  started  at  100,  andthosthe 
Bombay  price  would  only  oe  affected  by  economies  in  transit  charges. 

In  the  above  table,  column  3  represents  the  gross  returns  to  the  British  wheat- 
grower,  and  column  4  represents  the  gross  returns  in  silver  in  London  to  the  Indian 
wheat-gi'ower.  The  English  grower  and  the  Indian  grower  both  started  in  1872  by 
getting  100,  but  by  1886  the  former  was  only  getting  £55  for  the  quantity  of  wheat 
that  in  1873  brought  him  £100,  while  the  Indian  grower  in  1886  was  setting  78  rnpefl 
for  what  had  formerly  yielded  him  100  rupees.  On  July  1,  1^2,  when  the  Engli^ 
grower  was  only  receiving  £57  instead  of  £100,  the  Indian  grower  was  receiving  w 
rupees  as  against  100  in  1872.  The  Indian  grower,  who  started  in  1872  by  getting 
the  same  price  as  the  English  grower,  received  in  July,  1892,  in  London  51  per  cent 
more  in  his  money  than  the  English  grower  received  in  his.  and  on  January  1, 1893, 
he  received  57  per  cent  more.  If  the  English  currency  had  been  of  silver  and  ^ 
Indian  currency  had  been  of  gold,  then  their  positions  would  have  been  reversed. 
The  English  grower  would  in  that  case  now  be  receiving  £74  where  he  receives  bat 
£47,  ana  the  Indian  grower  would  be  receiving  but  47  rupees  where  he  is  really 
receiving  74.    And  it  must  be  recollected  that  silver,  so  far  from  being  depreciated  in 


345 


;  power  as  against  wheat,  is  considerably  appreciated ;  that  is,  in  July  the 
wer  only  received  86  rupees  in  London  for  wheat  which  in  1873  brought 
pees,  though  on  January  1, 1892^  he  received  93  rapees,  so  that  no  claim 
an  be  made  that  the  difference  is  due  to  the  depreciation  of  silver.  In  fact, 
■  in  both  of  the  foregoing  tables  show  beyond  the  possibility  of  bein^  sue- 
lapated  that  silver,  as  regards  its  purchasing  power  over  the  22  commod- 
ver  w^heat,  has  been  greater  in  nearly  all  of  the  last  22  years  than  in  1865 
at  gold  is  shown  to  hare  increased  in  purchasing  power  to  a  far  greater 
n  silver.  In  England  and  in  India,  therefore,  we  have  two  distinct  cnrren- 
I  have  both  appreciated  in  purchasing  power  over  the  leading  commodi- 
he  index  number  of  the  silver  valuation  in  London  of  the  22  commodities, 
the  beginning  of  1892  not  up  to  the  level  at  which  it  stood  20  years  ago, 
Uieless  on  July  1  Just  reached  1  per  cent  above  the  former  level,  and  on 
7  per  eent,  after  remaining  during  nearly  the  whole  period  below  it. 
jeat  deal  is  said  of  the  competition  of  wheat  from  the  plains  of  Russia  and 

from  the  prairies  of  the  United  States.    It  is  so  evident  that  very  large 
are  being  ponred  in  at  every  harbor  that  most  people  accept  this  fact  as 

that  that  is  the  cause  of  the  low  prices  in  this  country. 
I  the  United  Kingdom  is  concemea,  the  following  table  will  show  certain 
very  great  imiN>rtanoe  in  this  controversy : 

in.— P^U  HEAD  of  the  POPULATION.     WHEAT  ( United  Kingdom). 


. 

Net  im- 
ports per 
anniun. 

Home  prod- 
uce per 
annum. 

Total  for- 
eign and 

home  prod- 
uce per 
annum. 

Gazette 
price  per 
quarter. 

B  Tears.  1872-*79 

Lbi. 

184-68 
191-57 
237-81 
187-79 
223-63 
223-49 
2]  9  03 
226-38 
244-06 
219  -23 

Lb9. 

•172-77 
144-75 
189-33 
109-98 
131-26 
127-30 
128-65 
127-79 
124-58 
129-20 

Lbi. 

867-46 
836-32 
877-20 
297-72 
854-89 
360-79 
347-68 
354-17 
368-64 
348-43 

i.    d. 

61      21 
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;iiTS  172*77  is  caloulated  from  Lawes  and  Gilbert's  flgnres  in  Journal  of  the  Statistical 
.  43, 1880,  p.  330,  while  the  184*68  is  calculated  from  figures  in  the  Statistical  Abstract.  T)m 
I  from  1884  to  1891  are  from  the  Statistical  Abstract,  and  the  home  produce  is  calculated  nt 
terbnabel  from  tables  given  there.  But  there  are  no  official  tigures  for  the  home  produce 
efore  1884,  and  Lawea  and  Gilbert's  only  come  down  to  1879.  This  is  the  reason  of  the  gap 
»1882. 

tbns  he  seen  that  in  the  eight  years  1872~'79  the  total  quantity  of  wheat 
I  in  this  country  was  357*45  x>ounds  per  head  of  the  population,  at  the  aver- 
I  per  quarter  of  51«.  2d. y  whereas  in  the  eight  years  1884r-'91  the  consmnp- 
lead  of  the  population  was  only  348*43  pounds,  and  yet  the  average  price 
w  as  32«.  10a.  This  was  a  fall  on  the  average  of  36  per  cent.  Can  it  possi- 
at  with  a  less  consumption,  that  is,  with  less  wheat  sold  in  the  markets  of 
!d  Kingdom  in  the  latter  period  than  in  the  former — there  can  he  any  con- 
hat  the  smaller  supply  per  head  of  the  population  could  only  bring  828. 
le  a  larger  supply  in  the  earlier  period  should  bring  5l8.  2(f.,  if  the  cause 
one  of  supply  and  demand?  These  figures  are  couclusive  that  the  fall  in 
lot  reallv  due  to  excessive  supply,  because  there  was  no  excessive  total  sup- 
is  true  that  the  foreign  wheat  nas  increased  yery  considerably  in  the  latter 
•utthe  total  amount  ha?  not  increased,  and  therefore,  if  the  question  were 
f  of  demand  and  supply,  why  should  the  price  have  fallen  at  allf 
ear  indication  were  wanted  as  to  excessive  supplies  of  wheat  as  compared 
er  commodities,  reference  might  be  made  to  columns  1  and  2  in  Table  I  and 
ins  3  and  4  in  Table  II.  It  will  be  seen  that  in  the  former  table  100  is  the 
of  1865  to  1869,  and,  as  we  have  already  explained,  the  Economist  index 
for  wheat  from  1865  to  1868  is  100,  and  the  figure  for  1872  and  1873  is  104, 
lowever,  was  changed  to  100,  so  as  to  bring  the  comparison  in  exact  line  with 
in  official  figures  for  1873.  But  taking  January  1,  1892,  in  Table  I,  we  have 
Mnmodities  standing  at  69  for  gold  and  95  for  silver,  and  if  in  Table  II  tiie 
ee  between  100  and  104  is  added,  so  as  to  make  comparison  of  .100  for  wheat 
B5  to  186B,  then  the  special  wheat  fignres  will  be  70  and  97  for  gold  and  sil- 
^tively,  on  Januai^  1, 1892,  against  69  and  95  for  the  22  commodities.    This 
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clearly  demonstrates  that  wheat  at  that  date  was  rather  higher  in  comparatiye price 
than  the  average  of  the  22  comuiodities,  and  therefore  that  the  wheat-grower,  griev- 
ous  though  his  troubles  might  be,  was  slightly  better  ofi*  as  to  his  relatiTe  priee 
than  the  other  producers  in  the  leading  industries  of  the  country.  Since  then  wheat 
has,  however,  iallen  much  more  than  the  average  of  the  22  commodities. 

When  the  relative  positions  of  the  Indian  and  English  growers  of  wheat  are  com- 
pared, though  they  both  sell  at  the  same  relative  price  in  London,  the  Indian  has  u 
immense  advantage  in  one  thing,  and  only  one  thing :  he  has  a  currency  rather  appie- 
ciated  in  the  last  quarter  of  a  century,  but  still  that  yields  him  now,  in  silver, 57 
per  cent  more  of  his  money  than  the  English  grower  is  getting  in  gold,  as  compared 
with  prices  ruling  from  1865  to  1869.  He  does  not  sell  at  a  very  low  price  inhiaowB 
money,  as  we*  see  he  was  getting  97  rupees  in  January,  1892,  against  100  rapeei 
twenty-five  years  ago.  If  the  English  grower  could  only  have  got  £97  at  the  h€^- 
uing  of  1892  and  been  on  the  same  footing  as  to  preseut  and  past  retnma  as  the 
Indian,  it  is  perfectly  certain  we  should  not  have  heard  anything  of  excessive  com- 
petition; but  where  the  English  grower  has  been  so  grievously  injured  is  that,  while 
the  prices  of  wheat  have  fallen  to  such  a  low  point  in  twenty-five  years,  his  rent, 
wages,  and  other  expenses  have  not  fallen  in  a  corresponding  degree,  or,  rather, 
they  did  not  fall  as  the  price  of  wheat  fell.  He  has  been  taught  by  leading  aathor- 
ities  on  this  question  that  the  fall  has  been  due  to  bad  seasons,  to  excessive  eomiw- 
tition  from  abroad,  and  to  other  causes;  and  he  has  been  led  to  hope  that  the  pies- 
ent  state  of  thin£|s  will,  if  let  alone,  right  itself,  and  another  era  of  prosperity  soon 
spring  up.  But  it  is  a  fact  that  the  yield  of  wheat  per  acre  in  all  the  wheat-gTt>wmg 
countries  of  the  w^orld  beyond  these  shores  is  gradually  diminishing,  and  the  popu- 
lations of  the  world  are  nearly  all  increasing,  and  some  of  them  very  rapidly,  and 
thus  requiring  larger  supplies  of  wheat.  When,  however,  the  English  ^owcrsees, 
in  the  midst  of  his  adversity  and  at  a  time  when  he  regards  wheat-growing  as  some- 
thing almost  to  be  despaired  of,  that  the  Indian  grower  is  in  the  enjoyment  of  a 
much  higher  relative  price  and  a  very  hish  degree  of  prosperity  from  bis  wheat 
fieldsj  the  former  will  perhaps  begin  to  think  that  it  can  not  be  wheat-growing  that 
is  so  unprofitable,  that  there  must  be  some  other  cause  apart  from  occasional  had 
seasons  or  from  the  demand  or  supply  of  wheat  throughout  the  world  with  which 
the  English  gi'ower  has  to  contendand  from  which  thelndian  grower  is  free. 

THE  CAUSES  OF  THE  FALL  IN  GOLD  PRICKS. 

The  question  thus  naturally  arises  as  to  the  cause  or  causes  tJiat  have  led  to  this 
fall.  Judging  from  the  operation  of  tho  laws  of  supply  and  demand,  one  might 
expect  to  find  that  there  is  less  gold  in  circulation  compared  with  the  transactioDS 
in  which  gold,  or  money  on  the  gold  standard,  is  required,  than  was  the  ease  twenty- 
five  years  ago.  It  can  be  said  with  positive  certainty  that  if  there  had  been  moie 
money  in  circulation  in  the  gold  standard  countries  during  the  last  twenty-fi^e 
years,  prices  would  have  been  higher,  indeed  prices  would  have  been  maintained  at 
the  level  of  twenty-five  years  ago  if  there  had  been  money  enough  to  eflfect  that 
object.  And  therefore  conversely,  if  average  gold  prices  have  fallen,  it  is  becaiwe 
the  supply  of  ^old  in  the  gold  money  countries  lias  fallen  off  relatively  to  the  insa- 
actions  requiring  the  use  of  money.  This  will  very  probably  be  disputed,  if  one 
may  judge  from  the  writings  of  latter-day  commentators  on  the  currency,  thongh 
hardly  any  proposition  in  the  whole  field  of  monetary  science  has  had  such  conclQ- 
sive  practical  illustration  in  all  countries  and  all  ages,  and  been  so  universally 
accepted.  There  are  the  words  inflation  and  contraction  of  the  currency  todeacribs 
the  phenomena  referred  to,  and  it  will  hardly  be  doubted  that  abundance  of  his- 
torical examples  of  both  conditions  can  be  found,  and  at  preseut  the  Indian  mpeeia 
at  approximately  the  same  level  of  purchasing  power  as  it  was  twenty-five  years 
ago,  yet  its  former  gold  price  was  Is.  lid.,  and  it  is  now  Is.  3rf.  But  wHile  the  gold 
price  of  the  rupee  has  thus  fallen  so  much,  gold  prices  of  commodities  in  this  coub- 
ti-y  have  also  fallen  very  gr^a^y.  On  the  other  hand  prices  in  the  Argentine  Repob- 
lic,  to  take  one  example,  are  enormously  inflated,  and  so  we  have  before  us  asconJ- 
parcd  with  the  period  fi-oni  1865  to  1869,  stable  prices  in  India,  low  prices  in  England, 
and  high  prices  in  the  Argentine  Republic,  all  in  accordance  with  a  stable  currency, 
a  contracted  currency,  and  an  inflated  currency.  When  the  civil  war  closed  in  the 
United  States  prices  in  greenbacks  were  very  much  higher  than  in  gold  because  of 
the  excessive  quantity  of  paper  money  in  circulation,  but  in  1879,  when  specie  p»y* 
ments  were  resumed,  the  aiflerence  between  gold  prices  and  greenback  prices  hid 
disappeared.  The  cause  of  this  disappearance  was  partly  the  contraction  of  *he 
paper  currency,  and  partly  the  increase  of  population  and  of  business  requiring 
niore  money.  Chile  has  just  raised  money  by  loan  to  enable  it  to  withdraw  part o» 
its  paper  money,  and  thus  reduce  the  volume  of  its  currency  so  as  to  bring  it  to  the 
level  of  gold;  the  paper  currency  having  been  overissued  in  nominal  amonn^  ^ 
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mpared  "witb  tbe  ^old  standard,  and  thns  depreciated  below  the  level  of  gold — that 

caasme  piicea  for  commodities  in  paper  mouev  to  be  higher  than  in  ^old. ' 
The  Indian  government  are  considenng  whether  they  should  not  raise  the  gold 
Ineof  the  silver  rupee  by  suspending  the  coinage  of  silver — that  is,  by  contracting 
e  silver  currency  until  the  rupee  rises  to  the  fixed  gold  price.  The  quantity  theory 
money  is  so  perfectly  recognised  in  practice,  that  the  Indian  government  do  not 
r  a  moment  doubt  that  the  contraction  of  the  rupee  currency  would  raise  the  gold 
Joe  of  the  rupee. 

But  in  estimating  the  causes  in  the  fall  in  the  gold  prices  of  commodities,  we  are 
nfronted  with  the  opinion  expressed  in  Part  II  of  the  final  report  of  the  gold  and 
iver  commission  by  the  members  who  favored  monometallism  as  follows : 
^*  We  believe  the  fall  (in  the  gold  prices  of  commodities)  to  be  mainly  due,  at  all 
ents,  to  circumstances  independent  of  changes  in  the  production  of,  or  demand  for, 
.6  precious  metals,  or  the  altered  relation  of  silver  to  gold.  ^* 

This  passage  is  quoted  in  the  Economist  of  October  29,  1892,  to  confute  Mr.  A.  J. 
alfour's  contention  in' his  speech  at  Manchester  on  October  27  last,  when  ho  said — 
''And  can  we  claim  that  great  quality  for  a  standard  (namely,  'as  a  permanent 
«ord  of  the  debts  and  obligations  lasting  through  long  periods  of  time')  which,  by 
le  admission  even  of  the  monometallists  themselves,  has  appreciated  in  some  fifteen 
»ars  no  less  than  30  or  35  per  cent,  and  of  whose  appreciation  no  man  living  under 
le  existing  system  can  prophesy  the  iimitsf 

We  find,  also,  the  same  passage  doing  duty  in  the  Indian  press  and  with  the  Indian 
irrency  association  in  a  way  that  brings  it  down  from  the  region  of  mere  fugitive 
leory  to  the  decisive  test  o^  a  proposal  to  apply  it  to  the  case  of  the  Indian  cur- 
mcy.  Accepting  and  following  up  the  views  quoted  above  from  the  monometallic 
)mmiseioners,  they  argue  thus: 

"  It  is  reasonable,  therefore,  to  infer  that  the  introduction  of  a  gold  standard  will 
ot   injuriously   affect  prices  in  India,  as  suggested  by  the  currency  association,  ^ 
ipecially  if  the  change  be  gradual/' 

This  pro}>osal  is  perfectly  reasonable,  if  the  monometallic  commissioners  are  right 
1  saying  that  the  fall  in  gold  prices  is  mainly  due  to  circumstances,  independent  of 
hanges  in  the  production  of  a  demand  for  the  precious  metals.  If  the  fall  in  gold 
trices  has  little  or  nothing  to  do  with  changes  in  regard  to  gold  and  silver,  then  the 
rgument  is  unanswerable,  that  a  contraction  of  the  Indian  currency  and  a  rise  in 
he  gold  price  of  the  rupee  will  not  injuriously  affect  Indian  prices.  To  carry  this 
rgument  to  the  concrete  case  proposed  in  India — ^namely,  to  suspend  the  coinage  of 
ilver,  and  gradually  by  this  means  contract  the  cnrrency,until  the  rupee  shall  be 
rorth  la.  6a.  or  1^.  Sd,,  instead  of  1«.  3d.,  as  at  present,  the  contention  ot  the  mono- 
netallic  commissioners  being  that,  as  the  fall  in  the  gold  prices  of  commodities  and 
if  silver  is  mainly  due  to  circumstances,  independent  of  changes  in  the  precious 
aetals,  the  Indian  advocates  of  a  gold  standard  say,  therefore,  that  the  rise  in  gold 
»rice  of  the  rupee  will  be  independent  of  changes  in  the  precious  metals,  and  will 
lot  be  attended  by  any  material  change  in  Indian  prices,  and  thus  the  contraction 
>f  tile  rupee  from  Is,  3d,  to  Is.  Sd,  can  be  carried,  with  little  change,  and  with  perfect 
lafety.  This  would  be,  however,  to  assume  that  Is.  Sd.  is  the  same  as  Is,  3d.;  while 
i  glance  at  a  table  of  cost  of  Indian  commodities  laid  down  in  London  would  at  once 
thow  that,  with  a  fixed  gold  price  in  London,  and  a  change  in  the  rupee  from  Is.  3d. 
ro  Is.  Qd.  or  Xs.  Sd.,  the  price  of  an  article  in  India  must  be  correspondingly  lower. 
iVhen  we  come  to  positive  figures,  imaginary  conditions  must  give  way. 

We  must,  tlierefore,  protest  emphatically  against  this  dangerous  doctrine,  pro- 
Dulgated  by  the  conservative  monometallic  members  of  the  Gold  and  Silver  Com- 
uission,  because  in  the  whole  report  this  is  the  only  really  dangerous  doctrine  which 
'eceives  any  commendation.  But  our  friends  in  India  have  already  given  it  a  serious 
)low,  by  proposing  to  act  upon  it,  because  we  may  feel  perfectly  lissnred  that  no 
itatesman,  either  in  India  or  in  this  country,  would  for  a  moment  approve  of  any 
ittempt  to  take  the  risk  of  such  a  step  being  followed  by  little  or  no  cnange.  If  a 
;old  standard  or  a  gold  currency  is  to  be  introduced  into  India,  it  will  be  on  the 
^nnd  that  every  change  in  the  volume  of  the  currency  relative  to  the  business  in 
irhich  currency  may  be  required  shall  make  a  change  in  Indian  prices.  If  the  ^old 
[>nce  of  the  rupee  is  to  bo  raised  by  suspension  of  the  rupee  coinage,  Indian  prices 
nqst  fall  in  a  corresponding  degree,  ana  it  is  for  those  interested  in  Indian  prices  to 
lay  whether  they  are  prepared  for  such  a  fall.  The  question  of  a  gold  standard  for 
India  is  not  at  present  being  discussed,  and  it  is  only  touched  upon  here  as  illustrate 
ng  the  action  on  prices  of  changes  in  the  volume  of  a  country's  currency.  The 
present  point  is,  therefore,  to  emphasize  that  no  Indian  or  British  statesman  will 
renture  to  recommend  or  adopt  for  India  a  monetary  policy  which  does  not  take  into 
iccount  the  quantity  theory  of  money  as  the  sole,  or  almost  the  sole,  instrument  in 
producing  changes  in  the  average  price  of  commodities. 

Changes  in  the  volume  of  money,  or  in  the  transactions  to  be  carried  out  by  money, 
bave  as  complete  an  effect  on  the  prices  of  commodities  as  changes  m  t\i^  ^xr^^Y^  ot 
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aDd  demand  for  commodities.  Txvo  distinct  things  are  being  dealt  with—money  tod 
commodities — and  both  are  widely  distributed  over  the  world.  There  are  fromtioM 
to  time  changes  in  the  quantity  and  in  the  uses  of  money,  and  there  are  also  changw 
in  the  supply  of  and  in  the  demand  for  commodities;  but  whatever  their  iiniepeod* 
ent  fluctuations  may  be,  there  is  always  a  relation  between  money  and  each  eom- 
moditv,  and  this  relation  is  expressed  in  the  price  of  the  article.  There  is,  how«Ter. 
a  distinction  to  be  drawn,  namely,  that  while  each  commodity  is  only  one  of  m 
almost  innumerable  yariety  of  articles  to  which  a  price  is  always  attacned,  the  one 
article  money  is  always  being  offered  against,  and  measured  against,  all  existing  com- 
modities. So  while  at  any  one  time  the  money  of  the  gold  standard,  for  example, 
has  only  one  value,  or  one  purchasing  power,  the  commodities  in  whicti  it  u  Tsloed, 
and  to  which  it  affixes  a  value,  have  as  varied  a  price,  or  purchasing  power  as 
against  money,  or  against  each  other,  as  there  are  commodities  in  existence.  Thu 
money  is  being  continually  measured  against  all  purchasable  articles,  and  its  pur- 
chasing power  is  thus  tested  and  adjusted  daily  and  hourly  to  thousands  of  articles. 
But  each  of  these  articles  being  only  one  in  thousands,  it  is  impossible  that  eaeb 
separate  commodity  should  as  rapidly  and  exactly  adjust  the  changes  in  its  price  to 
the  changes  in  demand  and  supply  in  regard  to  the  article  as  is  the  case  with  money, 
which  is  all  the  time  measuring  itself  against  all  commodities,  and  thus  keeping  the 
volume  of  money  in  circulation  continually  and  completely  adjusted  to  the  traosac- 
tions  to  be  carried  out  by  money. 

It  would  be  strange  indeed  if  demand  and  supply  could  regulate  the  prices  of  thou- 
sands of  articles,  and  that  yet  demand  and  supply  in  regard  to  the  single  article 
money,  in  which  they  are  all  valued,  should  not  have  a  corresponding  influence.  The 
truth  is,  that  from  tne  necessities  of  the  case,  demand  and  snpply  are  more  potent 
and  more  rapid  in  their  action  on  the  one  universal  article  money  than  they  are  od 
the  varying  prices  o(  numerous  commodities.  Money  is  seeking  for  and  measoring 
commodities,  and  commodities  are  seeking  for  and  measuring  money,  and  so  there 
is  continual  competition  between  them.  They  are  both  subject  to  the  conditions  of 
supply  and  demand,  and  to  those  who  doubt  this,  we  would  take  a  homely  illnstnir 
tion  and  ask.  Which  of  the  two  limbs  of  a  pair  of  scissors  does  the  cuttiogf  There 
are  two  limbs  essential  to  one  operation,  namely,  cutting,  and  there  are  two  condi- 
tions, the  volume  of  money  and  the  volume  of  transactions  to  be  performed  by  money, 
essential  to  the  price  of  one  or  of  all  articles.  It  is  true  that  one  limb  of  the  scissors 
may  be  sharper  than  the  other,  and  may  thus  contribute  more  to  the  cutting ;  and 
it  is  also  true  that  the  volume  or  purchasing  power  of  money  is  more  active  in  adjost- 
ing  itself  to  changes  in  supply  and  demand  than  a  vast  number  of  commodities  can 
be  with  their  endless  fluctuations,  because  the  purchasing  power  of  money  over 
commodities  is  the  average  of  all  these  fluctuations. 

In  support  of  this  undoubted  fact  of  the  greater  sensitiveness  of  money  to  changes 
in  its  volume  and  uses — ^that  is,  to  its  supply  and  demand — than  of  commoditiee  to 
changes  in  supply  and  demand,  we  might  instance  the  effect  produced  at  the  Bank 
of  England  by  the  arrival  of  £2,000,()00  or  £3,000,000  of  gold.  If  the  internal  trade 
of  the  country  is  not  in  a  position  to  absorb  it,  the  bank  is  forced  to  lower  iterate 
of  discount  until,  by  means  of  the  foreign  exchanges,  the  gold  is  drained  away.  The 
effect  of  the  arrival  of  the  gold  is  clear  and  unmistakeable,  and  its  departure  is 
equally  so.  And  if  we  take  gold  bullion  or  coin  as  an  article  of  international  trade, 
there  is  no  other  article  in  the  whole  fleld  of  commerce  that  is  so  mobile,  whose  exact 
value  in  the  markets  of  the  world  is  so  well  known  from  day  to  day  as  gold,  because 
it  is  the  material  of  the  standard  money  of  the  leading  nations  of  the  world.  Of  all 
articles  of  commerce  gold  is  bought  and  sold  by  bullion  dealers  at  the  narrowest 
margin  of  profit ;  it  moves  from  oue  country  to  another  at  a  smaller  advance  in  price 
than  any  other  article  of  commerce,  and  it  moves  with  a  rapidity  that  no  other  arti- 
cle in  practice  can  equal.  The  variations  in  the  price  of  gold  are  minute,  bat  it  is 
more  sensitive  to  small  change  in  price  than  any  other  article.  The  consequence  is 
that  there  is  no  article  so  completely  adjusted  in  purchasing  power  to  its  supply  and 
its  uses  as  gold.  If  the  gold  ])rices  of  commodities  fall  unduly  in  the  United  States, 
gold  will  at  once  flow  b^  the  fastest  mail  routes  to  take  advantage  of  the  low  prices; 
but  if  the  gold  prices  rise  unduly  in  the  United  States,  commodities  can  only  be 
moved  to  these  markets  after  considerable  delay,  to  take  advantage  of  the  high 
prices.  It  is  incontestable,  therefore,  that  money  is  far  more  mobile  than  commodi- 
ties, and  is  more  easily  and  completely  adjusted  in  its  volume  to  its  uses  than  coo- 
modi  ties  are  to  changes  in  demand  and  supply.  The  consequence  of  this  is  that, 
other  conditions  remaining  the  same,  the  average  prices  of  commodities  will  fall  in 
proportion  to  the  contraction  of  the  volume  of  the  ciirrency  in  which  they  are  yabttd' 
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ly.— PRODUCTION  to  fft«  WORLD  of  (kt  PRECIOUS  METALS. 


Gold  per  an- 
num. 

Silver  per  an- 
num. 

Total  gold 

and  silver  per 

annum. 

Silver  pur- 
chased bv  the 
United  Statas 

and  coined 
into  dollars  or 
held  in  bullion, 
and  thua  used 

asf^old,  per 
annum. 

£5,850,000 
18,650,000 
29,880,000 
24,720,000 
22, 700, 000 
23,700,000 
22,040,000 
22,060,000 
20,540,000 
23, 409, 000 
25,060,000 

£6, 500, 000 

8.800,000 

8. 120, 000 

8,300,000 

10,060,000 

10,  520, 000 

13, 460, 000 

*18,  828, 000 

*22. 868, 000 

*31,460,000 

♦37,120.000 

£12,350,000 
27,450,000 
88,000,000 
38, 020, 0(K) 
32, 760, 000 
34, 220, 000 
35, 550, 000 
40,888,000 
43,408,000 
54,869,000 
62,180,000 

• 

1 

• 

\ 

f 

•v 

♦£4,215,000 
*5. 772. 000 

♦8.781.000 

J 

•14,060,000 

eoinlng  values  at  the  United  States  ratio  of  IG  to  1  of  sold,  that  ia  abont  59(2.  per  standi 
silver.  The  commercial  values  of  the  silver  production  per  annum  are  £10,647,000, 
123,860,000,  aAd  £28,365,000,  respectively. 

98  for  1891  are  repeated  by  themselves  to  show  the  latest  retarns,  pwrtieolarly  aa  regards 
B  of  the  United  Stotes. 

;  question  to  be  considered  is  the  production  of  gold  and  silver,  and  Table 

1  abstract  of  the  figures  from  1846  till  1891. 

re  figures  from  1846  to  1876  are  those  of  Sir  Hector  Hay,  and  those  from 

1  are  from  the  report  of  the  Director  of  the  United  States  Mint. 

oantry  is  on  the  gold  standard,  and  as  we  have  no  gold  mines  of  our  own^ 

ng  table  will  show  the  movements  of  gold  since  1858,  when  the  official 

f  gold  first  began  to  be  recorded : 

TABtE  y.— UNITED  KINGDOM,— GOLD, 


Periods  of  five  years. 

Total 
net  ini^orts. 

Total 
DCt  exports. 

Average 
per  annum. 

£16, 203,  057 
32, 131, 547 
18, 159, 364 
15, 513, 292 

' 

\  £4, 100, 363 

.................... •%.... ■■••...•..... «......• 

£3, 864, 277 
159,401 

1        402,368 
5, 262, 006 

26, 310, 032 

ures  are  based  on  the  details  given  in  the  Statistical  Abstract,  except  for 
h  is  from  the  Board  of  Trade  returns. 

rage  net  import  per  annum  in  the  twenty  .years,  from  1858  to  1877,  was 
,  and  in  the  ten  years  from  1878  till  1887,  during  which  there  was  no  balance 
)ur  favor,  the  net  export  per  annum  was  £402,368.  There  was  thus  a  total 
of  £45,000,000  of  gold  between  1878  and  1887,  as  compared  with  the  average 
nty  years  from  1858  to  1877.  The  five  years,  however,  from  1888  till  1892, 
t  import  per  annum  of  £5,262,006.  It  must  be  considered  that,  with  the 
popnlation  of  the  later  periods,  it  would  have  required  a  larger  amount 
maintain  the  same  level  of  prices  as  in  the  period  from  1858  to  1867,  whereas 
been  an  enormous  decrease.  Even  if  allowance  is  made  for  the  economy 
of  money  by  the  development  of  banking  facilities,  we  should  be  entitled, 
ibove  fiffures,  to  assume  with  perfect  certainty  that  there  must  have  been 
able  fall  in  the  gold  prices  of  commodities,  not  only  in  this  country  but 
the  gold  standard  prevailed.  And  it  must  be  remembered  that  while  we 
gold  to  the  extent  of  £4,023,678,  in  the  ten  years  from  1878  to  1887,  the 
in  the  arts  during  that  period,  estimated  at  £24,000,000,  had  to  be  with* 
•m  the  gold  in  circulation,  so  that  we  thus  account  for  a  positive  with* 
om  the  stock  of  gold  in  circulation  in  this  country,  amounting  to  £28,000,000, 
re  ought  to  have  had  the  £28,000,000  and  £17,000,000  in  addition  for  new 
The  reason  why  it  was  impossible  we  could  have  obtained  the  same  sup- 
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ply  of  ffold  was  that  Germany,  Sweden  and  Norway,  Holland,  the  United  Statei, 
and  Italy  all  changed  from  silver  or  paper  money  to  gold,  and  they  made  a  new 
demand  for  cold  amounting  to  about  £225,000,000,  without  any  new  or  increased 
supplies  of  the  metal  in  the  world,  and,  indeed,  in  the  face  of  a  falling  off  in  iti 
annual  production.  Thus,  the  countries  formerly  on  the  gold  standard  conld  get 
none  of  the  annual  supply  from  the  mines,  and  had  to  submit  to  a  serious  contTa^ 
tion  of  their  gold  currencies. 

Sir  Robert  Feel's  celebrated  question  was,  what  is  a  x>oundt  and  to  that  qnestioQ 
he  replied  that  it  was  ''a  quantity  of  the  precious  metals,  of  certain  weight  and 
certain  fineness.''  He  did  not  say  it  was  gold,  though  he  afterwards  recommended 
gold^.  It  is  conmionly  assumed  tnat  a  pound  or  a  sovereign  is  a  standard  of  Tsloe, 
when  in  reality  it  is  only  a  piece  of  coined  gold  of  certified  weight  and  fineness.  So 
far  from  having  a  permanent  unifonn  purchasing  power,  what  the  prices  of  commod- 
ities show  is  that  a  sovereign  will  purchase  50  per  cent  more  than  it  did  twenty-fi?e 
^ears  ago.  It  is,  however,  in  common  use  as  a  measure  of  value,  though  an  exam- 
ination of  the  prices  of  the  last  thirty  years  would  show  how  fluctuating  its  pur- 
chasing power  has  been,  namely,  in  tiie  proportion  of  3787  in  1864  to  21^  in  1893, 
according  to  the  Economist's  figures.  On  account  of  these  fluctuations,  and  the 
extremely  low  point  to  which  the  range  of  average  prices  of  commodities  has  now 
fallen,  the  important  question  to  which  attention  has  for  the  last  sixteen  yean  been 
directed  is  the  instability  of  gold  as  a  standard  of  value. 

In  the  Monetary  Question  of  1892,  by  Mr.  Ottomar  Haupt,  there  are  some  veiy 
important  statistics  in  regard  to  the  supply  of  money  in  the  world.  Mr.  Haupt  is 
one  of  the  highest  living  authorities  on  monetary  statistics,  and  we  gladly  avail  our- 
selves of  his  labors  to  illustrate  our  subject.  He  has  made  calculations  for  the  end 
of  1885  and  for  the  end  of  1891  of  the  money  in  the  following  countries,  namely, 
Austria,  Belgium,  England,  France,  Germany,  Holland,  Italy,  Portugal,  Bnssia, 
Scandinavia,  Spain,  Turkey,  other  European  countries,  United  States,  and  Aostralia. 
Deducting  from  the  total  amount  given  by  him  the  amounts  apportioned  to  Anstria 
and  Russia,  as  neither  of  these  had  the  gold  standard,  though  they  had  large  qaao- 
titles  of  both  gold  and  silver,  we  arrive  at  tlie  following  figures: 

Tablb  Y1,— money  in  the  GOLD  STANDARD  COUNTRIES, 


Gold 

Silver 

Silver  ftuctional  currency 
Uncovered  paper  money . . 

Total 


End  of  1885. 


£608,000,000 

263,000,000 

98,000,000 

205, 000, 000 


1, 174, 000, 000 


End  of  1S91 


£644,000,000 

320,000,000 

91,000,000 

340,000,000 


1,296,000,000 


There  are  a  few  countries  left  out,  regarding  which  it  is  difficult  to  arrive  at  precise 
figures ;  but,  nevertheless,  the  above  may  be  taken  as  a  close  approximation  to  the 
amount  of  money  in  the  world's  currencies  that  were  on  the  gold  standard  at  the 
end  of  1885  and  of  1891.  The  answer,  then,  that  we  make  to  the  question, "  Whit 
is  a  pound! ''  is  that  it  is  £1  in  £1,295,000,000  all  circulating  the  same  as  if  they  were 
entirely  gold,  and  carrying  on  the  monetary  business  named  above.  These  conntriw, 
being  on  the  gold  standard,  have  all  the  same  relative  prices.  But  when  the  above 
figures  are  examined,  it  is  seen  that  at  the  end  of  1891  the  actual  gold  entering  into 
the  money  of  the  gold  standard  countries  was  less  than  one-half  of  the  whole  of 
the  money  in  these  countries.  To  that  extent,  therefore,  the  term  gold  standard  ia 
a  misnomer,  because  it  is  really  a  standard  of  gold,  silver,  and  paper  money.  I^ 
might,  perhaps,  be  thought  that  the  £644,000,000  of  gold  determined  the  value  of  the 
silver,  the  fractional  currency,  and  the  uncovered  paper  money,  and  that  these  fol- 
lowed the  value  of  gold  without  themselves  afiecting  the  value  of  gold.  Bntitii 
not  so;  the  £644,000,000  of  gold  is  the  supply  of  gold  that  went  to  determine  its  pw- 
chnsing  power  as  part  of  £1,295,000,000,  all  valued  as  gold.  The  annual  supply  of 
gold  from  the  mine,  if  taken  at  £25,000,  is  a  mere  fraction  of  the  stock  at  any  time, 
and  so  it  has  very  little  eflfect  upon  the  purchasing  power  of  gold,  particularly  M 
about  one-half  of  it  is  absorbed  in  the  arts,  and  only  abouir£12,500  can  bearail- 
able  for  new  coinage,  and  for  keeping  up  the  wear  and  tear  of  the  coinage;  B^that 
only  this  latter  amount  can  have  any  eflfect  upon  prices — that  is,  less  than  1  per  cent 
of  the  gold  standard  of  £1,295,000,000.  Then  it  must  be  remembered  thatthepopiil*- 
1  ions  in  the  gold  countries  are  increasing,  and  thusrequiring  more  money ;  while,  sin*"* 
tlio  beginning  of  1892,  Austria-Hungary  has  entered  upon  the  gold  standard;  «Dd 
it  will  require  to  accumulate  about  £20,000,000  of  new  gold— that  is,  nearly  two 
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caicuiatea  rrom  toe  iiiconoinisrs  ngures,  ana  at  oxf  in  iiS\fz,  woula  bo  ut 
[iboutSy  and  wheat,  instead  of  being  at  26«.^  would  be  at  probably  12#. 
.  The  addition,  however,  of  £650,(K)0,000  of  money  that  is  not  gold,  but 
A  if  it  were  gold,  to  the  £644,000,000  of  actual  gold,  makes  it  possible 
should  be  at  26«.  instead  of  12«.,  and  the  Economist  index  number  for  the 
tiesat  £68 instead  of  at  £30.  This  addition  reduces  the  purchasing  power 
Qore  than  one-half-— that  is,  causes  the  gold  prices  of  commodities  to  stand 
u  double  what  they  would  be  if  the  money  consisted  solely  of  ^old.  But 
leat  back  to  45«.,  and  the  prices  of  the  Econouiist  from  £68,  m  1893,  to 
i.  was  the  average  of  the  years  from  1865  to  1869,  would  require  an  addi- 
money  at  present  in  gold  standard  countries  of  about  £400,000,000.  It 
lat  we  can  not  hopeto  get  additional  supplies  of  gold  to  bring  this  about, 
ny  material  improvement  in  general  prices  is  to  take  place,  it  can  only 
ions  of  silver  or  of  uncovered  notes. 

}ilver  forms  part  of  the  gold  standard  to  the  value  of  £320,000,000  in  dol- 
i  pieces,  etc.,  and  £91,000,000  in  small  change;  and  in  order  to  find  silver 
aad  to  the  gold  standard,  so  as  to  restore  the  prices  of  the  period  from 
,  it  would  require  more  than  all  the  silver  of  India,  China,  Japan,  the 
Mexico,  that  is,  the  whole  of  the  silver  standard  countries,  to  be  added 
>y  of  the  gold  standard  countries.  It  is  an  utter  impossibility  that  the 
quarter  of  a  century  ago  can  be  restored  again ;  there  is  not  metallic 
le  world  to  restore  them ;  and  it  can  be  asserted,  with  perfect  safety,  that 
will  be  sufficient  of  the  precious  metals  to  provide  for  the  increased,  and 
ling,  populations  in  the  gold  standard  countries,  and  to  raise  prices  to 
ke  their  former  level.  The  known  facts  relating  to  the  gold  and  silver 
ustry  lead  us  to  expect  that,  for  a  time,  the  production  of  both  metals 
-eased,  but  they  give  no  encouragement  whatever  to  the  idea  that  their 
will  be  enormously  or  permanently  increased ;  and,  without  an  enormous 
their  united  production,  and  the  more  extended  use  of  silver  in  the  cur- 
^e  present  gold  standard  countries,  there  can  be  no  return  to  former 
is  beyond  the  bounds  of  reasonable  expectation  that  £400,000,000  of  new 
be  added  to  the  gold  standard  from  the  gold  and  silver  mines,  in  addition 
nt  supply,  and,  therefore,  a  return  to  the  prices  from  1865  to  1869,  is  phys- 
isible. 

aider  certain  broad  facts  in  relation  to  the  demand  for  and  the  supply  of 
I  be  evident  that  the  fall  in  prices  is  due  to  the  deficiency  of  gold  in  the 
rd  countries.  The  followlug  countries  that  were,  in  1885  and  1891,  on 
Andard,  were,  in  the  period  from  1865  to  1869,  on  a  silver  standard  or  a 
y  standard,  namely,  Germany,  Holland,  Italy,  Scandinavia,  and  the  United 
the  end  of  1885,  according  to  Mr.  Haupt's  figures,  the  amount  of  gold  in 
ries,  which  had  all  adopted  the  gold  standard  since  1871,  was  £254,(^»,000; 
leduct  £44,000,000,  as  probably  representing  the  amount  of  gold  in  these 
efore  they  changed  to  the  gold  standard,  we  have  then  £210,000,000  of 
,,  if  these  countries  had  continued  on  the  money  systems  thoy  had  pre- 
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The  following  table  will  show  the  distribution  of  the  stock  of  gold: 

Table  VII. 


Bndofl885. 

EadefWL 

CountiiM  on  the  gold  standwd  before  1871: 

Stock  of  gold... «. - 

£354,000,000 

£350, 000,  QM 

Coantries  which  adopted  the  eold  standard  since  1871 : 

(vOiil  b#fore  loininr  the  sroTd  ntandard ->TTr-r-r.«r*.rrr,«TT.«r 

44,000,000 
810.000,000 

UOM^OM 

Gold  added  since  loinine  the  fold  standard tt--«t,«*t.. *...,..... 

250. 000,  m 

254,000.000 

»i,m,m 

Total  ffnld  in  irold  stimdard  conntries 

008,000,000 

6M,00I,(M 

It  is  evident,  therefore,  that  while  the  annaal  supply  of  gold  had  fallen  oiTooDflil- 
erably,  though  it  is  now  increasing,  the  countries  on  the  gold  standard  before  1871 
might  have  maintained  a  range  of  prices  not  much  lower  than  those  ruling  from  1885 
to  1869,  if  the  distribution  of  the  annaal  supply  of  gold  had  continued  the  sime  » 
before  1871.  But  the  above  table  shows  that  out  of  £644,000,000  of  gold  in  the  gold 
countries  £250,000,000  have  been  appropriated  by  countries  which,  before  1871,  wen 
not  on  the  gold  standard,  and  thns  the  countries  which  were  on  the  gold  standard 
had,  at  the  end  of  1891,  only  £350,000,000  of  gold  instead  or  £600,000,01%.  It  is  need- 
less to  argue  that  there  is  no  very  groat  falling  off  in  the  annual  supply  of  wM, 
when  the  countries  that  formerly  received  the  most  of  it  receive  now  less  thaii  tBree- 
fifths  of  it. 

In  considering  the  increased  demand  for  gold  the  amount  in  Government  treiisariee 
and  banks  ought  to  bo  taken  into  account.  Prof.  Soetbeer  has  made  an  elaborate 
investigation  into  this  subject,  beginning  with  1877,  when  he  found  the  axDoast  to 
be  £144,000,000,  and  at  his  last  date,  in  1886,  it  was  £252,000,000.  Mr,  Haapfs  cal- 
culations since  that  time  give  the  amount  for  1886  at  £227,000,000,  and  at  the  begin- 
ning of  1892  at  £312,000,000.  We  know  that  within  the  last  two  years  there  has 
been  an  increase  of  the  gold  reserve  in  the  banks  in  this  country.  This  additi«Dal 
amount  since  1877,  that  is  £168,000,000,  has, therefore^ been  withdrawn  from  the 
aotive  circulation,  and  there  is  so  much  less  money  acting  upon  the  prices  of  ood- 
modities.    This  is  equivalent  to  a  contraction  of  the  currency. 

The  statistics  of  our  gold  coins  in  circulation  are  very  imperfect,  but  it  may  be  of 
interest  to  bring  together  a  series  of  estimates,  made  at  different  times  by  vanooft 
authorities : — 

Table  Ylll,— ESTIMATES  of  stock  of  GOLD  COINS  in  the  UNITED  KINGDOM, 


Newniarch 

Newmsrch 

Miller* 

JoTons  

M«y* 

Gray* 

Palgrave 

ChlTders 

Hanpt 

Goscben 

Martin  and  Palgrave 

Fremantle 

Haapt 


Date. 


18M 
1866 
1858 
1868 
1879 
1876 
1883 
1884 
1885 
1889 
1880 
1880 
1801 


Total 
amount. 


£46,000,000 
172,600,000 

90,000,000 

80,000,000 
107, 687, 000 
132,388,000 
100.000,000 

06,000,000 
100,000,000 

73.000,000 
too,  000. 000 
106,000,000 
105,000,000 


FerlMd 
nlatiaB. 


£ 
1 

i 

8 
2 
S 
S 


t. 

13 
U 

s 

12 

7 

13 


i 
i 
» 

t 

7 
11 


2  18  3 

2  13  M 

2  15  e 

1  If  3 

1  16  10 

1  ]«  0 

2  15  1 


*  Offloials  of  the  Bank  of  England. 

t  £70, 000,000  to  £75,000,000. 

t  Their  calcnlation  la  that  the  mamimom  unoant  will  not  exceed  £75,000,000. 

It  must  be  borne  in  mind  that  the  above  figures  do  not  include  the  bollion  or 
foreign  coin  at  the  Bank  of  England. 


/\ 


353 

rill  be  seen  that  the  Bank  of  Englaml  eatimnte  for  1872  was  £107,687,000,  and 
76,  £122,386,000.  The  bullion  and  foreign  coin,  not  inclnded  in  tlie  above, 
•try  in  amonnt,  bnt  it  will  probably  be  from  £10,000,000  to  £15,000,000.  Fol- 
g  the  estimate  of  Mr.  May  in  1872,  and  of  Mr.  Gray  in  1876,  Mr.  Palgrave's  esti- 
at  £100,000,000  in  1883,  Mr.  Childer's  at  £95,000,000  in  1884,  Mr  Goschen's  at 
00,000  in  1889,  and  Messrs.  Martin  and  Palgrave's  at  £69,000,000  in  1890— with 
lifieation  that  it, can  not  exceed  £75,000,000— all  seem,  looking  to  the  move- 
1  of  gold,  to  be  approximately  on  the  same  general  basis.  I  am  strongly  of 
m  that  theee  estimates  are  nearer  the  trnth  than  that  of  Sir  Charles  Fremantle 
[05,000,000  in  1890,  and  those  of  Mr.  Hanpt  in  1885  and  1891  at  £100,000,000 
105,000,000  respectively,  all  of  which  1  regard  as  too  high. 

Table  IX.— India. 


Fire  years  ended  Marcli  81. 

Avemge 

poU\  value 

of  the 

rupee 

AvoraRe 

net  imiMJrto 

of  gold  per 

annum. 

Average  net  imports  of 
silver  per  annum. 

M 

t.        d. 
1    11.85 
1    11.43 
1    10.80 
1      8. 975 
1      7. 775 
1      6.287 
1      4.566 
1      6.089 
1      4.733 

5,880,538 
5,835,117 
8,073.776 
639.595 
4, 128,  613 
3,068,670 
4,615,304 
5,636,172 
2,413,792 

Rx. 
10, 181, 781 ) 

9, 981, 112  >       •7,920.388 
3,598,271) 
G,  408. 602  ) 

19 

r4 

9 

14 

6, 205, 340  >       •6,503,575 
6. 896, 685  ) 

■ 

10,937,876) 

14. 175. 136  >     ril,378,390 
9, 022, 184  ) 

. 

. 

*  Teerly  avcara^  of  15  yean.  t  Average  of  3  years  only. 

Coinage  of  silver. 


Total        Recotned 
coinage  per  rupees  per 


annum. 


Bx. 

8, 733, 006 
7,900,929 
3. 446, 617 
7, 421. 864 
5,372,956 
7,759,403 
8, 551, 158 
13,163,474 
5,553,970 


annum. 


Bx. 

152,486 
151.211 
27,865 
51,072 
469,890 
441,509 
619, 042 
305,195 


Bullion,  etc.,  1.  e.,  new 
coinage  per  annum. 


Sx. 

8,581,509) 

7, 749. 718  S   *6. 583, 826 
3,418,752) 
7, 370, 792  ) 

4,903,065  V  *6, 580, 584 
7, 317, 894  ) 
7,9b2.116 
12, 


r,9b2.1]6) 
!,  858, 279  S 


t8, 781, 455 


urly  average  of  15  years. 

ht  teparate  figarcs  for  bullion  coined  in  1892  are  not  vet  obtainable,  the  total  amount  of  ooin- 

t  leea  taken  for  this  average,  so  the  actaal  flgorea  will  be  rather  less. 

India  is  a  typical  silver-standard  country,  the  statistics  in  Table  IX,  in  regard 
rer  in  particular,  and  also  to  gold,  will  throw  some  light  on  the  quantities  of 
that  were  imported  into  India,  and  those  that  were  coined,  and  the  imports 
d  and  the  relation  of  silver  to  its  valuation  in  gold, 
t  ftye  columns  of  net  imports  and  coinage  are  the  official  figures  of  the  India 

rill  be  seen  from  the  above  tables  that,  during  the  five  years  from  1870  to  1874, 
Tsrage  net  imports  of  silver  per  annum  were  only  3,598,271  Rx.,  and  the  new 

f)  m>m  bnUion  was  only  3,418,752  Rx.,  a  great  deal  less  than  at  any  other 
of  the  thirty-three  years  under  review,  yet  it  was  in  September,  1873,  that 
rench  Government  bei>:an  to  postpone  the  dates  for  the  payment  of  the  bons  iJe 
«>,  issued  at  the  mint  in  exchange  for  silver  tendered  for  coinage.  Notwith- 
iing  this  check  on  the  fiow  of  silver  in  France,  and  the  delay  in  payment  which 
ncrcased  until  the  final  suspension  of  coinage  for  private  individuals  in  1876, 
U  be  seen  that  this  abnormally  low  coinage  in  India,  from  1870  to  1874,  was  not 
ired  by  any  abnormally  high  coinage  during  the  next  fifteen  years,  as  the  aver- 
;>er  annum  was  only  6,530,o84  Rx.  It  is  true  that  the  steps  taken  to  interfere 
the  previous  free  conditions  of  the  coinage  of  silver  in  France,  in  September, 
warned  Prince  Bismarck  that  France  was  unwilling  to  1»ke  in^  its  cfrci|}^tioo 
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theiBilver  that  Germany  wished  to  get  rid  of,  and  this  caused  him  to  retain  a 
amonnt  of  silver  which  it  was  his  intention  to  sell  but  for  this  clofting  of  the  If 
mint.  As.  however,  India  had  an  open  mint  daring  the  whole  period,  and  was 
to  coin  all  the  silver  offered,  it  mnst  he  evident  that  if  there  had  been  inc] 
quantities  of  silver  pressing  on  the  world's  markets,  and  causing  that  me 
become  depreciated,  they  must  have  flowed  to  the  open  mints  of  India.  Yet ' 
that  nothing  of  the  kind' took  plac«,  and  that,  in  presence  of  increased  popal 
in  India,  the  coinage  of  rupees  irom  bullion  rather  declined  in  amount  in  toe 
years  from  1875  to  1889  as  compared  with  the  fifteen  years  from  1860  to  1874 
might,  therefore,  expect  that,  with  increasing  population  and  greater  develo 
bv  railway  and  other  agencies  in  India,  it  would  have  required  au  increased  a 
oi  coinage  to  maintain  the  former  level  of  prices,  and  thus,  as  no  such  inc 
coinage  of  silver  took  place,  we  should  expect  silver  to  become  somewhat  s^ 
ated  ond  silver  prices  to  fall,  and  the  Indian  officials  testify  that  prices  did  fa 
have  already  shown  that  English  prices  of  commodities,  valued  in  silver,  fel 
1886,  when  they  rose  to  par,  out  they  declined  again,  though  in  1892  they  ro 
are  now  above  par.  It  will  further  be  observed  that  the  coinage  from  bnl 
1891  rose  to  12,858,279  Rx.,  but  then  that  was  followed  in  1892  by  a  total  coii 
only  5,553,970  Rx.  Silver  has,  however,  now  for  the  first  time  become  son 
depreciated.    The  years,  of  course,  end  at  March  31. 

To  sum  up  the  leading  facts  in  regard  to  gold,  there  is  the  undisputed  evid< 
statistics  to  demonstrate  that  the  gold  prices  of  commodities  have  fallen  from  I 
per  cent  since  the  period  from  1865  to  1869,  that  is,  gold  has  increased  in  pure 
power  from  43  to  50  per  cent.  We  have  shown  that  the  supply  of  gold  frc 
mines  had  fallen  off  as  compared  with  the  period  from  1852  to  1861,  though  U 
ply  is  now  increasing;  that  for  the  ten  years,  1878  to  1887.  this  country  d 
receive  on  balance  any  gold  at  all,  but  exported  £4,023,678,  and  thus  had  ad€ 
supply  in  that  period  of  £45,000,000;  that  since  1871  a  number  of  countrie 
large  populations,  which  before  that  time  did  not  possess  the  gold  standai 
adopted  it,  and  at  the  beginning  of  1892  they  had  £44,000,000  of  old  gol 
£250,000,000  of  new  gold,  without  any  additional  supplies  having  been  oh 
from  the  mines;  that  the  countries  on  the  gold  standard  before  1871  have  th( 
been  deprived  of  £250,000,000  of  gold  since  1871,  which  they  would  have  re 
had  the  monetary  s^btems  existing  before  1871  continued  from  1871  till  1891;  tl 
populations  in  the  countries  on  the  gold  standard  before  1871  have  gone  on  ii 
mg,  and  to  them  have  been  added,  in  the  demand  for  gold,  both  the  xM>pnlat 
the  countries  which  adopted  the  gold  standard  since  1871,  and  the  increase  1 
since  that  time;  that  there  has  been  a  large  increase  in  the  use  of  gold  in  the 
the  last  twenty  years ;  that  the  amount  of  gold,  namely,  £168,000,000,  which  ha 
added  since  1877  to  the  gold  reserves  of  banks  and  Government  treasuries,  ha 
proportionately  diminished  the  amount  available  throughout  the  world  for  the 
tenance  of  prices;  and  that  our  own  gold  coinage  in  circulation  has  been  < 
erably  reduced  in  the  last  sixteen  years,  while  the  population  has  c^nsid 
Increased. 

Against  these  important  figures,  proving  the  fall  in  prices  and  the  falling  off 
amount  of  gold  in  the  gola-standard  countries  available  for  the  maintena 
^  prices,  the  only  consideration  that  can  be  adduced  as  tending  to  counteract  t 

I  m  prices  is  the  greater  economy  in  the  use  of  gold  in  consequence  of  increased 

I  ing  facilities,  but  this  cause,  though  well  entitled  to  consideration,  was  ut^ 

I  less  in  operation  before  1871  as  well  as  since. 

I  While  it  would  take  too  much  space  to  enter  into  details  regarding  the  pn 

^  effects  of  this  appreciation  of  gold,  it  will  suffice  to  give  some  indication  of  the 

mous  injury  it  has  inflicted,  if  it  is  stated  that  the  transfer  of  wealth  from  the  1 

and  propertied  classes  and  from  the  mercantile,  manufacturing,  and  proc 

classes  generally  in  the  United  Kingdom,  to  the  holders  of  securities,  mort 

%  annuities,  etc.,  can  not  be  less  than  £2,000,000,000,  due  solely  to  the  apprecia^ 

^  gold.    It  is  already  a  question  how  much  further  the  holders  of  securities 

receive  the  assistance  of  a  continually  contracting  currency  to  enable  them  to 
absorbing  further  and  further  the  wealth  of  the  producing  classe^K.  If  no  other 
o.a^  be  obtained  it  may  be  necessary  to  fix  a  commodity  standard  instead  of  a  i 
standard  for  long-dated  payments,  as  has  been  recommended  by  the  principal  < 
mists  of  the  last  hundred  years.  Such  a  colossal  unearned  increment  as  has  ac 
to  the  holders  of  securities  valued  in  gold  during  the  last  twenty  years  in  £ 
and  the  United  States,  amounting  to  not  less  than  from  £7,000,000,0 
£9,000,000,000,  is  entirely  unparalleled  in  the  history  of  the  world,  and  all 
public  questions  sink  into  utter  insignificance  compared  with  it. 

On  the  other  hand,  silver  in  London,  after  having  for  the  last  twenty 
increased  in  purchasing  power  to  some  extent,  as  compared  with  the  period 
1865  to  1869,  thug  showing  that  it  had  appreciated  and  not  deprecjatad,  has 

retiiro^  to  ft  loww  I^v^j  of  puycliwiug  power,  thftt  i»j  ft  bigber  teY©J  of  priw^i 
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ire  yemn  ago.  The  net  imports  of  silver  into  India  and  the  coinage  of  new^ 
ve  continued  so  steady  that  they  give  no  snpport  to  the  theory  tnat  silver 
eciated  in  regard  to  commodities,  except  to  a  small  extent  since  1892.  There 
herefore,  a  divergence  hetween  the  purchasing  power  of  silver  and  that  of 
he  extent  of  more  than  50  per  cent  as  compared  with  the  ratio  between  the 
ftls  ap  to  1873,  that  is,  formerly  £100  in  gold  would  purchase  a  certain 
>f  silver,  now  £100  will  purchase  more  than  50  per  cent  in  addition, 
lount  of  silver  money  in  India,  China,  Japan,  the  Straits,  and  Mexico  may 
ited  to  be  about  £390,000,000,  while  the  silver  money  in  the  gold-standard 
!  has  already  been  stated  at  £320,000,000  for  dollars,  5-franc  pieces,  and 
11  legal-tender  money,  £91,000,000  for  silver  small  change,  making  in  all 
,000.  '^Vhe  amount  of  silver  in  the  gold-standard  countries  is  thus  larger 
amonnt  in  the  silver-standard  countries.  And  yet,  though  the  £644,000,000 
s  assisted  by  £651,000,000  of  silver  and  paper  money,  so  as  to  make  up  the 
idard,  we  find  that  after  a  fall  in  prices  of  more  than  30  per  cent,  the 

is  still  downwards.  This  shows  beyond  a  doubt  that  there  is  not  enough 
.  the  gold-standard  countries  to  maintain  the  range  of  prices,  and  the  very 
aestion  arises  as  to  how  much  further  prices  will  fall  under  the  existing 
1  the  gold-standard  countries.  As  the  evil  has  been  brought  about  by 
f  in  the  supply  of  money,  the  steady  fall  in  pricoR  can  only  be  arrested  by 
reaae  in  the  volume  of  money,  and  the  only  moans  of  increasing  the  volume 
''  that  has  been  recommended  is  by  the  gold-standard  countries  of  Europe 
lore  silver  to  the  present  circulation.  There  is  no  other  practical  proposal 
it  formnlated,  and  this  was  the  object  that  brought  the  Brussels  conference 

namely,  to  increase  the  use  of  silver  in  the  gold-standard  countries,  so  as 
the  fall  in  gold  prices  and  in  the  gold  price  of  silver,  and  therefore  of  the 
id  the  conference  gave  an  almost  unanimous  support  to  the  idea  of  the  great 
ice  of  increasing  tne  use  of  silver  in  the  ^old  countries. 
isides  the  increased  use  of  silver  circulating  as  gold,  tlier«  is  another  impor- 
it  on  which  it  can  hardly  be  said  that  there  is  any  division  of  opinion,  and 
le  fixing  of  a  par  of  exchange  between  the  silver  countries  and  the  gold  conn- 
as  to  put  an  end  to  the  fluctuations  between  gold  and  silver.  This  is,  with- 
)t,  a  very  difficult  question,  because  any  ratio  between  the  metals  near  the 
ratio  wlU  fix  permanently  on  India  and  the  other  silver  countries  the  present 
ncreased  burden  in  silver  of  their  gold  obligations,  by  fixing  a  permanently 
I  price  for  the  rupee;  while  a  ratio  that  will  relieve  India  of  its  unjust  bur- 
naterially  raising  the  gold  price  of  the  rupee  will  cause  a  fall  in  Indian 
'  commodities.  Still,  the  danger  of  a  further  fall  in  the  gold  price  of  the 
(ring  to  the  further  appreciation  of  gold  and  the  depreciation  of  silver  which 

0  a  slight  extent,  in  1892,  and  which  we  may  expect  to  continue  if  the  Unit»?d 
honld  suspend  the  purchase  of  silver,  is  so  great  that  the  position  of  the 
;ovemment  is  very  perplexing.  If  the  European  gold  countries  were  to  pur- 
mbstantial  amount  of  silver  annually,  and  put  it  into  circulation,  that  would 
efit  both  to  Europe  and  India  and  the  other  silver  countries.  It  would  arrest 
of  gold  prices  and  of  the  gold  value  of  the  rupee,  and  give  time  to  Europe  to 
effect  of  its  increased  nse  of  silver.  It  is  evident  that  the  present  difficulty 
Lclnsively  arising  from  the  deficiency  of  gold,  or  money  passing  as  gold ;  and 
sa  the  United  States  continne  to  coin  silver  at  the  present  rate,  there  will 
ny  serious  difficulty  in  the  internal  trade  of  the  silver-standard  countries, 
n  regard  to  obligations  to  be  paid  in  gold.  •  The  following  figures  may  be 

1  a  rough  estimate  of  the  amount  of  silver  money  in  the  silver  countries : 

Table  X. 

Silvtr  money  in  silver-standard  countries  in  1892, 

£180,000,000 

150,000,000 

20,000,000 

24,000,000 

16,000,000 

>tal 390,000,000 

I  the  valuation  in  gold,  and  in  comparison  with  it  the  total  amount  of  gold, 
od  paper  money  in  the  gold-standard  countries  is  £1,295,000,000.  The  cur- 
'oblem,  therefore,  presents  itself  in  four  distinct  questions,  namely,  (1)  how 
oney  in  the  gold-standard  countries  to  be  increased;  (2)  how  are  the  silver- 
1  countries  to  be  protected  against  the  demonetization  of  silver  in  the  United 
nd  in  Europe,  as  well  as  from  the  probable  increase  of  silver  from  the  mines ; 
is  a  toed  par  of  ^change  to  be  established  between  gold  and  ailveri  tha^ 
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is,  between  the  £1,295,000,000  of  money  in  the  gold-standard  conntries  m 
£390,000,000  of  money  in  the  silver-ntandard  conn  trios;  and  (4)  what  sbonldl 
ratio  between  gold  and  silver  for  the  fixed  par  of  exchange.  It  has  already 
pointed  ont  that  it  would  require  £400,000,000  of  money,  that  is,  more  tbani 
money  in  the  silver-standnrd  countries,  to  be  added  to  the  £1,295,(KX),000  in  the 
standard  countries,  if  the  object  were  to  restore  the  range  of  the  gold  prices  o 
modities  that  existed  in  the  period  from  1865  to  1869.  That  will  give  a  broa 
general  idea,  without  pretending  to  exactness,  as  to  our  position  in  regard  1 
prices  in  1865  to  1869,  and  our  position  in  regflkrd  to  gold  prices  at  the  present 

Bat  the  gold  countries  and  the  silver  conntries  can  only  deal  with  wba 
have,  and  so  whatever  par  of  exchange  might  be  fixed  between  gold  and  silv 
impossible  for  the  gold  standard  countries  ever  again  to  reach  the  range  of  pi 
the  period  from  1865  to  1869.  There  is  not  gold  and  silver  enough  produced  at  ] 
to  restore  the  former  range  of  prices,  and  there  is  practically  no  hope  that  sa 
gold  and  silver  will  ever  be  produced.  The  population  of  the  world  on  tl 
standard  are  increasing  so  rapidly  that  they  have  entirely  outrun  the  world's 
of  gold,  and  even  withthea8si8tanceof£411,000,000of  silver  money,  and  £240, 
of  uncovered  paper  money,  that  is  of  paper  money  in  circulation  against  wl 
specie  is  held,  the  fall  in  prices  continues  at  an  alarming  rate.  It  is  furtht 
observed,  as  shown  in  the  Table  IV  of  the  world's  production  of  gold  and  silv 
of  the  £37,120,000  of  silver  in  1891,  as  estimated  at  the  coining  value  in  the 
States  of  16  to  1  of  gold,  the  United  States  are  now  purchasing  £14,000,0 
adding  it  to  the  £25,000,000  of  gold,  and  thus  making  the  supply  of  gold  £39,( 
and  the  supply  of  silver  only  £23,000,000,  and  yet  the  range  of  gold  prices 
tember  last  was,  according  to  Mr.  Sauerbeck,  the  lowest  of  the  century. 

If  the  United  States  were  to  abandon  their  purchases  of  silver,  the  effecl 
be  to  withdraw  £  14,000,000  of  money  per  annum  from  the  gold  standard  cc 
and  to  make  a  large  addition  to  the  money  of  the  silver  standard  coontriea 
would  be  an  injury  to  the  gold  countries  by  withholding  part  of  the  present 
cient  supply  of  money,  and  it  would  be  an  injury  to  the  silver  countries  by  ti 
upon  them  additicmal  silver  that  they  4^  not  require,  for  the  purpose  of  mi 
ing  their  present  range  of  prices.  Any  policy  of  the  kind  would  materially 
still  further  the  divergence  between  silver  and  gold,  and  be  an  enormous  ii 
to  the  small  number  of  silver  money  countries.  The  proposal  of  Mr.  Al 
Rothschild,  at  the  Brussels  conference,  is  therefore  based  upon  the  fact  ti 
monetary  difficulties  are  exclusively  in  connection  with  the  gold  standard, 
silver  is  menaced  by  the  possible  action  of  the  United  States,'  and  he  propo» 
the  direction  in  which  a  remedy  should  be  sought  is  in  the  coinage  of  a  coiisi( 
amount  of  silver  annually  by  the  gold  countries  of  Europe  in  conjunction  w 
United  States,  which  at  present  is  the  only  gold  standard  country  that  is  try 
coining  a  large  amount  of  silver,  to  increase  the  total  amount  of  money  in  tl 
standard  countries,  and  thus  arrest  the  fall  in  gold  prices.  It  is  evident  th.i1 
monetary  difficulty  is  caused  by  contraction  of  the  gold  currency,  the  remc 
only  be  found  in  some  policy  that  will  arrest  this  contraction,  and  thns  arr 
fall  of  gold  prices.  As  there  has  been  no  recommendation  of  increased  ii 
paper  money,  the  only  way  in  which  the  money  of  the  gold  stxuidard  countr 
be  increased  is  by  the  addition  of  silver. 

Now,  as  a  matter  of  fact,  with  £1,295,000,000  of  money  in  the  gold  st>andai 
tries,  and  £390,000,000  of  silver  in  the  silver  standard  countries,  it  would  be 
sible  to  raise  gold  prices  to  any  high  point,  under  any  ratio  between  silver  a 
that  has  ever  been  proposed.  It  is  safe  to  say  that,  even  if  the  French 
1 :  15^  could  be  restored  at  once,  gold  prices  of  commodities  would  not  rise  m( 
10  per  cent,  though  the  gold  price  of  silver  would  rise  from  1«.  3d.  to  Is.  llrf.,  o 
abonts,  and  Indian  prices  would  undergo  a  considerable,  though  not  a  corresj 
fall.  But  it  is  very  doubtful  whether  the  ratio  even  of  1:  15^  would,  " 
arrived  at  by  degrees  over  the  next  ten  years,  do  more  than  maintain  the  prese: 
of  the  prices  of  commodities,  and  it  might  fail  to  maintain  even  the  presei 
Austria  is  coming  on  to  the  gold  standard,  Chile  is  following  the  same  poli 
Russia  may  do  so  m  the  near  future.  If  the  United  States  were  to  suspend  tl 
age  of  silver  dollars  and  Europe  were  to  refuse  to  add  full  legal- tender  silve 
gold  standard,  that  is,  in  addition  to  the  fractional  silver  cnrrency  that  a 
countries  coin,  it  is  quite  certain,  notwithstanding  some  increase  in  the  anni 
ply  of  gold,  that  the  present  level  of  the  gold  prices  of  commodities  coukl 
maintained,  at  least  for  any  length  of  time.  Therefore,  it  is  imperative  th; 
silver  should  be  added  to  the  gold  standard  in  Enrope  so  as  to  arrest  tlie  fall 
prices,  nnd  there  need  be  no  fear  of  adding  silver,  becouse  if  even  the  mi 
quantity  were  added,  the  rise  in  prices  would  be  very  limited,  though  ift 
impart  some  new  life  to  the  depressed  trade  end  industry  of  the  country. 
Rothschild's  proposal  for  the  European  gold  standard  countries  to  purdu 
£5|000;000  of  silver  annually  for  five  years  at  a  price  not  to  exceed  43a.  pt-T 


"ward  this  proposal,  coupled  with  a  recoinmeudatiuu  to  raise  onr  legal  tender 
ST  from  £2  to  £5,  it  is  to  be  presumed  that  out  GovernnieDt,  whicu  alone  in 
)  has  opposed  all  monetary  reform  in  the  last  sixteen  years,  is  willing  to  take  ^ 

the  carrying  out  of  such  a  policy^  and  if  so,  tbat  is  in  all  probability  tbe 
lat  can  be  obtained  at  present.  Tbis  conntry  would  raise  tbe  limit  of  tender 
er  to  £5,  without  any  cbange  in  our  coins,  but  tbe  other  countries  would,  we 
le,  add  to  their  full  legal-tender  silver,  and  not  merely  to  their  small  change. 
srdly  necBSsary  to  point  out  that  if  tbe  United  States  and  France  were  to 
?tlze  their  dollars  and  5-franc  pieces,  amounting  to  nearly  $240,000,000,  tbero 
be  a  further  contraction  of  the  money  of  tbe  gold  standard  to  an  extent  that 
lot  fail  to  bring  additional  disaster  on  Europe  and  the  United  States.  Even 
were  only  to  recoin  tbeir  silver  at  something  near  tbe  present  ratio,  it  would 
rioas  contraction  of  the  gold  currencies,  as  tbe  £240,000,000  would  tben  be 
id  into  about  £160,000,000,  by  this  act  striking  out  of  existence  £80,000,000 
present  money  in  the  gold  countries.  Any  avoidable  diminution  of  the  quan- 
money  in  the  gold  countries  ought,  in  the  strongest  manner,  to  be  deprecated, 
civilized  world  is  interested  in  the  full  legal-t«nder  silver  coins  in  tbe  gobl 
ies  remaining  as  they  are,  and  not  being  recoined  into  heavier  weights  and 
[»ieces,  that  is,  a  less  amount  of  mone3'^. 

a  moat  difficult  problem  to  reconcile,  under  any  proposal,  the  interests  of  India 
liote  of  the  |;old  standard  countries.    There  is  no  solution  possible  that  will  I 

joth,  and  bring  with  it  no  drawbacks.  Tbe  only  solution  that  would  not  in 
ly  be  a  drawback  to  India  would  be  the  addition  of  about  £400,000,000 of  new 
in  the  gold-standard  countries,  as  this  would  restore  tbe  purchasing  power  of 
I  the  ttatus  quo  of  1865  and  1869,  and  the  purchasing  power  of  the  rupee  is  just 
the  same  as  it  was  during  tbat  period.  But  this  is  impossible.  To  land- 
i,  farmers,  owners  of  bouse  property,  merchants,  manufacturers,  and  producers 
lly,  the  fall  in  tbe  gold  valuation  is  in  great  measure  irrevocable,  there  can 
K)98ible  approach  to  the  prices  of  twenty  years  ago,  and  there  is  reason  to  fear 
lere  may  be  a  further  fall  in  gold  prices  of  land  and  commodities.  Mr.  do 
hild's  proposal  is  before  us;  it  has  presumably  the  approval  of  the  Govem- 
it  was  received  favorably  at  the  monetary  conference;  it  in  a  stop  in  tbe  rirrbt 
on,  and  as  there  is  no  other  proposal  equally  available,  it  would  be  well  if  it 
cGepted  and  acted  on  without  delay.  Mr.  de  Fuville'b  pio)iosal  ul  .silxct  wai 
tands  on  a  very  diflTerent  footing,  as  the  value  of  the  warrilutA,  if  1  undfist.nul 
»posal  rightly,  would  fluctuate  with  the  value  of  silver,  and  tbiiH  vv  •« 
a  commodity  with  a  fluctuating  gold  value.  Mr.  de  Rothschild's  proposal, 
other  hand,  would,  as  I  understand  it,  add  tbe  Kilver  to  lie  juiu  luusi-.i  i<«  .uo 
g  silver  money  of  full  legal  tender  in  the  gold  money  countries,  except  in  the 
this  country,  which  would  add  to  its  existing  silver  coins,  and  tbis  new  silver 
be  coined  into  a  definite  amount  of  money,  and  would  pass  as  gold,  like  the 
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out  gold.  In  considering  the  question  of  the  regulation  of  the  Indian  carrenoy^ud 
Mr.  Lindsay's  proposal  to  make  the  Bank  of  England  responsible  for  it,  there  an 
various  weighty  objections  to  any  system  that  withdraws  from  the  Goveniment  in 
India  the  complete  regulation  of  the  currency.  If  the  coinage  of  silver  is  to  be 
limited  or  suspended,  so  as  to  arrest  the  fall  in  the  gold  value  of  the  rupee,  or  to 
raise  it  to  a  higher  gold  value,  the  duty  o  nd  responsibility  of  carrying  out  this  policy 
ought  to  devolve  upon  the  Indian  government  on  the  spot.  It  would,  h«)wever,  hi 
very  much  better  for  India  if  bimetallisi)i  were  adopted  rather  than  any  limitatioD 
or  suspension  of  coinage  that  would  sever  it  from  the  other  silver  standard  coiintriei 
that  lie  so  near  it,  by  a  divergence  between  the  rupee  and  the  silver  mouey  of  the 
Straits,  China,  and  japan.  But  if  India  decided  to  out  adrift  from  the  other  silver 
countries,  total  suspension  of  coinage  might  be  too  drastic  a  measure,  and  it  might 
be  found  more  prudent  to  purchase  aud  coin  a  iixed  amonnt  of  silver  per  annam, 
larger  or  smaller  in  proportion  as  the  object  might  be  t-o  arrest  the  further  fall  of 
the  gold  value  of  the  rupee,  or  to  raise  its  gold  value — a  question  for  the  Indian 
government  and  people. 

But  it  may  be  well  to  point  out  an  important  distinction  between  the  action  of 
bimetallism  and  the  action  of  the  suspension  or  limitation  of  the  coinage  in  India. 
Under  bimetallism  the  gold  value  of  the  rupee  could  be  raised  to  any  figure,  say,  for 
example,  to  Is.  lid.,  but  Indian  prices  would  not  fall  proportionately,  as  UAU.,  is 
to  Is,  3d.,  or  23  to  15.  The  reason  is  that  under  bimetallism,  while  the  rupee  wentto 
Is.  lid.,  gold  prices  of  commodities  would  rise  and  silver  prices  wonla  fall  nntil 
they  come  to  a  meeting  point.  Gold  prices  would  probably  rise  about  10  per  cent, 
while  silver  prices  would  fall  about  20  to  25  per  cent.  But  if  nnder  suspension  of 
the  coinage  the  rupee  was  put  up  to  Is.  lid.,  Indian  silver  prices  would  fall  30 to 
35  per  cent,  for  the  simple  reason  that  gold  prices  would  remain  entirely  unaffected, 
and  thus  silver  prices  would  require  to  fall  just  as  far  as  the  rupee  rose.  If  under 
the  suspeuhion  of  coinage  the  rupee  is  raised  to  Is.  9d.  or  Is.  8id.,  Indian  silverprices 
would  fall  as  far  as  they  would  do  under  bimetallism,  with  the  rupee  raised  to  If. 
lid.  This  is  one  of  the  extremely  important  advantages  that  India  would  gain  by 
bimetallism  as  compared  with  suspension  of  the  coinage,  and  if  the  other  advantages 
of  bimetallism  are  considered,  its  importance  to  India  at  whatever  ratio  may  be 
agreed  upon  is  overwhelming. 

The  progress  that  bimetallism  has  made  in  the  last  t«n  years  must  be  regarded  as 
very  satisfactory.  Sir  Louis  Mallet,  one  of  the  delegates  at  the  Paris  Monetary 
Conference  of  1&81,  at  which  the  United  States  and  the  fourteen  leading  countries 
of  Europe  were  represented,  has  recorded  his  opinion  **that,  on  the  occasion  of  the 
Monetary  Conference  of  1881  at  Paris,  it  appeared  probable  that,  if  the  assent  of 
Her  Majesty^s  Government  could  have  been  obtained,  such  an  arrangement  as  I  haTe 
suggested  (namely,  bimetallism)  would  have  been  acceptable  to  the  other  powers." 
So  tliat,  at  that  conference,  bimetallism  was  so  thorouglily  understood  and  accepted 
that  Sir  Louis  Mallet  regarded  all  the  other  representatives  except  those  of  our  own 
Government  as  prepared  to  accept  on  behalf  of  their  governments  a  proposal  for 
bimetallism.  Then  our  own  Gold  and  Silver  Commission  of  1886  to  1888  found  unani- 
mously that  bimetallism  had,  in  the  two  hundred  years  ended  in  1873,  preserved  the 
ratio  l)etween  silver  and  gold,  so  that  it  did  not  vary  more  than  3  per  cent  above  or 
3  per  cent  below  the  fixed  ratio  of  1 :15i.  The  six  monometallist  commissioners 
favored  bimetallism  for  every  country  except  our  own,  and  recommended  that,  to 
facilitate  this  object,  the  Bank  of  England  should  hold  one-fifth  of  its  specie  in  sil- 
ver, as  permitted  by  the  bank  charter  act  of  1844.  Sir  John  Lnbbock  and  Mr. 
Birch,  however,  appended  a  note  expressing  a  doubt  whether  the  ratio  could  be  per- 
manently maintained.  In  the  late  conference  at  Brussels  bimetallism  was  advocated 
by  all  the  American  representatives  and  by  Mr.  Tirfard,  now  French  minister  of 
finance,  aud  many  of  the  European  representatives.  Last  October  Mr.  A.  J.  Bal- 
four, M.  P.,  made  a  special  speech  at  Manchester  in  favor  of  bimetallism,  and  Mr- 
Henry  Chaplin,  M.  P.,  advocated  its  adoption  at  the  agricultural  conference  in  Lon- 
don in  Deceml>cr,  and  thus  we  find  it  increasingly  understood  and  increasingly 
accepted.  It  is  true  that  there  are  some  violent  opponents  of  the  principle  who 
would  wish  us  to  believe  that  the  system  never  was  and  never  could  be  succebsfalf 
and  that  the  leading  governments  and  leading  statesmen  of  the  age  are  supporting 
a  foolish  proposal.  Indeed,  during  the  last  year  a  volume  was  published  by  Vr-  ^i/* 
fen,  entitled  The  Case  Against  Bimetallism,  in  which  the  crowning  demonstration  in 
favor  of  his  views  consists  in  ten  pages  of  monthly  quotations,  from  1820  to  1847,  of 
the  i>renuviin  on  gold  in  Paris.  The  contention  in  the  volume  is  that  as  gold  was  at 
a  premium  for  purjioses  of  export  the  French  standard  was  one  of  silver,  and  not  of 
the  two  metals.  Dr.  Giflen  speaks  of  **the  transition  from  one  standard  to  the 
other  occurring  at  a  Hash."  But  this  scheme  of  bimetallism  being  an  alternating 
standard,  and  a^  the  change  from  the  one  to  the  other  at  a  dash  is  purely  ima^in^' 
and  indeed  is  a  complete  misconception  of  the  operation  of  bimetaHism  in  France. 
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231,  shows  the  annual  amount  ofgold  and  silver  tendered  at  the  French 
06  till  1875,  under  the  law  of  18C3 — that  is,  during  practically  the  mod- 
0  period. 

70LD  and  SILVER  COINED  in  FRANCE  CONVERTED  at  £1  per  gS 

franca. 


Period  of  Are  yean. 

Gold  ayerage 
per-aouum. 

Silver 

average  per 

aunum. 

£1,201,136 

3,208,603 

1,951,604 

465,748 

288,976 

820,148 

688,857 

158,326 

1,294,337 

12,669,263 

21,606,466 

7,667,857 

9, 546, 561 

2,476,213 

Total  gold. 
£322,9(«,410 

£1.884,737 

6,208.029 

993.111 

8. 526. 433 

6,032,004 
6  576.120 

3,048,188 
3,033,286 
4, 311, 276 
1,431,755 
666,661 

175.068 

3, 402, 020 

2,742,776 

Total  silver. 
£217,640,234 

is  the  entire  coinage  of  eold  and  Bilver  from  1803  till  1875,  and  up  till 
interference  with  the  system  first  began,  the  whole  of  this  gold  and  of 
vas  tendered  at  the  French  mint  on  the  ratio  of  1  ounce  of  gold  to  15^ 
Lver.    There  was  not  a  single  vear  during  the  whole  i>eriod  in  which  ail- 

tendered  and  coined,  and  gold  was  coin^  in  every  year  except  1872  and 
II  he  seen  that  on  the  resumption  of  specie  payments  by  this  country  in 
inage  of  gold  in  France  fell  off  in  a  very  marked  degree,  and  on  the  influx 
m  1851  uie  coinage  of  silver  fell  off.  So  that  the  whole  of  the  gold 
coined  in  France  from  1803  to  1875,  amounting  to  the  enormous  sum  of 
0  of  the  former  and  £217,640,234  of  the  latter,  was  tendered  at  the  French 
at  premium  and  without  discount  for  either  metal,  and  it  is  certainly  a 
ndication  of  the  effectiveness  of  bimetallism  that  the  French  mint  should 
ed  and  coined  in  seventh-three  years  £540,633,644  of  gold  and  silver  at 
>f  15i  to  1  for  equal  weights.  Mr.  Henry  Hucks  Gibbs,  in  a  late  pam- 
rly  shows,  among  other  interesting  points,  that  the  money  price  to  be 
r  eold  and  silver  at  the  French  mint  was  as  exactly  fixed  for  both  metals, 
tea  so  from  1803  to  1873,  as  the  price  of  £3 17«.  9d.  is  for  the  ounce  of  gold 
z  of  England,  and  owners  of  silver  in  London  sending  it  to  the  French 

exactly  what  amount  of  English  money  they  would  receive  for  it  at  a 
)f  exchange  on  Paris.    Further,  in  the  ordinary  financial,  banking,  and 

business  of  France,  apart  from  the  trade  in  bullion,  coined  money  of 
er  was  never  either  at  a  premium  or  a  discount,  and  this  statement  is  not 
out  complete  inquiry  into  the  facts.  Dr.  Giffen  imagines,  when  gold  or 
on  or  coin  was  at  a  premium  for  export,  that  in  the  banking  and  trading 
s  of  France  a  profit  could  be  made  by  paying  in  the  metal  that  was  not 
im  for  export.  But  the  French  people,  apart  from  the  bullion  dealers, 
y  unaffected  by  the  premium  for  export,  and  in  this  whole  period  never 
^ing  of  the  alternating  standard  wnich  Dr.  Gifien  and  others  have  con- 
it  of  their  imagination,  or  of  debts  being  paid  in  either  more  or  less  than 
r  money,  gold,  silver,  or  paper,  any  more  than  the  customer  of  a  London 
s  when  he  sees  in  the  papers  that  there  is  a  premium  on  gold  in  Loudon, 
knowledge  of  it  whatever  from  his  bank  account,  and  neither  had  the 
f  any  French  bank  in  the  period  under  consideration, 
st  of  the  leading  governments  and  the  leading  statesmen  of  Europe,  the 
ites  and  India  perfectly  convinced  of  the  effectiveness  of  bimetallism 
;  to  adopt  it  if  all  the  principal  countries  will  Join  in  an  international 
nt;  with  bimetallism  as  the  sole  remedy  discovered  by  the  gold  and  silver 
1,  after  sitting  for  two  years,  in  which  they  failed  to* find  any  defense  for 
llism  as  it  has  operated  dnrin|f  the  last  nineteen  years,  it  is  not  necessary 
fco  any  elaborate  vindication  ot  the  bimetallic  system.  While  Mr.  de  Roths- 
Fall  in  the  Gold  Pnoe  of  Silver,  and  the  Closing  of  the  French  Mint. 
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out  gold     In  considering  the  qnestion  of  the  regnlatior  ^^^  ^  hreatMngtime 

Mr.  Lindsay's  proposal  to  make  the  Bank  of  Englai^^  ^  bimetaUism  t&t  we 
various  weighty  objections  to  any  system  that  with  ^  anally  and  without  f»?(jr 
India  the  complete  regulation  of  the  currency.  ..  ^^ ^^^  ^j  witbifixed 
limited  or  suspended,  so  as  to  a^est  the  fall  ir  ^  ^  stendard  and  thewM 
raise  It  to  a  higher  gold  val ue,  the  duty  o  nd  re  ■  ^^  ^  ^^^  Without  bimet- 
ought  to  devolve  upon  the  Indian  governm-  ^^^^  advantages  can  not  be 

very  much  belter  for  India  if  bimetallism  ,  ^  triumph  of  bimetidlkHn  as  ineYi- 
or  suspension  of  coinage  that  would  sev  ■-  -^ 

that  he  so  near  it,  by  a  divergence  be^  . 
Straits,  China,  and  Japan,     but  if  ^  — 

countries,  total  suspension  of  coi»' 

be  found  more  prudent  to  purcb'  .-    ^, ,  ,  ^  -    ^       .     , 

larger  or  smaller  in  proportior  '  A'lny-third  CoDgress,  first iiesaioii.] 

the  gold  value  of  the  rupe#* 

go\' eminent  and  people.  /ollowing  correspondence  with  the  Secretary  of  tw 

But  it  may  be  well  to  •     j^/i«si'^»o"  of  the  seigniorage  arising  from  the  coinage  ftf 
bimetallism  and  the  a'  ^,y^»d  of  July  14, 1890. 
Under  bimetallism  t'    \,V' 

example,  to  1«.  lid  >'^  United  States  Senate, 

to  1«,  3d.,  or  23  t'  .  Wa%k\ngU>n,  D.  C,  October  tS,  1S9S, 

1».  lid.,  gold  p;  5e  irfnd  enough  to  advise  me  upon  the  following  points: 

they  come  to  ;f^;  if  any,  of  the  Treasury  notes  issued  under  the  act  of  July  tt, 
while  silv  j, '''^^eea^ed  in  gold  or  silver  coin  upon  the  demand  of^the  holder,  as 
the  coin'  /^l^^^^  clause  of  the  second  section  of  that  act? 
35  ner  *-  : /:*!% '^Iftr  bullion  purchased  under  the  first  clanse  of  the  third  section  of 
and  t'  d^fJ^^tbe  1st  of  July,  1891,  lieen  coine<l  into  standard  mlver  dollanf  If 
the  '  /v  ,j^/gtteb  dollars  have  been  coined  f  Did  any  seigniorage  accrue  from  audi 
wr       f^,^^ifsOf  what  disposition  has  been  made  of  itf 

1^       *}^^*^f  silver  bullion  purchased  under  the  provisions  of  that  act  heen  coined 
^        ''yl  ^'^  JoIl«r8  since  the  1st  day  of  J«ly,  1891,  and,  if  so,  how  many,  and  what 
j,  ^//^'^^iorage,  if  any,  has  aocraed  therefrom,  and  has  it  been  accoonted  for  and 
>.^A'frea8uryf 

S^'m»^  lias  been  the  construction  of  the  Department  in  respeet  to  seignioTaga 
r^  lft0  Bland  act  and  also  under  the  act  of  July  14,  1890 f    Is  such  seigniorage 
ti^^^ted  by  bullion  or  coin  in  the  Treasnry,  and,  if  so,  has  it  been  expend«d  ai 
rff^rerennef 

^W  ^^^  ^^  ^^'^^  ^  avail  myself  of  this  mode  of  inquiry,  rather  than  by  resola- 
.  ^  of  the  Senate.    I  wish  the  information  in  saoh  form  that  I  may  nae  it  in  debate. 
^'^     Very  respectfully,  yours, 

John  Sbbkhak. 
0oa.  J>  ^-  Carlisle, 

Secretary  of  Hie  Treasurjf, 


TrEASUBY  DEPARTMRin*, 

Office  of  the  Skcrktart, 
WaaUngton,  D.  C,  October  U,  139$. 

Sir:  I  have  to  reply  to  the  inqniries  contained  in  yonr  letter  of  the  28d  instant ii 
follows : 

(1)  The  amonnt  of  Treasury  notes  issued  under  the  act  of  July  14, 1890,  redeened 
in  gold  and  silver  coin  to  date  upon  the  demand  of  the  holder^  as  provided  in  tbe 
last  clause  of  the  second  section  of  said  act,  has  been,  in  gold  coin,  $62,395)840;  io 
silver  doUars,  $2,224,192,  and  notes  for  the  latter  amount  canceled. 

(2)  The  amonnt  of  silver  bullion  purchased  under  the  first  clanse  in  the  aet  of  Jiitf 
14, 1890,  from  the  date  the  same  took  effect  to  Jnne  SO,  1891,  was  48,398,113*05  fioe 
ounces,  costing  $50,574,498.40.  From  August  13,  1890,  to  June  30, 1891,  there  w0 
consumed  of  this  bullion  in  the  coinage  of  27,292,475  silver  dollars  21,109,023.68  fin* 
ounces,  costing  $22,747,86042,  giving  a  seigniorage  of  $4,544,614.58.  Of  this  aeigi^ 
iorage  $25,466.43  was  used  to  reimburse  the  bullion  fund  of  the  mint  for  S4,5la'^ 
ounces  wasted  by  the  operative  officers  and  for  silver  sold  in  Bweepiags,  the  balsMO 
being  accounted  for  and  paid  into  the  Treasnry  as  a  misoellaneona  reeeipt. 

(3)  Of  the  silver  bullion  purchased  under  the  aet  of  July  14,  IS^,  the  smeiiiiteai* 
sumed  in  the  coinage  since  the  1st  day  of  July,  1891,  has  been  6,808,233'96  fine  wae^ 
costing  $6,362,326.19.  The  number  of  silver  dollara  coined  tlierefrmn  has  ^^^ 
8,794,810,  giving  a  seigniorage  of  $2,432,483.8^.  From  tliia  there  has  been  paid  for  the 
wastage  of  the  operative  officers  and  loss  on  sale  of  sweeps  $35,383.49.  There  ^f** 
also  jmid  for  the  expenses  of  distribution  $77,447.47,  th&  balance  heinf^  paid  iniotb^ 
Treasury  as  a  miscellaneous  receipt  and  used  in  the  payment  of  current  expenaee. 
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f  Tb«  act  of  Fcbmary  28, 1878;  provided  that  '*  any  gain  or  seigniorage  arislo^ 

I  ibis  coinage  shall  be  accounted  ibr  and  paid  into  tho  Tronsury  as  provided  for 
it  exiatiog  laws  relative  to  the  fliibsidiary  coinage."  (See  section  3526,  Revised 
ates.)  Thia  act  provided  that  the  gain  or  seigniorage  on  the  coinage  of  silver 
torn,  for  the  anbaidiary  coinage  shonld  be  credited  to  a  special  fnnd,  denominated 
^ailTer-pTofit  ttnd/'  which  faud  should  be  charged  with  the  wastage  and  expenses 
iairibotios,  after  which  the  balance  remaining  to  the  credit  of  tne  faud  was  to 
aid  into  the  Treasury  at  least  twice  a  year. 

l«  eonstrnction  of  the  Department  in  regard  to  accounting  for  the  seigniorage 
ain^  on  the  coinage  of  silver  dollars  under  the  net  of  February  28, 1878,  has  been 
;tiy  in  accordance  with  the  provisions  of  section  3526,  Revised  Statutes,  and  tlie 
s  eoarse  was  pursued  in  accounting  for  the  seigniorage  accruing  on  the  coinage 
ilver  dollars  under  the  act  of  July  14,  1890,  until  September  8,  1893,  when  my 
ntion  was  called  to  the  fact  that  this  act  made  no  provision  for  the  payment  of 
exfMDses  Arom  the  seigniorage,  but  provided  that  ''any  gain  or  seigniorage 
log  from  such  coinage  shall  oe  paid  into  the  Treasury.^'  Instructions  were, 
rewre,  fpveo  that  no  expenses  whatever  shonld  bo  paid  ftrom  such  seigniorage, 
ler  for  the  wastage  of  the  operative  officers  at  the  mints  or  for  expenses  of  dis- 
otion. 

II  seigniorage  so  fiar  paid  into  the  Treasury  has  been  represented  coin.  The  seign- 
igoon  tbe  coinage  or  silver  dollars,  both  under  the  act  of  February  28,  1878,  and 
y  14, 1890,  has  been  declared  by  the  mints  at  the  end  of  each  month.  There  has 
m  no  cotnaee  of  silver  doUars  since  May,  1893,  except  $200,  proof  pieces,  by  the 
iladelphia  mnt. 

rhe  balanco  of  silver  bullion  on  hand  October  1, 1893,  was  137,666,257  fine  ounces, 
iliag$134,561, 428.24.  Add  to  this  the  amount  that  will  be  purchased  in  October, 
f  l.m>,000  ounces,  at  an  estimated  cost  of  $1,327,500.  and  it  will  give  a  balance  on 
b4  KovembefT  1,  1898,  of  139,466,257  fine  ounces,  costing  $125,888,^.  The  coining 
Imof  this  amount  would  be  $180,320,008,  and  the  seigniorage  theron  $54,431,080. 
fihoald  4,500.000  ounces  be  purchased  from  November  1  to  October  1,  1894,  it  would 
aiks  ft  total  oit  49,500,000  ounces,  which,  at  the  present  market  price  of  silver,  say 
i  eentR,  would  cost  $36,630,000.  The  coining  value  of  this  bullion  would  be 
l&,000,000;  the  seigniorage  on  same,  $28,370,000.  This  would  make  the  total  seisrii- 
«age  en  bullion  to  be  coined  of  $82,801,080.  Add  to  this  tho  seigniorage  on  bullion 
wiwdvpto  date,  $6,977,098,  will  give  the  total  seigniorage  on  bullion  purchased 
DBder  the  act  of  July  14, 1890,  of  $89,778,178. 
Respectfully,  yours, 

J.  G.  Carlislk, 

Secretary, 
Hod.  John  SHicRHiiir, 
United  Siatee  Senate, 


[Senate  Miii.  Doc.  No.  95,  Fifty-third  Congresi,  first  seflsfon] 

^thture  of  Silver,  by  Eduard  Suese,  prefeeeor  of  geology  at  the  University  of  Vienna, 
Nutria,  vtce-preeident  of  ike  Imperial  Academy  of  Science,  member  of  the  Austrian 
f'trliament,  etc, 

[IiiBiUted  bv  Robert  Stein,  XT.  8.  Geological  Survey.    Fnbllslied  by  perminsion  of  the  author  and 
Djr  direction  of  the  Committee  on  Finance,  Senate  of  the  Uuited  States.} 

Prrfacr  to  the  Amicricak  Edition. 

Some  years  after  the  introduction  of  the  gold  standard  in  Germany,  which  gave 
^to8o  important  movements,  I  published,  in  1877,  a  Hmall  work,  **The  Future  uf 
^M,"!  wherein  i  tried  to  show  that  from  geologic  indications  we  must  expect  in 
'^fntors  a  scarcity  of  gold  and  an  abundance  of  silver,  and  that  the  extension  of 
•^  gold  standard  to  all  civilized  states  is  impossible. 

Tfo  work  on  "The  Future  of  Silver,"  which  now  earns  the  distinction  of  beinc 
^nblished  in  the  English  language  through  the  Finance  Committee  of  the  United 
^M  Senate,  appeared  in  the  spring  of  1892,  when  the  deliberations  roncerning  the 
atrodactioD  of  tiie  gold  standard  in  Austria- Hungary  began.  In  the  meantime 
BAoj  of  the  statements  I  had  made  in  1877  had  been  verilied.  The  production  of 
sold, owing  to  the  exhaustion  of  rich  fields,  had  fallen  for  several  years;  afterward, 

IHe  Zokunft  dm  Goldes.  Von  Ednard  Snefts.  Wien  iind  Liepzig,  Wilholni  BraniunUer,  K.u.  K. 
oof-  and  Univerait£t«buchhandler.  1877.  Tlio  Gorman  edition  of  the  present  work,  "  Die  Zukimft 
«•  SUbera,"  la  pnbUahed  by  the  same  lirm.    (Translator'a  note.) 
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indeed,  owin^  to  the  discovery  of  the  Transyaal  fields,  it  biul  once  more  riaeiif  tnrt 
at  the  same  time  an  extraordinary  increase  in  the  consuiuption  of  ^old  by  indiutry 
had  occurred.  Simultaneonsly  there  was  noted  an  increase  in  the  silver  prodnctioo, 
despite  the  falliDg  price  of  silver,  an  increase  which  was  mainly  due  to  improve- 
ments in  metallnrgic  processes.  Areentina,  Brazil,  Portugal,  Spain,  Italy,  Greece, 
amid  vicissitudes  of  a  diverse  nature,  had  lost  their  metallic  circulation  wholly  or  i& 
part;  nay  even,  in  1890.  a  time  came  when  the  strength  of  the  Bank  of  Eugland  wh 
not  by  itself  equal  to  the  emergency. 

Under  these  circumstances  many  of  my  friends  and  myself  were  of  opinion  tliat 
Austria-Hungary,  in  order  to  guard  herself  against  all  contingencies,  ought  indeed 
gradually  to  acquire  a  moderate  amount  of  sold,  but  ought  neither  to  proclaim  i 
gold  standard  nor  establish  a  definitive  ratio  between  the  silver  florip  and  the  gold 
coin. 

Our  Government  went  much  farther  than  we  deemed  advisable. 

Meantime,  in  the  beginning  of  1892,  the  last  great  work  of  Ad.  Soetbeer  on  this 
subject  (Litteraturnachweis  Uber  Gold-  und  Munswesen)  had  appeared,  in  which 
(for  example,  pp.  285,  291)  some  of  the  arguments  advanced  against  the  exclusive 
gold  stanaard  are  conceded.  Mr.  Soetbeer  also  bonored  me  with  letters  in  which  he 
expressed  his  misgivings  at  the  course  of  affairs  and  at  the  appreciation  of  mid. 
He  regarded  the  endeavors  of  the  bimetalllsts  as  impracticable,  because  of  £ng* 
land's  attitude,  if  for  no  other  reason ;  but  he  was  convinced  that  some  meMoie 
must  be  adopted  to  check  the  fall  of  silver.  On  July  30  and  31, 1892. 1  had  the 
pleasure  of  spending  two  memorable  days  at  bis  house  at  Gottingen.  On  Augusts 
he  sent  out  a  memorandum  containing  his  propositions.  In  their  essential  featnrei 
these  propositions  required  indeed  the  recognition  of  gold  as  the  sole  standard,  hot 
no  state  was  to  keep  in  circulation  gold  coins  of  less  tnan  20  francs,  20 marks,! sov- 
ereign, or  $10,  nor  any  credit  note  below  that  value.  The  principal  silver  coins  wen 
to  be  recoined  at  a  higher  ratio  than  15^ ;  every  government  was  to  receive  its  own 
principal  silver  coins  in  payment  to  any  amount,  while  the  legal-tender  quality  of 
these  coins  for  private  payments  was  to  extend  to  three  times  the  amount  of  the 
gold  coin  (for  example,  to  60  francs).  Fully  covered  certificates  were  to  be  isened 
on  silver,  but  no  credit  notes. 

As  regards  the  ratio  at  which  the  principal  silver  coins  were  to  be  recoined^  Dr. 
Soetbeer's  views  were  not  settled.  In  his  last  letter  to  me,  dated  October  7, 1892,  he 
mentioned  22:1.  Shortly  after,  on  October  23,  this  excellent  man,  with  his  wealth 
of  experience,  departed  from  among  us,  in  the  78th  year  of  his  life. 

How  the  international  congress  rejected  all  propositions;  how,  in  the  year  1898, 
events  developed  with  overwhelming  rapidity,  it  is  not  now  my  purpose  to  relate. 
Soetbeer  admitted  that  the  effect  of  his  proposition  would  be  but  transient,  yet  he 
saw  no  possibility  of  more  radicsJ  measures.  For  a  number  of  yeara,  on  the  basis  of 
geologic  experience,  the  world  has  been  warned  that  its  entire  monetary  system  is 
drifting  toward  an  abyss.  During  the  past  year  we  have  approached  close  to  its 
edge. 

£.  Suiaa. 

Vienna,  Austria,  October  1, 1893. 


Chapter  I. 

INTRODUCTION. 

Earlieit  Outpours  of  Gold  from  California  and  Australia — l^Hrchhon—Be^rim  ^^ 
Hock  and  M.  De  Parieu — Hocheder^  Warnings^  Unity  of  Interests — Limits  Eslahlitkd 
by  Nature. 

If  in  New  York  the  ounce  of  fine  silver  sells  for  $1.2929,  then  the  price  of  thesil^tf 
in  tbe  dollar  is  said  to  be  at  par.  At  the  moment  I  am  beginning  to  write,  the  oonoe 
of  fine  silver  is  quoted  at  $0.90  and  $0.91;  that  is  to  say,  the  metallic  value  of  tbe 
dollar  is  only  69.6  to  70.4  cents.  As  compared  with  gold,  silver  is  depreciated  to  an 
extent  without  precedent  in  modern  times. 

Now  there  are  short-sighted  perijons  who  regard  this  circumstance  as  a  permanent 
success  for  those  governments  that  are  in  possession  of  a  gold  currency:  and  iba 
complete  defeat  of  silver,  and  tbe  impossibility  of  its  ever  regaining  the  full  dignity 
of  a  medium  of  commerce,  especially  in  Europe,  are  looked  upon  as  demonstrated' 

But  this  verdict  is  based  on  but  a^  small  portion  of  the  multitude  of  facts  bearinj 
on  the  subject.  It  overlooks  the  fact  that  for  millenniums  the  two  metals,  gold  and 
silver,  owing  to  certain  properties  by  which  one  became  the  complement  of  th« 
other,  shared  between  them  the  solution  of  one  of  the  greatest  of  economic  proh* 


pulse  toward  unsettling  this  relation  was  given  by  the  large  shipments 
b  came  to  Europe  from  California  and  Australia  after  the  year  1849.  The 
startled;  gold  came  in  sach  abundance  that  it  be^an  to  fall  in  value; 
heard  in  Paris  proposing  the  complete  demonetization  of  the  metal,  so 
n  its  production. 

hat  time  geologists  spoke  to  warn  and  to  reassure.  Murchison  in  1854 
in  view  of  the  facts  recorded  in  the  crust  of  the  earth,  the  fear  that  gold 
inpermanently  depreciated  in  compiirison  with  silver  was  entire  ground- 
lood  of  gold  woula  abate  as  soon  as  the  alluvial  land  was  exploited.  In 
yet  to  be  proved  that  gold  exteuded  in  workable  quantity  to  an^y  great 
ins  of  silver  and  veins  of  argentiferous  lead,  on  the  other  hand,  existed  in 
The  superficial  dissemination  of  the  gold  and  the  deep  extension  of 
rere  already  indicated  in  Scripture  (Job  28,  1).^  In  fact,  the  inflow  of 
to  diminish.  In  contrast  with  the  previous  plan,  the  demonetization  of 
ea  was  now  broached  of  using  the  existing  gold  for  the  creation  of  a 
standard  for  the  entire  globe,  and  thereby  putting  an  end  once  for  all  to 
ons  of  the  two  metals.  That  was  a  fine  and  grand  idea,  and  had  it  been 
,  it  would  most  certainly  have  been  a  decided  step  in  advance  in  the 
maerce.  This  idea  in  fact  animated  many  excellent  men ;  in  Austria  it 
ron  von  Hock ;  in  France,  M.  de  Parieu ;  and  it  fills  the  monetary  dis- 
the  year  1868. 

before,  the  Austrian  mining  councilor,  Hochcder,  had  returned  from 
re  for  many  years  he  had  been  superintendent  of  mining.  He  had  seen 
DUB  gold-vein  mines  grew  so  poor  at  greater  depth  that  they  could  no 
worked  with  profit,  and  he  ventured  publicly  to  question  whether  gold 
continued  to  any  great  depth.  The  discussion  of  this  question,  in  which 
Ptzibram,  Hans  Hiifer,  Posepny,  and  others  took  part,  showed  that  gold 
been  found  in  many  veins  down  to  considerable  depths,  but  that  it  there 

a  mineral  combination  which  considerably  increases  the  difiiculty  of  pro- 
d  which,  combined  with  the  difficulties  and  expense  always  attendant  on 
gf,  very  often  renders  the  production  of  gold  from  such  depths  unprofita- 
18  was  added  the  old  experience,  made  thousands  of  years  ago,  that  gold 
ly  on  the  borders  of  civilized  countries — that  is  to  say,  that  the  gold 
civilized  countries  are  practically  exhausted. 

iind  of  every  calm  thinker  the  question  should  even  then  have  arisen 
ere  really  exists  an  amount  of  gold  sufficient  to  establish  a  universal  gold 
»r  the  whole  earth. 

^ny  the  gold  standard  was  introduced.  At  that  time  it  was  thought  that 
lU  in  the  value  of  silver  the  production  of  silver  from  mines  would 
nd  an  equilibrium  would  thus  be  established.  It  was  replied  that  the 
of  silver  would  not  decrease ;  on  the  contrary,  from  the  nature  of  the 
refining  processes,  and  for  other  reasons,  an  increase  in  the  production  of 
to  be  expected  even  with  falling  price.    This  increase,  in  fact,  has  taken 

Broa  caftfl   af  flinf.  f.iniA  flinf.  f.Vio    oiianf if.ir  e\f  f.r\1rAna    t\€  nrailif.    waa  innrnna- 
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Tbe  prospect  Is — it  was  stnted  at  tbe  time — that  after  a  few  centnries,  gold,  becon- 
lag  rarer  and  rarer,  will  be  unable  to  maintain  the  economic  position  it  has  thus  far 
occupied.  The  reply  was :  What  has  the  practical  statesman  to  do  with  faturecen- 
toriesf  Bnt  Otto  Areudt,Neawirth,  and  many  others  have  shown  in  a  striking  man- 
ner what  fateful  significance  the  rising  value  of  the  standard  metal  ha«  for  a  Boeial 
organism. 

The  possibility  of  an  international  agreement  unfortunately  recedes  more  ud 
more  in  the  face  of  accumnluting  difficulties.  The  conditions  of  production  bodi  in 
agriculture  aud  in  industry  in  regions  with  falling  standard  depart  more  and  more 
from  the  conditions  in  regions  witB  rising  standard.  The  ifteady  increase  and 
improvement  in  all  the  means  of  mental  and  physical  intercourse  has  brought  ahont 
a  solidarity  of  all  advanced  nations  which  comprises  not  only  their  modes  of  think- 
ing but  also  a  large  share  of  their  interests.  If  in  consequence  of  withdrawal  of 
gold  deposits  the  Sank  of  England  raises  its  rate  of  discount,  every  great  mnrketof 
the  earth  knows  it  on  the  same  day.  The  constant  silver  purchases  of  the  American 
Treasury  determine  the  level  of  hydrostatic  equilibrium  of  the  price  of  silver  all  over 
the  earth.  They  influence  the  price  of  wheat  in  India,  of  silk  in  China,  of  the  sngar 
that  leaves  Hawaii.  And,  as  at  times  an  epidemic  sweeps  over  a  continent  and 
attacks  all  nations  without  regard  to  political  boundaries,  so  we  have  seen  economic 
crises  spread  with  invisible  power  over  whole  continents,  and  a  single  state  stand 
helpless  in  the  presence  of  the  destroying  force. 

with  the  divergence  of  the  values  of  the  two  metals  the  world's  commerce 
approaches  a  great  crisis. 

Nature  has  bounded  man's  life  on  earth  by  certain  conditions  to  which  even  the 
richest  nation  and  the  most  powerful  government  must  conform. 

Modern  physics  has  made  us  familiar  with  the  peculiar  limitation  and  restriction 
of  the  perceptive  faculty  of  our  organs  of  sense.  If  I  enter  into  a  dark  room,  in 
which  tnere  is  a  freely  movable  rod,  and  if  I  am  able  to  make  this  rod  perfonn  any 
desired  number  of  vibrations,  I  shall  witness  the  following  phenomena:  As  soonaa 
the  number  of  vibrations  has  reached  sixteen  per  second — that  is  to  say,  with  six- 
teen  impactn  against  my  tympanum— my  ear  perceives  a  deep  bass  note.  With  the 
increase  in  the  number  of  vibrations  the  tone  becomes  higher  and  shriller,  and  at 
40,000  vibrations  my  ear  no  longer  perceives  it.    Everything  is  silent;  tbe  limit  of 

Eerception  of  my  ear  has  been  exceeded.  I  feel  heat  radiating  from  the  rod,  hnt  I 
ear  it  no  longer.  Only  much  later,  when  the  number  of  vibrations  has  reached 
450,000,000,000  per  second,  there  begins  the  activity  of  another  organ  of  sense,  the 
eye.  I  see  the  rod;  it  shines  with  dark  red  color.  The  number  of  vibrstioni 
increasing,  the  luminous  color  runs  through  the  series  of  the  rainbow ;  at  800,000,- 
000,000  it  iias  reached  the  dark  violet;  darkness  comes  on  once  more;  the  limit  of 
perception  of  my  eye  has  been  exceeded;  whatever  lies  beyond  remains  unknown t4) 
me.  Thus  nature  has  set  bounds  to  the.  faculty  of  hearing,  below  and  above;  and 
after  a  long  interval  she  has  opened  to  the  eye  a  similarly  bounded  thongh  mnch 
more  extensive  range.  We  fancy  we  perceive' the  whole  outer  world,  and  yet  it  is 
merely  framed  windows,  as  it  were,  that  permit  us  to  listen  and  to  look  forth  out  of 
ourselves. 

Similar  bounds  to  human  activity  have  been  set  by  nature  in  many  directions. 
The  gifts  she  offers  are  of  many  kinds,  but  they  are  limited  in  quality  and  quantity. 

Experience  gathered  from  tuo  structure  of  the  globe  affords  reason  for  the  conjec- 
ture that  heavy  metals  appear  at  the  surface  of  the  planet  more  rarely  than  lighter 
substances.  On  the  whole,  this  conjecture  is  confirmed  by  the  facts.  Gold,  platinum, 
iridium,  and  other  metals,  which  are  nearly  twenty  times  or  more  than  twenty  times 
heavier  than  water,  are  without  exception  rare.  It  is  a  limited  group  of  metals,  the 
lightest  of  which  is  gold  (19^253),  that  are  designated  as  the  '*  heavy''  metals.  This 
group  is  separated  from  the  other  metals  by  an  interval,  interrupted  only  by  qnick 
silver  (13*596),  remarkable  for  its  low  melting  poiut.  Next  follow  the  two  metals 
thallium  (11*9)  and  palladium  (11*8),  which  are  also  as  yet  among  the  rarer  ones; 
then  in  the  order  of  their  weights,  and  closely  related  also  by  the  manner  of  their 
occurrence,  lead  (11-352)  and  silver  (10*474).  The  great  gap,  beginning  with  goW» 
interrupted  only  by  quicksilver,  and  ending  with  thallium,  and  the  fact  that  silver 
lies  beyond  that  gap,  at  once  indicates  that  those  two  precious  metals,  gold  and  sil- 
ver, are  probably  available  in  very  different  quantities. 

Man  can  choone  and  ntilizo ;  but  he  can  not  effect  changes  except  within  rigidly 
drawn  lines.  Thousands  of  years  ago  man  chose  metals  for  his  currency.  Copper» 
silver,  and  g^ld  are  so  conveniently  associated  by  their  useful  properties  thatthre^ 
zones  of  currency  have  been  formed,  more  or  loss  sharply  bounded,  but  yet  practic- 
ally contiguous.  Platinum  came  into  use  temporarily;  it  is  not  available  m  snfl- 
oient  quantity.  Nickel  has  been  used  by  some  States,  but  the  intercalation  of  * 
medium  between  copper  aud  silver  has  in  most  countries  been  found  nnnecessary. 

Now,  the  limits  of  the  three  principal  zones  are  determined  and  prescribed  by  ^^ 
quality  of  the  metals.    Let  us  take  an  example.    Au  attempt  was  made  to  pit ' 
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in  into  circalation  in  plaoe  of  tlie  silver  5-franc  piece.  The  attempt  failed, 
id  5-niark  piece,  too,  refusea  to  remaiu  in  circulatiou. 

t  mnat  be  obeerved  that  the  volame  of  a  gold  coin  as  compared  to  a  silver 
'the  aanie  value  ie  determined  not  merely  by  the  legal  ratio,  say  1:15^. 
I  the  absolute  weight  of  the  gold  coin,  of  tixed  relation  to  silver,  the  volume 
determined  by  the  mnch  higher  specific  gravity  of  gold.  The  one-tenth  of 
alloy,  which  lM>th,  as  a  rule,  contain,  will  be  in  the  gold  coin  1:15^,  both  of 
ight  and  of  the  volame  of  the  copper  alloy  of  the  corresponding  silver  coin, 
ince  the  specific  gravity  of  gold  is  to  that  of  silver  as  19*253  :  10*474 ;  that  is  to 
noat  2  : 1,  the  volume  of  the  gold  ingredient  isabont  the  thirtieth  part  of  the 
t  of  the  c-orrespouding  silver  ingredient.     For  this  reason  the  5  mark  and 

gold  pieces  are  so  small  as  to  become  unhandy,  and,  therefore,  up  to  that 
lespite  all  edicts  of  lawmakers,  silver  coin  always  remains  in  use. 
JQst  as  in  the  selection  of  coins  to  he  issued  the  lawmaker  is  tied  down  by 
slity  of  tbe  metals,  so  in  determining  the  metallic  basis  of  his  currency  he  is 
»wn  by  the  mode  of  occurrence  and  manner  of  production  of  t  he  metaln. 
present  development  of  the  conditions  of  currency  in  Europe  is  in  contradic- 
ith  the  geologic  cooditions  under  which  the  metals  occur.    The  warnings 

unheard.  L.ot  us  now  attempt  to  trace  out  some  features  of  this  unnatural 
pment  of  things. 

Chapter  II. 

RECRNT  EXPERIENCES  IN  THE  EXTRACTION  OF  GOLD. 

\lpkides — The  Gossan — The  Alluvial  Laud— Phases  of  Mxning^IHfficulties  with 
the  Sulphides — California — A ustralia — Kvssia —  Transvaal. 

lodes  and  veins  which  carry  gold  exhibit  this  metal  at  some  depth  almost 
B  in  combination  with  sulphur  metals,  and  especially  with  pyrito.  There  are 
in  which  gold  and  silver  occnr  together,  as  in  Hungary  and  1  ransyl  vaaia.  The 
Comstock  lode  in  Nevada,  jtoo,  belonged  to  this  group.  Even  in  these  lodes 
ir  oompouttds  play  a  prominent  part,  although,  as  will  be  seen  later  on,  when 
predominates^  antimony  aiKi  arsenic  often  assume  importance  as  companion 
I. 

I  deeper  zone  of  the  lodes  of  noble  metals  is  designated  as  the  sM>ne  of  the  sul- 
)or  sulphur  metals  (pyrite  group). 

be  higher  horizons  of  one  and  the  same  lode  there  is  observed,  as  one  approaches 
rfaee,  a  ditferent  condition  of  the  ores,  or,  more  correctly  speakiug,  the  snl- 
netiUs  of  the  deeper  portions  have  been  decomposed  and  altered  by  extomal 
nces  from  the  surface  down  to  a  greater  or  less  depth.  Such  a  zone  of  <lecom- 
OD,  in  some  cases,  has  been  eroded  and  is  hardly  visible ;  in  other  cases  it 
Is  some  hundreds  of  feet  down  into  the  lode.  In  some  cases  its  lower  limit  is 
hI  by  the  level  of  subterranean  water,  as  in  many  Australian  mines;  in  other 
its  lower  limit  is  irregular  and  indefinito. 

condition  of  tliese  higher  parts  of  the  lode  is  different  in  gold  lodes  from  what 
n  the  silver  lodes. 

gold  lodes  the  pyrite  is  decomposed;  the  quartz,  which  foi*ms  the  principal 
of  the  lode,  is  rusty  brown  in  color,  and  in  fissures  and  cavities  is  traversed 
ins  and  nests  of  various  iron  compounds,  resulting  from  the  decomposition  of 
rrite.  Among  them  are  se«fli  larger  and  smaller  quantities  of  free  gold,  now  in 
I  or  in  larger  kidney-shaped  or  rounded  bodies,  the  so-called  nuggets,  now  i^ain 
r'stallized  gold. 

(he  outcrop  of  these  lodes  that  yield  gold  and  silver  free  gold  is  found,  together 
black  chlorine  compounds  of  silver;  in  the  Comstock  lode  free  gold  was 
ctsd  for  some  time  before  anyone  recognized  the  value  of  the  rich  black  silver 

i«  uppermost  altered  zone  of  the  ore  lodes  is  called  by  the  German  miners  the 
'"  by  ^e  Englishman  the  *'  gossan. '^ 

e  larronnding  rock  is  weathered  and  carried  off  by  water  or  tumbles  down  the 
t;  the  gossan  crumbles  off,  and,  with  its  free  gold,  its  brown  colored  quartz,  and 
the  harder  parts  of  the  adjoining  rock,  forms  the  auriferous  alluvium.  This  is 
bird  zone  of  occurrence.  Silver  does  not  form  rich  alluvial  land ;  only  platinum 
Hq  share  this  quality  with  gold. 

s  Miaration  of  the  zones  of  the  sulphur  metals,  the  gossan  and  the  alhivial 
findieates  also  the  three  phases  that  may  be  distinguished  in  the  extraction  of 
•  This  extraction,  of  course,  moves  in  the  opposite  direction.  First  the  atln- 
laad  is  exploited  quickly,  without  great  appliances,  and  with  large  profit.  Next 
m$  Biintng,  first  on  the  gossan.    The  free  gold  is  stamped ;  comparatively  simple 
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amnlgamation  permits  its  extraction.  On  the  allnvial  land  there  is  as  yet  a  chance 
for  individual  work,  unless  there  is  question  of  creat  hydraalic  works,  as  jd  the 
workini!^  of  the  allnvial  land  of  California.  On  the  gossan  tkere  is  already  need  of 
capital,  of  a  certain  amount  of  investment,  generally  supplied  by  a  compaoj.  It 
extracts  the  free  gold ;  expenses  are  not  too  great ;  dividends  are  paid ;  everybody 
is  satisfied.  ,  But  now  the  sulphides  begin  to  increase^  water  begins  to  enter;  new 
machines  are  required ;  the  product  of  the  amalgamating  works  becomes  less.  Tbe 
sulphides  demand  an  entirely  different  treatment,  sncn  as  chlorination,  to  make 
them  part  with  their  gold.  That  is  the  crisis.  Woe  to  the  investor  who  now  buys 
the  works  on  the  basis  of  their  previous  average  yearly  product;  disappointoiSDt  is 
then  inevitable.  This  moment  of  transition  from  the  gossan  to  the  sulphur  motels 
is  to  the  mine  the  time  of  severe  trial.  If  the  lode  is  rich  and  thick,  if  new  capital 
is  found,  then  new  works  are  erected,  the  water  is  brought  under  control,  and  the 
work  continues.     Its  returns  have  become  less  but  steadier. 

But  even  st.eadiuess  has  its  limits,  and  the  returns  depend  on  the  power  of  jnachin* 
ery.  Not  long  ago  the  Kaiser  Joseii  tunnel  in  Schemnitz  was  opened ;  it  drains  a 
large  part  of  the  works;  a  century's  labor  had  been  spent  on  it,  and  it  is  a  good, 
proud,  useful  work.  But  that  is  not  the  scale  to  be  applied  to  the  present  works  in 
the  rich  gold  and  silver  mines  of  America  and  Australia.  There  the  most  powerfdl 
steam  engines  stand  above  shafts  which  in  the  shortest  time  have  been  driven  to  i 
depth  of  1,000  to  2,000  feet;  in  the  depth  of  the  mine,  the  motor,  driven  by  com- 
pressed air,  forces  the  diamond  drill  into  the  rocks  to  make  room  for  the  cartridge, 
tilled  with  explosives  of  a  power  undreamed  of  in  foimer  days,  and  several  of  these 
cartridges  are  discharged  at  the  same  time  by  the  electric  battery.  Even  from  tbe  poor 
sulphur  metals  dividends  are  to  be  paid ;  higher  wages  are  pnid ;  shares  are  issued,  and 
with  irresistible  force  the  crosscuts  push  forward;  for  miles  the  subterranean  gal- 
leries extend ;  whole  forests  of  timber  are  piled  up  in  the  cavities  of  the  honey- 
combed ore  bodies.  The  greater  the  force  the  greater  the  profit — the  nearer,  also, 
the  end. 

Only  fifteen  years  ago  it  might  be  said  that  the  output  from  tbe  allnvial  land  was 
rich  but  transient,  while  the  output  of  the  lodes  was  poorer,  often  unprofitable,  bat  | 
more  constant.  Improvements  in  the  chemical  and  metallurgic  processes  have  since  | 
then  rendered  many  an  ore  workable  which  formesly  did  not  pay.  But  on  the  other  | 
hand  the  improvements  in  mechanical  contrivances  and  in  mining  proper  hiTe  I 
caused  the  subterranean  work  to  be  accelerated  to  such  an  extent  that  the  life  of  | 
each  work  has  been  shortened.  For  even  the  richest  ore  deposit  contains  only  a  | 
limited  amount  of  gold  in  accessible  form.  ^ 

It  must  be  admitted  that  the  free  gold  in  the  gossan  is  of  different  quality  from  ^ 
that  which  occurs  farther  down  in  the  lode  combined  with  the  pyrite.  The  gold  of 
the  gossan  contains  far  less  silver  than  that  of  the  deep  portions;  often  it  oontaini 
hardly  1  or  1'5  per  cent,  while  in  the  gold  of  the  deep  portions  in  the  same  lode 
there  may  be  10  to  12  per  cent.  The  gold  in  the  gossan  also  occurs  in  mach  larger 
grains  and  nuggets ;  at  times  nuggets  of  considerable  size  have  been  found  in  tlie 
gossan  while  they  are  never  found  in  the  sulptiides.  Finally,  free  gold  occnrs  in 
the  gossan  also  as  a  coating  on  fissures  and  at  times  in  crystals. 

From  this  it  appears  that  in  the  gossan,  together  with  the  decomposition  of  tbe 
pyrite,  there  must  also  have  occurred  a  solution  and  redeposition  of  the  goR 
Aithongh  the  view  met  with  opposition  some  years  ago  it  may  now  be  regarded  si 
demonstrated  by  experience.' 

Far  less  clear  is  the  mode  of  occurence  of  the  gold  in  the  sulphides.  In  Treadw^ 
mine,  Alaska,  Dawson  found  the  main  mass  of  the  ore-bearing  lode  to  consist  <n 
quartz,  w^ite  feldspar,  and  a  little  calcspar;  some  parts  assume  the  characteristics 
of  a  true  granite.  The  lode  is  mined  by  open  cut ;  part  of  it  contains  free  gold, 
another  part  shows  pyrite.  But  the  microscopic  examination  of  the  rock  byi. 
Adams  shows  that  the  pyrite  itself  is  a  secondary  infiltration  into^cracks  of  the 
gan^ue,  as,  for  example,  into  clefts  between  crushed  crystals  of  feldspar.  In  this 
pyrite  lies  the  gold  and  appears  in  the  midst  of  the  crystals  of  the  pyrite  as  inclosed 
foreign  bodies,  which,  it  is  true,  are  exceedingly  small.' 

1  The  qneation  was  diacusfied  from  Tarions  aepecta  by  Geuth,  Amer.  Jour.  Soienoe,  1858.  XAVIDL 
pp.25a-255;  Selwyu,  Quart.  Jour.Geol.  Soc,  1860,  XVI,  p.  146;  Burckhardt,  Neu.  Jahrb.  f.  Min.lgJ 
p.  162;  Rosa,  Raymond,  Rep.  on  Minea,  1870,  p.  63;  Trautaohold,  2^itchr.  dentsch.  geol.  Oes..  1"^ 
XXVII,  p.  705;  Kgleston,  Trans.  Amer.  Inst.  Min.  Eng.,  1880,  VIII  p.  452,  and  The  Formation  « 
Gold  Naggeta  andPlaoer  Deposits,  8vo,  New  York,  18^1 ;  Stelsner,  Nea.  Jahrb.  f.  2[in.,  1883,  U,  P 
199;  Anruni,  Zeitschr.  d.  geol.  Ges.,  1885,  XXXVII,  p.  890;  Poaepny,  Genesis  d.  MetallseifeD,  ()«•(• 
Zeitschr.  Berg-  a.  Hiittenwes.  1887,  XXXV:  E.  Cohen,  Entatehung  d.  Seifengoldes,  Mitth.  nttur^ 
Ver.  Nenvorpomm.  u.  Riigen,  1887,  XVIII ;  Helmhacker,  Reitra^e  %.  Kenntn.  d,  seoandiren  GoldJtfW- 
stiitten,  Rerg-  u.  Hiittenm.  Zeitschr.,  1891,  L.  No.  37-40;  C.  Doelter,  Einige  Vers uch<»  fib.  dieLoiMcii- 
keit  d.  Minerale,  Tschermak's  Min.  Mitth.  herausg.  v.  Becke,  1890,  N.Folge,  XI«  p.  328;  and  in  n»J 
other  places.  >^ 

•G.  M.  Dawson,  Notes  on  the  ore  deposit  ot  the  Tread  well  mine,  Alaska,  and  Frank  D.  Adunw,  w 
the  microscopic  character  of  the  ore,  etc..  American  Geologist.  1889.  pp.  84-93.  A  notable  "•^Jj 
for  exanople,  the  photographic  reproductions  of  thin  sections  of  (Jalifomian  gold  quaitfMt  pouw'*'' 
hy  W.JkCCoortis,  in  Xraos.  Am.Xust.Miii.En£;.,  XVIXI,  1890,  p.  639. 
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ter  hand,  it  may  be  asanmed  as  probable  in  maoy  cases  that  this  gold  of 
1  combined  not  only  with  a  large  amoant  of  silver  but  also  with  other 

as  tellnriiim  and  especially  bismuth.  This,  according  to  Pearoe's  obser- 
rne  for  several  very  remarkable  oconrrences  in  Colorado,  and  the  gold 

from  Anstralia  are  said  to  contain  in  some  cases  perceptible  quantities 
)  (gold  bismuth).^ 

f  this  gold,  contained  in  exceedingly  small  jpartioles  in  the  sulphides,  is 
task  of  the  metallnrgist  as  soon  as  the  mine  has  passed  throagh  the 
r  this  purpose  various  processes  have  come  into  use  in  recent  years, 
ostly  treatment  with  chlorine  gas  or  addition  of  sodium  chloride  (table 
any  improved  variations  of  the  older  processes  of  Plattner  and  Patera, 
as  thought  that  these  processes  of  chlorination  yielded  better  results 
an  for  gold,'  but  the  minute  investigations  of  Prof.  Christie,  confirming 
>rk8  of  Austrian  and  German  metallurgists,  seem  to  have  hit  the  essen- 
These  investigations  show  that  in  roasting,  even  at  red  heat,  gold  is  not 
wbile  silver  is  volatilized  in  considerable  quantities ;  but  that  upon  the 
chlorine,  either  in  the  form  of  gas  or  of  salt,  there  ensues  at  once  vola- 
'gold  also,  BO  that  this  volatility  of  the  chlorine  compounds  of  gold  may 

blOSB.' 

ij  the  robbing  empiric  processes  of  gold  extraction  of  former  days,  which 
smselves  to  stamping  and  more  or  less  imperfect  amalgamation,  nave  in 
f  recent  years  been  replaced,  step  by  step,  by  serious  scientific  observa- 
ciaUy  in  the  case  of  the  figures  of  the  American  production  there  can 
it  that  their  still  comparatively  high  amount  is  due  not  to  the  discovery 
osits  nor  to  greater  richness  of  the  old  deposits,  but  solely  to  improve- 
etallurgic  processes.  Already  there  are  works  which  guarantee  to  the 
*  who  brings  sulphides  to  them  for  treatment,  90  per  cent  of  the  gold 
he  assay,  without  these  astonishing  improvements  the  working  or  the 
iw  of  the  rapidity  of  mining  would  even  at  this  day  be  for  the  most  part 
) ;  that  is  to  say,  after  passing  through  the  gossan  and  reaching  the  sul- 
of  them  would  have  been  forced  to  stop  working. 

CALIFOBNIA. 

prodnction  of  Nevada  declined,  California  once  more  heads  all  the  rest 
ed  States  as  a  producer  of  gold,  with  $12,500,000.  The  three  phases  of 
ivial  land,  gossan,  and  sulphides,  present  themselves  1  here  very  distinctly, 
irs  ago  CaTifomia  showed  an  annual  production  of  gold  or  more  than 

and  Australia  nearly  as  much.  That  was  the  time  of  the  great  profits 
iluvial  land.  There  are  yet  living  in  both  countries  witnesses  of  the 
events  of  those  days,  and  Dan  De  Quille  has  recently  drawn  a  graphic 
he  old  California  prospector,  who  still  no^iradays,  the  worn  out  blankets 
,  the  revolver  in  his  belt,  the  gray  hair  fluttering  in  the  wind,  a  veritable 
few,  sniffing  treasures,  roams  about  the  country,  seeking  the  traces  of  tiie 

I  which  at  that  time  had  sprung  up  as  by  magic  in  the  wilderness. 

old  iM?M  before  the  foot  of  the  first  white  man  pressed  the  soil  of  Cali- 
B  De  Quille,  ''  Dame  Nature  had  been  playing  miner  in  all  the  mountains 
itry.  Countless  millions  of  tons  of  auriferous  gravel  and  earth  had  been . 
n  through  every  gulch,  canyon,  creek,  and  river  that  crossed  either  the 

the  old  dead  rivers  or  veins  of  gold-bearing  quarts  veins.  The  first 
d  little  to  do  but  to  help  themselves  to  the  gold  which  the  mining  proc- 
ure had  stored  up.    However,  in  a  few  years  these  heaped  hoaras  of 

exhausted,  but  this  fact  the  genuine  old-time  prospector  can  not  be 
believe  even  to  this  day.  All  can  not  be  gone ;  ne  will  not  hear  that 
l^ill  believes  that  somewhere  a  great  hoard  of  golden  nuggets  is  reserved 
al  benefit.  Having  feasted  from  the  golden  fleshpots  of  the  old  days,  he 
itent  himself  witii  the  hermit  fare  of  these  frugal  times.    If  there  is 

II  a  golden  treasure  to  be  unearthed,  then  his  occupation  is  gone;  he  is 
down  and  die."  * 

iTB  ago  was  the  time  of  intoxication  and  extravagance.  Bottles  of  cham- 
set  up  as  ninepins;  mirrors  were  pelted  with  pieces  of  gold.  But  so 
infatuated  the  finders  to  such  extent  that  almost  without  exception  they 

tane:  The  Association  of  Oold  with  other  Metals  in  the  West.  Trans.  Am.  Inst.  Min. 

>rk,  1890,  XVin,  pp.  447-467. 

le,  Snirin.  and  Mm.  Joor.,  New  York,  April  27,  1890,  p.  390. 

iristT :  The  Losses  in  Roasting  Gold  Ores  and  the  Volatility  of  Gold.    Trans.  Am.  Inst. 

m  York,  1889,  XYII.  pp.  8 — 4^    The  loss  is  greater  if  salt  is  added  to  the  roasting  ore 

i:  Is  added  at  the  beginning.    In  a  great  chlorination  work  in  California  in  1882  the  loss 

le  to  40*58  per  cent,  or  almost  half  the  gold,  and  28*28  per  cent  of  the  silver. 

i£D«iT)ieo(4  Cfilifomis  prospectpr}  |Sig.  M4r.  Jonrt  ^9ir  Tork,  ^^pyember  14,  199}, 


368 

came,  ansatiated,  to  a  wretched  end.  Comstock,  tbe  discoverer  of  the  gn^  lodo 
called  after  him,  is  a  well-known  example.  On  tlie  allnvinm  of  California  and  etas*, 
where  it  was  the  same  thing.  The  discoverei*s  of  tbe  rich  Cariboo  deposits  in  Britiik ; 
Columbia  were  a  Prussian,  named  Dietze,  and  a  Scotchman,  named  Sose.  Itetjr 
journeyed  ever  onward,  as  often  as  the  train  of  gold  diggers  had  followed  iMm, 
restless  and  undaunted.  The  Scotchman  disappeared;  later  on,  his  body  wasfoasd 
in  the  wilderness;  on  a  branch  hung  his  drinking  cup,  and  engraved  on  it  witk 
a  knife  was  his  name  and  the  words:  '*  Dying  of  starvation."  Dietze  returned  poor 
and  in  broken  healthy  and  afterward  lived  in  Victoria  on  the  charity  of  others.' 

In  California  thoexploitation  of  the  younger  allnvinm  was  followed  by  thehydnalie 
work  in  the  older  alluvium.  But  the  araountof  loose  drift  and  soil  carried  into  Sac- 
ramento River  was  so  great  that  the  farming  population  made  objection.  Hence  tb« 
figures  of  the  production  of  California  from  recent  years  comprise,  first,  the  last 
remains  of  work  on  young  alluvium;  second,  the  product  of  tlM  hydraulic  worta, 
which  varies  with  the  status  of  the  struggle  between  hydraolic  works  and  agrieoU 
ture,  and  with  the  amouut  of  water  at  hand ;  and,  third,  the  product  of  the  work  ti 
the  gossan  and  in  the  commencement  of  the  sulphides  of  the  lodes. 

lu  the  beginning— that  is  to  say,  after  1849— the  production  of  California  was  e«ti- 
mated  at  60  to  63  millions  a  year.  All  this  came  from  the  alluvium.  In  1874,  for  the 
last  time,  it  was  over  20  millionn ;  in  1879  and  1880  it  was  17^  millions,  and  at  that . 
time  the  excellent  geologist  Whitney,  in  his  work  on  the  aurif<Ax>us  gravels  of  Cali- 
fornia, estimatod  the  pro<luotion  from  these  gravels  still  at  12  to  14  millions.  That 
was  in  the  main  already  hydraulic  work,  and  the  remainder  came  from  the  lodhs. 
Even  at  that  time  Whitney  remarked  that  the  nuggets  of  the  allnviiim  could  bv  no 
possibility  have  been  brought  from  afar,  but  that  the  strata  which  furnished  tiMBe 
nuggets  must  have  been  richer  than  the  present  lofles.  The  richest  parts  of  the  goHtn 
have  in  fact  been  remove<l  to  form  the  alluvium.  ^ 

In  1885  a  well-informed  Mid  unbiased  observer,  Prof.  £.  Reyer,  of  Vienna,  viiited 
all  the  mofe  important  ore  deposits  of  California.  The  hydraulic  worka  already  at 
that  time  worked  annually  40  millions  of  cubic  meters  of  auriferous  gravel.  Aboat 
100  millions  of  it  lay  in  the  valley  of  Feather  Kivor  and  in  that  of  the  Sacraawolo. 
The  farmers  had  already  raised  objections;  the  courts  had  imposed  on  the  hydraulic 
works  the  condition,  incapable  of  fultillment,  of  keeping  back  the  d6bris  by  barring 
the  valleys.  Reyer  iinds  that  all  the  lodes  grow  i>oorer  going  down.  From  1^  to 
1852  the  contents  of  the  most  important  gold-quartz  ^eins  had  beett^  to  800  marks 
per  ton;  1860  to  1870,  as  much  as  100;  1874  to  1875,  40  to  80;  1880,  24  to  90.  Most  of 
the  veins,  as  soon  as  active  exploitation  has  been  commenced,  are  exhausted  ia  a 
decace.    Only  in  exceptional  cases  do  tJiey  last  more  than  two  decades.' 

In  the  spring  of  1889  a  report  by  F.  C.  Hand  stated  that  in  southern  Califorata 
nearly  all  the  auriferous  lodes  had  reached  the  zone  of  the  sulphides.  In  many 
cases,  owing  to  ignorance  of  this  circumstance,  large  mills  had  been  erected  for  the 
extraction  of  free  gold,  but  f|8  soon  as  the  water  line  had  been  reached  and  the  aal- 
phidcs  appeared  in  greater  abundance  the  amalgamating  works  yielded  less  and  leM, 
until  the  owners  were  reduced  to  tlie  alternative  of  either  abaodoning  the  worka  or 
deciding  upon  the  erection  of  new  and  expensive  plant.^ 

The  efforts  of  the  engineers  are  extraordinary.  More  than  100  miles  is  the  length 
of  the  Amador  Canal,  which  carries  the  wat^  along  the  Mother  Lode  to  the  traas- 
porting  and  extracting  works.  The  Big  Bend  Tunnel,  Butte  County,  4  kilometers  in 
length,  3*15  meters  broad,  carries  off  underground  the  water  of  Feather  River  in 
order  1^  permit  the  exploitation  of  the  auriferous  gravel  ia  its  dry  bed,  and  the  fall 
thus  obtained  serves  for  the  production  of  electric  light,  which  permits  work  at 
night.*    Yet  the  figures  of  the  production  of  California  do  not  rise. 

AUSTRALIA. 

Among  the  Australian  provinces  Victoria  has  always  held  the  ^eat  preeminepce 
as  a  producer  of  gold.  It  was  its  production  that  led  to  the  high  figureevhich 
placed  Australia  close  to  the  United  States  of  North  America  in  the  gold  tables. 
Already  in  1877  the  conjecture  might  be  made  that  the  decrease  in  tbe  gold  prodoc- 
tion  of  Victoria  was  due  to  the  actual  depauperation  or  exhauation  of  the  ore  sites, 
and  uoty  as  imagined  by  the  optimists  of  the  country,  to  subordinate  and  transient 
circuni8tanceB.<*    Experience  has  coniirmed  this  conjecture. 

1  Milton  and  Cheadle:  The  Northwest  PasaafEe  by  Land,  3d  ed.,  1865,  pp.  364«  371. 

*  J.  D.  Whitney :  The  Auriferoas  Gravels  of  the  Sierra  Nevada  of  CaliforDia,  4to  sthM,  Gambriig^ 
Mans.,  1880,  p  351,  352,  859. 

"K.Huyer:  Ueber  die  Goldgewinnung  in  Californien.    Zeltachr.  f.  Berg-,  Efitten- a.  SaliaeavM- 

JL.A  A 1  V  . 

*  P.  C.  Hand:  Eng.and  Min.  Joiim.,  New  York, March  IG,  188U. 

*  K.  PurlHchor:  OeHterr.  Zi^itBchr.  f.  Berg-  u.  fiiittenwea.,  1896.  Beilagn,  p.  87. 
•Zukunft  dcH  (roldea,  p.  289.    The  ntimberA  pivcn  hero  are  alnicmt  all  somewhat  Wgher  thw 

^iven  t]^9i  I  fifllow  %'^e  mofp  r»c{;pt  istAlemeutt  of  the  uining  registrars, 
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7ioi(iri»  had  produced  212,899  onncee;  in  the  next  year,  1852,  the  fi^ro 
>re  than  tenfold,  namely,  to  2,286,535,  and,  rising  coDtinually,  reached  in 
ztraordinary  amount  of  3,053,744  ounces,  f'rom  that  point  oommencee  the 
Up  to  1861  the  figure  continued  above  2,000,000,  up  to  1875  above  1,000,000; 
U  steadily,  being — 

OimcM. 

634,620 

614,838 

- 588,560 

tvisional  figure  for  1891  shows  a  slight  rise  as  compared  with  1890,  being 
inces. 

wdy  decline  of  the  gold  production  was  so  severely  felt  in  the  country 
kttempt  was  made  to  give  state  aid  to  the  gold  works.    Eighty  thousana.  t 

erling  were  annually  appropriated  for  prospecting,  but  the  official  reports 
i  the  results  were  very  scanty,  and  allow  one  to  guess  readily  that  it  was 
cases  the  public  interest  which  profited  by  some  of  the  applications  of  the 
ting  grant. "^ 

retary  of  mines,  reporting  another  decline  by  26,278  ounces  at  the  end  of  -  ) 

\:   *'This  decrease  appears  to  be  mainly  in  alluvial  gold.    To  some  extent  K 

be  expected  as  the  natural  result  of  the  exhaustion  of  the  more  superficial 
During  thirty  years  pastjthe  whole  of  Victoria  has  been  more  or  less 
for  auriferous  alluviums.    These  deposits,  wherever  occurring  in  considcr- 
[inta  and  at  moderate  depth,  have  been  very  generally  searched  out  and  j 

£ach  year  during  the  continuance  of  the  prospecting  grant,  similar  pros-  !  i 

as  been  carried  on,  and  we  must,  though  reluctantly,  conclude  that  unless    .  ' 

IT  less  inaccessible  localities  or  at  more  considerable  depths  beneath  the  :  J 

he  harvest  of  alluvial  gold  has  been  gathered  in."    After  i  urther  remarks,  1 1 

the  hope  is  expressed  that  deep-lying  leads  may  yet  be  discovered,  for 
below  tne  basalt  sheets  north  of  Balfarat,  the  secretary  of  mining  exi)res8e8  j  j 

coDoeming  lode  minine  that,  thanks  to  the  steady  improvement  in  the  { i 

;,  the  loss  of  gold  had  been  diminished,  and  hence  the  annual  decline 
!tion  was  not  so  pronounced.    '^  Nevertheless,''  he  adds,  ''  it  must  now,  I  ' ; 

fully  reeognised  that,  as  a  natural  consequence,  the  aggregate  quantity  of  ! 

Lneu  from  the  mines  of  the  colony  will  be  lees  each  succeeding  year;  but 
ise  may  be  minimized  by  the  successful  exertions  of  combined  scientific  ^ 

ileal  knowledge."    He  expresses  the  hope  that  advances  will  be  made  in  K 

ds  of  treatment.'  ;  ]  r! 

and  was  later  in  taking  rank  in  the  list  of  gold-producing  states;  the  i .  *»* 

;  of  large  works  can  only  be  reckoned  from  the  year  1862.    In  1877  the  out-  j(  " 

sd  the  figure  of  428,104  ounces,  of  which  a  large  part  came  from  lodes.    In  .  I^ 

ig^ure  declined  to  310,247,  then  again  to  212,783  in  1883.    Thenceforward  it  j  ^«, 

rise  a^ain ;  in  particular,  from  4>81,643  ounces  in  1888  it  makes  a  bound  to  ^ 

mces  m  1889,  to  decline  again  to  610.587  ounces  in  1890.    In  1891  it  was  ^-^. 

noes.  ' 

Iden  rise  in  wealth  in  1888  was  brought  about  by  the  discovery  of  the  rich  '  '* 

I  Mount  Morgan ;  this  sufficed  to  maintain  the  total  production  of  Ans-  tf^ 

a  short  time  at  the  same  level,  despite  the  decline  in  oUier  provinces ;  but 
ordinary  decline  of  99,443  ounces,  which  Mount  Morgan  showed  in  1890, 
ki  was  further  swelled  by  80,000  ounces  in  1891,  is  not  a  favorable  omen  for 
». 

on  Mount  Morgan  is  carried  on  partly  in  open  cut  and  partly  underground, 
stion  which  bears  essential  characteristics  of  a  great  gossan,  whose  down- 
itinnation,  however,  is  questionable.    The  place  lies  southwest  of  Rock- 
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Farthermore,  at  the  height  of  the  deepest  open  cut  there  is  the  shorter  gaUletj, 
No.  2. 

The  rich  rook  on  the  summit  of  the  mountain  is  quartz,  now  grev-hlue  and  hud, 
now  white  and  of  vesicnlar,  ahnost  foamy  consistency,  traversed  by  hematite  rich 
in  silica  and  by  hard  black  iron  ore  in  lumps  and  yeins;  there  is  also  some  brows 
qnartz  and  limonite.  The  gold  is  found  as  free  gold  in  lu'ger  and  smaller,  even 
minnte,  particles  both  in  the  quartz  and  in  the  Bmonite.  Yeina  of  fsldstone  tn- 
yerse  the  whole. 

Ilie  uppermost  gallery,  No.  2,  traverses  the  ore-bearing  rock  for  356  feet  towsrd 
the  nortn  (deducting  26  feet  for  a  lode  of  feldstone)  and  in  a'  cross-cut  for  310  feet 
toward  the  east. 

Freehold  Tunnel  traverses  first  180  feet  of  decomposed  rhyolite,  then  40  feet  of 

Syrite-bearing  quartzite,  then  180  feet  of  barren  doleritio  rock,  finally  397  feet  of 
he  rich  rock. 

Gallery  No.  2,  which,  as  has  been  said,  lies  only  32  feet  lower  than  the  preceding, 
shows  a  considerable  predominance  of  the  barren  rocks  and  of  the  pyrite-bearisg 
quartzite:  only  25  feet  of  its  whole  length  belong  to  the  rich  rock. 

The  rocKS  rich  in  gold,  therefore,  decrease  very  rapidly  downward.  While  their 
extent  in  the  outcrop  far  exceeds  that  of  an  ordinary  ore  lode,  they  are  not  seen  to 
be  continued  downward  into  a  lode.  Despite  their  resemblance  to  a  gossan  there  ii 
seen  below  them,  instead  of  a  fissure  filled  with  auriferous  sulphides,  a  barren  erap- 
tive  rock  and  the  pyrite-bearing  quartzite.  Whether  the  deposit  of  Mount  MorgMi 
was  developed  out  of  the  quartzite  by  transformation  can  not  be  judged  by  the  reports 
at  hand ;  still  less  can  it  be  determined  whether  this  quartzite  wonld  prove  remuner- 
ative. 

In  1886  the  mining  had  been  organized  on  a  million  shares  at  £1  a  share.  In  1888, 
when  the  great  open-cut  was  taken  in  hand,  their  value  was  £17  5«. 

The  ontpat  of  Meant  Morgan  was : 

OOBCMi 

1889 340,6©  \ 

1890 226,240 

1891 146,000 

At  the  same  time,  toward  the  end  of  1891,  the  value  of  the  original  capital  fell 
from  £17,500,000  to  £2,000,000.* 

The  decline  in  Mount^organ  would  have  been  still  more  apparent  in  the  tables  of 
iAie  Australian  production  for  1890  had  there  not  been  at  the  same  time  a  rise  of  8,782 
ounces  in  the  gravels  of  Queensland.  It  may  be  observed,  by  the  way,  that  the  work 
on  these  grav^  has  almost  entirely  ceased  in  the  course  of  the  last  few  years,  their 
total  product  in  1890,  including  the  rise,  amounting  to  only  13,826  ounc^. 

New  South  Wales  attained  its  maximum  already  in  the  year  1852  with  818,751 
ounces,  fell  at  once  to  548,052,  to  237,910,  and  171,367  ounces ;  rose  once  more,  in  18B3, 
to  610,622  ounces ;  stood  in  1875  for  the  last  time  above  200,000  ounces,  and  in  its 
decline,  with  the  exception  of  1888,  showed  figures  still  always  above  100,000.  The 
most  recent  years  showed : 

OUON. 

1886.^ 101,416 

1887 , ma« 

1888 87,508 

1889 119,75 

1890* 127,7(50 


''est  Australia  yielded,  in  1890,  22,806  ounces,  South  Australia  15,000  onnces,  sod 
Tasmania ^,510  ounces;  none  of  these  countries  rose  in  importance  in  the  coutm 
of  years.  The  Tilgarn  district  in  South  Australia,  which  yielded  the  greater  psrt 
of  the  above-named  amount  from  (j[uartz  veins,  was  expected  to  induce  the  building 
of  a  railway  into  the  desert,  but  it  seems  that  there  was  a  lack  of  water  in  dut 
district. 

The  output  of  New  Zealand  attained  its  greatest  figure  in  1863  with  628,450  onnees, 
declined  with  oscillations,  remained  from  1874  to  1880  almost  without  esceptiim 
above  300,000,  till  1889  still  above  200,000  ounces,  and  in  1890  was  only  193,193  oances. 

For  1891 1  have  as  yet  merely  an  approximate  figure  embracing  all  Australia;  iti* 
the  balance  sheet  of  the  mints  of  Melbourne  and  Sydney.  These  received.  Id  1891. 
1,592,319  ounces  of  gold  against  1,593,350  ounces  in  the  preceding  year,  and  iantA 
in  coins  and  bullion  £5,976,047  as  against  £5,923,019  in  the  year  1890. 

At  the  same  time  with  my  work  on  this  subject  there  appeared  in  1877  a  ta(m 
searching  and  instructive  description  of  the  Australian  gold  occurrences  by  Q.  Wolff, 

iThe  Economist,  November  7,  1861,  and  elsewhere. 

*New  South  Wales,  Ann.  Rep.  of  the  Dep.  of  Mines  for  1890,  Sydney,  1801,  p.  14;  the  mint  ncohi* 
thiok  that  the  output  was  somewhat  higher ;  ibxd.^  p.  23. 
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an  refi^arded  bj  Deputy  L.  Bamberger,  in  Berlin,  as  a  refutation  of  the 
bad  made  at  that  time.'  Not  long  alter,  Mr.  Ulrich,  the  government 
^ew  Zealand,  in  opposition  to  me,  predicted  a  favorable  fiiture  for  the 
on  of  Australia.*  Both  Wolff  and  Ulrich  are  excellent  specialists,  but 
srit^nce  of  years  was  able  to  show  whether  their  judgment  was  not 
too  lively  a  desire  to  see  those  countries  develop  quickly  and  favorably 
ilorations  they  had  done  such  excellent  work.  For  it  is  an  old  and  gen- 
ce  that  the  more  profound  a  knowledge  a  geologist  has  of  a  country, 
)nt  will  be  his  affection  for  it. 

ras  based  on  1874  (55,819  kilograms)  and  1875  ^53,353  kilograms) ;  in 
li  gave  45,767  kilograms.    Nature  pursues  its  paths  inexorably. 

RUSSIA. 

u  i^ld  production  began  about  1814  with  low  fij^nres,  rose  continuously, 
i  1877-1880  a  maximum  of  more  than  40,000  kilograms,  and  since  then 
ed  itself  at  the  height  of  about  30,000  kilograms  down  to  the  present 

most  recent  time  it  even  shows  a  slight  rise.  This  production  consists 
ily  of  alluvial  gold.  The  amount  Is  stated  rather  variously  in  various 
icb  is  due  to  the  circumstance  that  at  one  time  only  the  crude  gold  of 

is  stated,  at  another  time  only  the  entire  crude  gold,  at  another  time 
gold  of  the  refining  works,  at  another  all  the  fine  gold.  In  order  to  per- 
erenoe  it  suffices  to  cast  a  glance  at  the  excellent  official  tables  of  the 
ng  production,  published  by  Kulibin,  whose  publication  unfortunately 
L  only  to  the  close  of  the  year  1889. 

it  of  the  works  of  1889,  according  to  these  tables  shows  the  following 
>ads  of  40  pounds ;  1  pud  =  16*38  kilograms) : 


1  thegnveU 

I  lodes 

mde  gold 

IS  forwarded  to  tho  refining  works  lij^ature  gold 

» was  prodaced  flue  gold 

rodnced  from  silver  ores 

negold 


Puds. 


2,102 
172 


2,274 
2,200 


2,007 
14 


2,022 


Ponnds. 


13 
6 


10 
24 


27 
36 


23 


:  33,130.) 

bo^uli  bin's  statements  the  total  of  fine  gold  is  calculated  for  the  last 


Kilograms. 

28,137 

28,172 

31,086 

31,491 

33,130 

these  five  years  a  rise  of  5,000  kilograms.  The  output  for  1890  is  put  by 
Hint  at  31,841  kilograms.^ 

877  I  attempted  a  review  of  the  state  of  the  Russian  production  I  had 
,ble  figures  only  down  to  1874,  and  in  1871  there  had  still  been  an  output 
0  kilograms.  The  result  to  which  I  was  then  led  was  that  the  steady 
7  hopefnl  results  of  the  washings  were  due  to  tho  great  extt^nt  of  the 
s  gradual  opening  up  of  new  areas,  and  to  the  advance  of  the  works 
ast.  ^ 

Daa  aostralische  Gold,  seine  Lagerst&tten  ond  seine  Associationen ;  Zeitschr.  deutnch. 
XXIX,  p.  82-183;  L.  Bamberger,  I>as Gold  der  Zukunft;  Deutsche  Kuudschau,  herausg. 
V.  Berlin,  October,  1877,  p.  151.  • 

.ch,  IMe  Zokanft  der  Gktldaasbeute  in  Anstralien,  Brief  an  G.  v.  Kath:  Neu.  Jahrb.  f. 
7-356. 

I.  in  the  report  of  the  Director  of  the  U.  S.  Mint.  Mr.  Leccli,  for  1890-'91,  p.  251.    News- 
2,405  pads  37  pounds,  probably  crude  sold,  which,  converted  at  the  same  proportion, 
ut  35.000  kilognms  of  fine  gold. 
(GoldM,S.263,  326. 
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New  discoveries  in  East  Siberia  led  to  a  farther  rise  in  the  ontpnt,  especially  in 
the  years  1877  to  1880,  in  which,  as  has  been  said,  the  production  of  the  fine  goJd 
was  more  than  40,000  Jcilograras.  Bat  even  this  rise  did  not  restrain  Alfred  8trieater. 
in  1883,  from  stating,  at  the  close  of  a  minute  presentation  of  the  state  of  affairs uia 
on  the  basis  of  figures  extending  to  1880^  his  opinion  that  the  climax  of  that  pro- 
duction was  not  far  offJ 

In  the  following  pages,  in  order  to  show  the  recent  coarse  of  the  prodnotion,  I  vill 
start  from  my  review  carried  down  to  1874,  join  to  it  Striodter's  digest  exteodiog 
down  to  1880,  and,  with  the  five  years,  1876-1880,  principally  considered  by  Striedter, 
compare  the  last  published  five  years,  1885-1889,  of  KuHbin*s  tables. 

Only  tlie  regions  of  importance  will  be  discussed.  All  figures  are  given  iu  crnde 
gold;  only  in  this  form  can  they  be  obtained  from  the  districts. 

The  Russian  gold  production  falls  into  three  great  branches :  Ural,  West  Siberia, 
and  East  Siberia.  Mining  has  always  remained  of  small  amount  as  compared  to  the 
yield  of  the  gravels,  forming  7*5  per  cent  of  the  total  production  in  1889.  Bat  as 
the  product  of  mining  belongs  almost  entirely  to  the  government  of  Orenburg,  the 
figure  of  the  Ural  production  thereby  gains  somewhat  greater  steadiness. 

According  to  Stnedter's  calculations,  from  1814  to  1880  the  Ural  yielded  27*6,  West 
Siberia  6*4,  and  East  Siberia  66  per  cent  of  the  total  output.  At  the  time  of  great- 
est productivity,  in  the  years  1876-1880,  the  proportion  was  20:6: 74. 

In  the  years  1885-1890  these  figures  once  more  returned  close  to  the  general  sver- 
age  of  1814-1880;  they  were  28*75:7:64-25.  East  Siberia  always  appears  as  by  far 
the  mo8t  important,  but  also  as  the  most  variable  element. 

The  Ural  region  showed  somewhat  greater  constancy  even  as  regards  theallurinin. 
Perm  in  1889  yielded  345  puds  and  Orenburg  149  puds.  True,  Kmibin  remarks  that 
in  Orenburg  the  sands  are  beginning  to  show  depauperation,  and  the  eud  of  the 
works  is  approaching,  nay,  that  even  in  Perm,  despite  the  rising  output  the  traces 
of  depauperation  are  already  perceptible  in  the  alluvial  works.  Of  lode  gold,  Pera 
yielded  in  that  year  41  puds ;  Orenburg,  105  puds. 

Let  us  turn  to  West  Siberia. 

The  district  of  Meninsk  ])egan  its  output  as  far  back  as  1829  with  slight  contnba- 
tions.    From  1876-1880  it  yielded  annually  51-55  puds;  it  now  produces  36-40 pads. 

The  imperial  washings  in  the  Altai  began  their  activity  in  1830;  they  attaioed 
their  maximum  in  1858  with  57  puds;  in  1860  they  yieded  33;  in  1880, 12;  and  in 
1889,  7  puds. 

The  private  washings  in  the  Altai  have  been  at  work  since  1863.  Their  largest 
output  of  119  puds  falls  in  the  year  1872 ;  in  1880  they  gave  84  puds ;  in  1889, 95  pads. 

West  Siberia  always  remained  between  6  and  7  per  cent  of  the  total  oatpnt,  snd 
never  was  of  great  importance. 

In  East  Siberia  it  was  the  rich  district  on  the  Yenisei,  of  Nerchinsk,  on  the  Olekma, 
and  on  the  Amur,  that  decided  the  result. 

On  the  Yenisei  the  exploitation  began  step  by  step,  yielded  but  slight  oontribn* 
tions  in  1840,  and  from  that  year  rose  with  extraordinary  rapidity.  The  prodaction 
was  in  1841,  128;  in  1842,  365;  in  1843, 660;  in  1844,  706:  in  1845,  759  pads;  but  soon 
the  highest  output  was  here  reached  with  an  average  of  1,050  puds  for  the  five  yean, 
1846-1850.    Thenceforward  the  figures  begin  to  fall,  being  — 

Pads.  Podi. 

1876 316,  against  1885 223 

1877 325,  against  1886 208 

1878 340,  against  1887 218 

1879 303,  against  1888 217 

1880 280,  against  1889 188 

In  the  imperial  washings  of  Nerchinsk  the  beginning  was  made  in  1836.  Only  io 
1872  was  the  maximum  reached  with  153  puds;  the  output  fell  just  as  slowly;  in 
1880,  it  was  122  puds,  and  in  1889,  92  puds. 

The  private  works  in  Nerchinsk  yielded,  in  1865,  32  puds :  their  greatest  yield,  of 
227  puds,  falls  in  the  year  1877;  in  the  year  1880  it  was  200  pads,  and  in  1889,44 
puds. 

Recent  accounts,  as  yet  unconfirmed,  state  that  richer  finds  have  been  made  o&tbe 
river  Bomm,  in  the  region  of  Nerchinsk. 

In  the  Olekminsk  district  but  slight  amounts  were  obtained  in  1849  and  1850.  Tb« 
figures  gradually  rose;  they  were  already  very  high  while  Yenisei  was  still  yielding 
over  300  puds,  and  it  was  this  partially  contemporaneous  rise  that  brought  sbont 
the  climax  in  the  Kussian  production  iu  1876-1880. 

I  Alfr.  Striedter,  Rusalands  Gold  prodaction ;  G.  BSttger'a  Boas.  Rstus,  XXIIT,  3t  Petexsbnrg,  1883. 
p.  97-184  and  208-238. 
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tninsk  distiict  yielded— 


Pads.  Puds. 

.  627,  against  1886 171 

.  928,  against  1886 172 

.  851,  against  1887 167 

.  825,  against  1888... ju 225 

.  939,  against  1889 235 


D  the  Amnr,  in  the  extreme  east,  we  see  figures  rising  even  at  the  present 
the  maximnm  has  not  yet  been  reached,  and  there  the  decline  of  the 
ets  is  for  the  present  compen Rated.  In  1868  there  were  obtained  on  the 
50  pads;  in  1870, 136  pads.    Thereaftei^ 

Puds.  Pnds. 

171,  against  1885 302 

^-...  172,  against  1886 345 

167,  against  1887 355 

225,  against  1888 377 

236,  against  1889 458 


)  migration  ift  accomplished.  Since  Knssia  began  to  exert  a  decided 
n  the  production  of  gold  the  center  of  gravity  lay  first  in  the  Ural,  then 
lisei,  then  on  the  Oleknia;  at  the  present  day  the  hopes  for  a  future  rise 
lut  are  centered  on  the  Amur.  ^'Should  the  center  of  gravity  of  the  East 
jid  therefore  of  the  total  Russian  gold  production,  which  now  rests  on 
>  of  the  Olekminsk  washings,  be  transferred  to  the  Amur  region,"  wrote 
D  1883,  ''  or  should  the  yield  of  gold  on  the  tributaries  of  the  Amur  and  on 
irhich  after  all  is  not  inconsiderable,  not  develop  into  one  of  marked 
m  the  conrae  of  the  totaU  prod  notion,  then,  even  in  the  most  favorable 
crease  in  the  total  output,  produced  by  the  yield  in  those  eastern  regions, 
I  of  continued  duration.  The  sea  is  set  as  a  barrier  to  the  further  migra« 
)  production  of  ^old.     •    »     ♦  i 

lame  time  mention  is  made  of  the  possibility  of  technical  improvements 
resamption  of  work  on  poorer  sands.  Certain  it  is  that  the  past  exploita- 
e  alluvium  in  Siberia,  despite  all  efforts  of  technic  engineers,  has  been 
with  great  loss;  but  it  is  an  old  experience  that  technical  improvements 
atroduced  before  the  rich  deposits  have  been  exploited;  that  they  are 
tr  able  to  reauscitate  dead  waahings,  unless  it  be  by  hydraulic  apparatus, 
D  in  moat  cases  is  excluded  from  the  very  start.  In  order  to  form  an  idea 
lenities  encountered  in  the  colder  parts  of  East  Siberia,  and  of  the  efforts 
some  of  the  past  outputs  have  been  obtained,  it  may  suffice  to  read  llelm- 
Lescription  of  the  process  that  was  employed  first  on  the  Pit,  an  upper 
of  the  Yenisei,  and  later  on  the  Olekma,  in  order  to  run  prospecting  shafts 
I  frozen  soil  in  the  water-soaked  ground.'  One  may  read  in  the  various 
OS  how,  in  the  severe  season,  the  water  has  to  be  heated  in  order  to  get 
liow  the  fine  gold  fiakes,  owing  to  their  conductivity,  become  studded  with 
M  of  ice,  and,  being  kept  afloat  by  these  needles,  are  carried  off  from  the 
rongh.  One  may  read  the  numerous  reports  of  the  enormous  consumption 
ihe  destraetion  of  forests  by  wild  fire,  and  their  devastation  by  gold  dig- 
L  thus  one  will  be  enabled  to  judge  how  high  the  gold  would  have  to  rise 
to  permit  the  resun*ption  of  work  on  alluvium  that  has  already  been 
of  its  richest  contents.  But  this  is  true  not  merely  of  the  gold  district; 
ption  of  old  washings  always  requires  specially  favorable  local  conditions 
y  be  remunerative. 

leantime  search  has  been  made  for  lodes  on  the  Amur,  too,  but  the  two 
'  Yachefski  and  Makerof,  which  I  have  before  me,  do  not  indicate  that  this 
•mises  results  from  lode  mining  markedly  superior  to  those  obtained  else- 
tie  gold  appears  for  the  most  part  in  quartz  with  iron-bearing  copper  pyrite, 
s  not  seem  to  have  continued,  at  least  not  in  the  special  cases  mentioned.  ^ 
the  number  of  mining  tracts  newly  entered  was  762,  surveyed  395,  grants 
production  oi  gold,  widely  spread,  employed  over  84,000  workmen.    The 

232. 

ker,  TTeber  das  in  Sibirieti  iiblioho  Abteufcn  von  Schnrfscha^hten  im  schwimTnenden 

rg-n.  Hattenmiini].  Zeit.  v.  Kerl.  u.  Wimnier,  March  6  and  20,  1891.    The  rather  nnsatlH- 

itio&fl  of  the  os:ploitation  at  the  present  day  were  graphically  described  by  Hammer- 

M.  Kevne,  1888.  XXVIII,  S.3.32,  eto. 

ihefiikl.  fibort  ecologic  gketch  of  the  prodnction  of  gold  in  the  Trann-Baikal  district  at 

ee  of  the  Ingooa  and  Onon  rivers,  Rro.  St.  Petersbnrff,  1H88,  64  pages ;  map.    J.  A.  Makerof. 

e  deacrtption  of  the  gold-producing  localities  on  tue  Amur;  Isvyeatya  Imper.  Qeo.  Soo. 

B  Biaridi,  1889,  XX,  p.  3i-6a,  maps  (both  in  Kossian). 
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great  nnm'beT  of  small  working  tracts  gives  rise  to  those  compensatioiifl  which  finillT 
result  in  a  pretty  steady  coarse  of  the  total  tignres.  In  these  total  figures  the  intx- 
inia  of  the  various  areas,  their  rise  and  decline,  are  effaced,  but  whoever  coiisidm 
their  composition  sees  the  future  which  is  in  store  for  them. 

Take  out  of  any  population  1,000  male  individuals  of  different  ages.  Among  them 
are  infants  and  boys,  youths,  men,  and  old  men.  It  will  be  eajsy  to  obtain  a  nomeri' 
cal  estimate  of  the  working,  capacity  of  theSb  1,000  men,  say  m  field  labor.  After 
one  year,  some  of  the  old  men  will  have  died,  but  on-  the  other  hand  some  of  the 
infants  will  have  grown  into  boys,  bovs  into  youths,  youths  into  men.  The  estimate 
will  show  pretty  nearly  the  same  worKing  capacity.  The  same  will  be  the  casesfter 
the  second,  third,  and  fourth  year,  and  for  some  time  to  come.  But  when  slltbe 
infants  have  grown  into  boys,  all  the  boys  into  youths,  and  all  the  vonths  into  men, 
when  all  the  men  have  passea  into  old  age,  and  no  progeny  is  supplied,  then  begins 
the  decline  and  the  end  may  be  foreseen. 

Of  this  nature  are  the  figures  of  the  Russian  gold  production,  which  at  preeent 
still  run  with  some  uniformity. 

TRANSVAAL. 

For  some  time  it  had  been  known  that  there  are  gold-bearing  strata  of  drift  which, 
for  the  most  part  consolidated  into  a  hard  cement,  are  intercalated  in  the  stntified 
deposits  of  former  periods  of  the  earth's  history.  The  gold  was  found  not  in  the 
drift  itself,  but  in  tne  cement  of  the  conglomerates,  and  these  ware  regarded  as  gold- 
bearing  alluYium  of  early  times.  At  Basseges,  in  southern  France,  it  is  said  thst  it 
one  time  there  existed  mines  of  gold-bearing  conglomerate  of  the  Carbonifeiou 
formation.  At  Temora  and  Gulgong  in  New  South  Wales,  on  the  Peak  Dowus  in 
Queensland,  and  at  several  points  in  Tasmania  and  New  Zealand,  suchconglomentei 
were  mentioned,  but  they  do  not  seem  to  have  been  successfully  worked  anywhere.' 

More  important  and  especially  instructive  are  the  similar  occnrrences  in  the  ricin- 
ity  of  Homestake  Vein  in  the  Black  Hills,  Dakota,  described  by  Devereux.' 

Homstake  Vein  is  a  vast  gold-bearing  quartz  vein,  rising  in  old  schist  monntaiitt. 
Its  outcrop,  in  large  part  overlain  bv  a  slieet  of  porph3rry,  is  known  for  a  distanoe 
of  about  1*5  kilometers,  with  a  breadth  of  the  ore-bearing  rock  of  100  to  200  feet. 
East  of  the  outcrop  of  this  vein  begins  the  gold-bearing  conglomerate,  with  gentle 
slope.  It  consists  of  rounded  masses  of  quartz,  and,  significantly  enough,  of  fre- 
quent drift  of  hematite,  which  we  have  just  mentioned  in  the  gossan  of  Monnt 
Morgan.  The  gold  in  it  is  designated  as  "  cement  gold.''  The  richest  deposits  were 
found  always  in  the  lowest  part,  close  to  the  undenyin^  bed  rock,  and  especially  in 
small  depressions  and  furrows  of  the  latter.  Just  as  is  wont  to  be  the  oaae  with 
alluvial  gold.  Nevertheless,  this  deposit  is  not  the  formation  of  a  river,  bat,  ai 
shown  by  the  accompanying  remains  of  marine  animals,  it  is  the  beach  of  a  sea  of 
primitive,  Cambrian  time.  At  that  time  already  the  gossan  of  Homestake  Vein 
was  destroyed  by  the  breakers. 

As  a  rule  only  5  to  6  feet  above  the  bed  rock  paid  for  stamping.  The  ^Id,  qnite 
as  in  the  present  alluvial  land,  appeared  in  the  form  of  gold  dust  or  in  slightly  fl^ 
tened  grains.  The  hematite  drift  as  a  rule  showed  adhering  gold.  The  gold  was 
always  arranged  in  strings  in  such  manner  that  manifestly  the  specific  gravity  deter- 
mined the  arrangement.  The  cement  gold  carried  less  silver  than  the  Homestaie 
lode.  The  separate  grains  were  as  a  rule  coated  with  a  film  of  brown  iron  oxide. 
It  seems,  however,  that  here  also  partial  solution  of  the  ^old  took  place  in  the  long 
course  of  time,  for  in  the  floor,  consisting  of  schistose  primitive  rock,  as  well  as  on 
pieces  of  schist  in  the  conglomerate,  there  occur  thin  flakes  of  gold,  which  can  only 
have  been  precipitated  in  fissures  from  solution. 

The  extended  stratum  of  conglomerate  with  cement  gold  has  in  recent  time  been 
furrowed  by  water  courses,  in  which,  at  the  expense  of  the  conglomerate,  richyooog 
alluvium  has  been  formed,  notably  in  Deadwood  Gulch. 

At  this  point,  therefore,  there  were  to  be  distinguished  three  sites  of  deposition 
and  a  double  restratificati on,  namely,  ^)  Homestake  lode,  (2)  its  gossan,  abraded  by 
the  breakers  of  the  Cambrian  sea  and  now  forming  the  cement  gold,  and  (3)  the 
yoang  alluvium,  containing  the  washed-over  cement  gold. 

The  cement  gold  of  the  Black  Hills,  by  the  way,  was  already  exhausted  io  1882. 

After  mentioning  these  experiences  gathered  in  other  lands,  let  ns  torn  to  th« 
South  African  occurrences. 

Journeying  from  the  east  coast  toward  the  Transvaal,  one  crosses  first  a  plain,  then, 
after  a  steep  climb,  a  mountainous  region  of  considerable  extent,  stretching  ttom. 

>  K.  Baintree,  note  on  certain  modes  of  occnrrence  of  gold  in  Australia;  Quart.  Joar.Oeol.Soe.,  1^ 
XXXIV,  p.  436. 

*  Walter  B.  Bererenx.  The  oocurrenoe  of  gold  in  the  Potsdam  fonnation.  Black  Hilli,  Iw«*i 
Trana.  Am.  Inst  Min.  Eng.,  1882. 
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idile  RWer  toward  Swasi  Land,  and  finally  the  steep  edge  of  the  treeless  pla- 
6,000  feet  high,  the  High  Veldt.  This  mountainoas  middle  zone  oonsists  of 
Jy  decomposed  granite,  in  which  a  large  mass  of  old  schist  is  wedged  in.  This 
chist  contains  bedded  veins  of  gold-bearing  quartz ;  these  are  the  De  Kaap  gold 
I  in  the  Ticinity  of  the  town  of  Barberton.  In  their  main  features  they  resem- 
o  greatly  the  widespread  occurrences  in  quartz  veins  that  I  will  not  enter  into 
ler  details.^ 

itirely  different  are  the  gold-bearing  deposits  at  the  Witwatersrand  near  Johan- 
«irg.« 

,  joomeyiDg  westward  from  Barberton,  one  has  crossed  the  High  Veldt,  he  will, 
pproaching  Johannesburg,  come  upon  granite,  and  lying  against  this  granite  he 
find  on  au  east- west  lino,  a  series  of  sandstone  and  conglomerate  in  alternating 
ta;  this  series  is  inclined  southward.  The  dip  is  now  very  gentle,  now  almost 
;ical,  as  if  the  whole  series  would  fall  away  nrom  the 'granite  in  a  fold.  This 
es  is  gold-bearing.  The  gold-bearing  strata  of  saudstone  or  conglomerate  are 
e  called  ''reefs.''  In  the  vicinity  of  Johannesburg  there  are  distinguished  going 
n  the  south  northward,  first  a  south  reef,  very  rich,  6  inches  to  3  feet  thick;  next 
IBS  steady  middle  reef,  from  a  few  inches  to  2  feet  in  thickness ;  then  20  to  150  feet 
thward  of  the  south  reef,  a  slight  but  very  constant  deposit  called  main  reef 
der,  which  thus  far  has  yielded  the  greatest  output;  still  farther  toward  the 
rth,  but  very  close,  follows  the  large  but  less  rich  main  reef,  which  swells  into  a 
i|i;lomerate  bank  of  40  feet;  and  200  to  300  feet  beyond  the  main  reef  lies  the  north 
1 1-5  feet  thick.* 

rhns  it  is  at  Johannesburg,  but  the  various  beds  and  reefs,  as  is  the  rule  in  similar 
tnations,  have  more  or  less  the  shape  of  very  flat  and  extended  lenses;  that  is  to 
r,  they  wedge  out,  other  lenses  take  their  places,  and  this  is  the  reason  of  the 
eater  or  less  constancy  of  the  various  reefs. 

The  distance  over  which  the  reefs  are  known  on  the  line  of  Johannesburg  is  prob- 
ily  80  kilometers,  but  the  limits  of  profitable  working  are  not  known  either  to 
e  west  or  to  the  east.  Toward  the  east,  across  Boksbnrg,  there  occur  disturbances 
the  stratification,  but  render  the  tracing  of  the  strata  difficult:  but  yet  the  strike 
lere  seems  to  turn  southward,  as  if  a  great  trough  was  to  be  inclosed.  Some  traces 
re  said  to  have  been  found  even  east  of  Heidelburg,  far  to  the  south  of  Vaal  River. 
Test  of  Johannesburg  the  marks  of  the  various  strata  are  lost  more  and  more;  but 
et  sandstones  and  conglomerates  are  said  to  continue  far  beyond  Potschefstrom, 
ren  as  far  as  Rlerksdorp,  probably  150  kilometers. 

The  best  authorities  on  tne  country  have  accepted  the  view  that  the  wealth  in 
old  of  the  conglomerate  reefs  or  **  bankets  "  at  the  Witwatersrand  has  resulted  from 
to  destruction  of  gold-bearing  lodes,  like  those  that  are  worked  at  the  present  day 
n  the  De  Kaap  field.  This,  in  fact,  would  agree  perfectly  with  the  experiences 
rom  the  Black  Hills,  Dakota.  But  there  enters  a  circumstance  which  is  not  known 
Isewhere  in  auriferous  conglomerates,  and  which  exerts  a  decisive  influence  on  the 
xploitation., 

ibe  conglomerates,  as  a  rule,  consist  of  quartz  drift,  hardly  larger  than  a  fist,  or, 
•  Cohen  thinks,  of  quartz  gavel,  united  by  hard,  sandy  cement.  The  occurrence  of 
:old  in  the  drift  itself  is  not  proved  with  certainty ;  it  belongs  to  the  cement, 
^ere  it  appears  as  free  gold  it  has  the  form  of  fine  flakes  and  scales  or  the  crystal- 
ise  form  of  a  cube.  Thus  it  appears  especially  in  the  '*  red  banket,*'  which,  by  its 
ijdroxide  of  iron,  is  colored  red  to  dark  brown.  Now  this  red  banket  in  all  the 
>itsata  certain  depth  passes  rather  suddenly  over  into  the  gray-green  banket, 
vhich  contains  the  gold  in  pyrite;  in  other  words,  the  conglomerate  beds  of  the  Wit- 
iratertrand  present  altogether  the  same  change  in  the  ore  as  lodes.  The  red  banket 
8  the  gossan,  as  is  very  properly  pointed  out  by  8awyer;  the  gray-green,  occasion- 

'  W.  H.  Pennins,  A  sketch  of  the  gold  fields  of  Lcjdenhurg  and  De  Kaap,  in  the  Transvaal,  S.  Africa; 
)a>n  Jour.GeoLSoc.,  18d5,  XLI,  p.  569-^90;  B.  Knoclienhnuer:  Die  GoMfelder  in  Transvaal,  mil  be- 
Mxl.  Bei^cks.  der  de  KaAp-Goldrelder.  8vo,  Berlin,  1890;  W.  H.  Furlonge,  Notes  on  the  geology  of 
tbe  De  Kaap  goldflelds  in  the  Transvaal;  Trans.  Am.  Inst.  If  in.  Eng.,  1890,  XVIII,  p.  344-348,  map. 
is  thic  repoo  li«ii  also  the  oft-mentioned  Sheba  mine. 
'The  rapid  increase  of  gold  production  at  Witwatersrand  has  called  forth  a  flood  of  writings  which 
ionotinrsfiably  betray  the  same  degree  of  freedom  from  biaii;  this  unfortunately  is  the  case  also 
vitk  some  of  those  writings  whose  anthors  call  themselves  specialists,  or  wish  in  some  way  to  be  rec- 
•pizsd  as  sach.  Mr  discussion  of  this  region  rests  mainly  on  E.  Cohen :  Goldfiihrende  Conglomer- 
ttthi  SttdiLfrika,  MHtheil.  d.naturwiss.  vereins  f .  Keuvorpommem  n.  Rugen,  1887;  A.  Schenck: 
IJeb.dasTorkommendesGoldes  in  Transvaal,  Zeitschr.deutsch.  geol.  GesellMch..  1889,  S.  573-581;  A. 
K.  Savyer,  The  Witwatersrand  goldflold ;  Transact.  F.  Staffordshire  Inst  of  Min.  and  M  ach.  Eng.,  New- 
ottle-noder-Lyme,  1890,  X;  also  upon  some  separate  notioesin  South  African  Mining  JournaT  edited 
tr  K.  P.  Eathbone,  in  JohannMburg;  for  the  figures,  on  the  statements  of  this  Journal,  as  well  as  on 
uei«ports  of  tiie  Witwatersrand  Cnambor  of  Mines.  General  descriptions  of  the  geologic  relations 
>n  given  in  Ch.  J.  Alford,  Geol.  Features  of  the  Transvaal,  8vo,  London,  1891,  maps;  W.  H.  Penning, 
A  contribution  to  the  Geology  of  the  South  Transvaal;  Quart  Jonm.  Geol.  Soc.,  1891,  XL VII,  p. 
ttl-M3,  map,  and  elsewhere.  Social  conditions  are  discussed  in  C.  Wcinstein,  Von  Siidafrika  and 
••nmiGoldfeldem,  8to.,  Berlin,  1890.  Furthermore,  I  am  indebted  to  Dr.  A.  A.  Schenck,  in  Halle,  and 
to  Mr.  A.  Enler.  in  Johannesburg,  for  their  kindness  in  furnishing  kiformation. 
•llfcrd,lsc.e«.p.l0. 
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ally  lilne,  bankot  corre8X>ond8  to  tbe  zone  of  the  sulphides.  The  Ifne  of  divisimi  n 
sharply  marked;  it  often  is  found  already  at  the  surface,  often  only  at  a  depth  of 
200  feet. 

Snch  being  the  state  of  affairs,  and  no  gold  dust  proper  or  wash  gold  bein^demon- 
strable  with  certainty  in  the  bankets,  the  anestion  raised  by  Sawyer  is  indeed  very 
pertinent:  Whether  the  gold  of  these  conglomerates  is  really  wash  gold  or  whether 
it  did  not  get  into  the  cement  of  the  bankets  independently  with  the  pyrite  as  a 
solution  or  exhalation  from  the  depths.  Of  those  conglomerates,  which  occnr  occa- 
sionally at  De  Kaap,  Furlonge  says  distinctly  that  the  gold  made  its  way  into  those 
layers  only  later. ^  AH  samples  from  the  red  banket  of  Witwatersrand  that  I  have 
held  in  my  own  hand  showed  gold  in  fine  scales  adhering  to  the  surface  of  the  brown 
quartz  drift,  or  interspersed  in  the  brown  cement  in  a  way  similar  to  that  which  is 
wont  to  occur  in  the  decomposition  of  the  p3rTite  in  the  gossan  of  quartz  veins. 
If  the  assumption  is  to  be  maintained  that  it  is  alluvial  gold,  then  it  would  follow 
that  it  had  subsequently  been  inclosed  in  pyrite,  which  does  not  correspond  with 
experience  elsewhere. 

Whether  this  question  be  solved  in  one  way  or  in  another  this  much  is  certain, 
that  this  method  of  mining,  as  it  goes  downward,  encounters  the  same  difficulties  as 
mining  in  lodes.  Here^  too,  we  find  the  refractory  sulphides  which  hamper  opera- 
tions and  necessitate  extensive  working  apparatus.  In  this  respect,  despite  extrinsie 
difficulties,  arising  from  lack  of  a  railroad,  from  unwise  taxation,  etc.,  in  Johannes- 
burg very  creditable  results  seem  to  have  been  achiewed.  Chlorination  and  cyanide 
works  after  the  best  models  are  already  in  existence,  and  professional  papers  eren 
maintain  that  in  the  way  of  chlorination  as  much  as  97  per  cent  of  the  gold  contained 
in  the  sulphides  is  obtained.  The  sulphides,  however,  are  much  purer  in  gold  than 
the  gossan,  and  the  result  is  that  annualljf  the  whole  au^ut  indeed  rUee,  hut  in  mropor- 
tion  as  the  drifts  p<u9  through  the  gossan,  the  fertility  of  the  ore,  that  i$  to  9S§,  Uupdd 
per  ton  extracted,  declines. 

The  output  was : ' 


1887  (eight  months) 

1888 

1889 

1890 

1891 


Total  4Cold. 


Of. 

23,155 
208,121 
369,557 
494,817 
729,238 


Ihots. 
8 
14 
6 

4 


Per  ton. 


Ihffts, 


22  CS 

19 -eo 

13-64 
11-23 


The  data  of  the  richness  of  the  ore  for  1888  relate  to  tbe  last  fonr  months  of  tbe 
year;  at  present  it  is  about  one-half  of  what  it  was  then.  Hence  it  is  manifest  that 
the  statement  that  at  Witwatersrand  the  richness  increases  with  the  depth,  is  in 
contradiction  with  tbe  facts.  From  this  it  does  not  follow  that  the  minine  will 
speedily  cease,  for  many  poor  works  in  the  sulphides  are  in  operation.  It  follows, 
however,  that  every  technical  improvement  will  have  to  be  cureftally  einployed,  and 
that  the  profit  will  diminish.  It  is  thought  that  here,  with  a  content  of  7  to8  dwts., 
the  expense  will  be  covered,  because  the  Kaffers  furnish  cheap  labor.  In  tiie  East 
Indies,  where  labor  is  also  cheap,  10  dwts.  are  allowed  for  cost.' 

The  value  of  gold  of  £3  iOs.  per  ounce  gives  for  1891  at  Witwatersrand  the  respect- 
able figure  of  £2.552,333. 

The  efforts  that  have  been  made  in  the  course  of  the  past  year  to  run  the  railroad 
not  only  to  Johannesburg  but  also  far  north  and  to  open  up  the  north,  have  naturally 
awakened  hopes  of  gold  finds  in  the  north.  The  most  exhaustive  report  in  existsnoe 
concerning  these  regions  relates  to  the  Tati  Mining  Concession,  situated  at  thesoatb- 
west  end  of  a  series  of  gold-bearing  formations,  which  are  saiu  to  extend  irregularly 
through  Matabele  Land,  Mashona  Land,  and  Maniea.  This  report,  whioh,  as  the 
South  African  Mining  Journal  justly  observes,  is  more  stimulating  than  convincing, 
t-ells  that  there  is  question  of  gold-bearing  lodes  occurring  in  old  schist  at  tbe  con- 
tact with  eruptive  outbreaks  of  greenstone.  This  reminds  one  much  more  of  Qneens* 
land  or  certain  New  Zealand  occurrences,  and  is  entirely  different  from  Witwaters- 
rand. It  is  a  very  striking  fact  that  in  these  Temote  regions  the  gold-bearing  lodes 
that  have  thus  far  been  found  have  all  been  worked  in  former  time,  either  by  uatiTes 
or  by  white  men,  to  a  depth  of  80  feet  and  even  more.  The  natives  are  to  sooie 
extent  familiar  with  mining,  and  extract  and  work  copper  ores  at  this  day.  This 
fact  dampens  hope  somewhat,  for  it  shows  that  the  gossan  has  been  partly  or'eutirely 

1  Furlonge,  loe.  cit.^  p.  345. 

*The  Soutli  African  Miuing  Journal,  January  16, 1892,  p.  273. 

>  The  Ecouomiiit,  June  20, 1891. 
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;  the  salpbides  will  be  fomid,  and  one  cm  hardly  count  upon  fin4ing  rich 
ial  land  in  auch  reffions.^ 
r  the  reaty  ftirther  developments  must  be  awaited  in  thia  region. 

"Chapter  III. 

RECKNT  EXPRlUByCES  CONCERNING  THE  EXTRACTION  OF  SILVER. 

hides  amd  Gotsan — Viciorjf  of  the  Furnace  over  the  Amalgamating  Mill — White  Lead 

Orea  of  Leadville — Mexico — Potosi — Broken  Hill, 

M,  aa  we  have  seen,  presents  three  modes  of  occnrrence,  the  solphides  in  the 
ihs,  the  gossan,  and  theMlnviam;  to  these  are  added  the  conglomerates  of  earlier 
u  Silver  permits  merely  the  distinction  of  the  zone  of  sulphides  and  the  zone 
be  gossan.  Rich  allnvinm  is  not  afforded  by  silver,  and  hence  the  production  of 
BT  is  free  fipom  those  sudden  and  transient  expansions  exhibited  by  the  figures  of 
gold  prodnction  in  the  earlier  times  of  the  exploitation  of  the  Califomian  and 
tralian  allnvium. 

nly  in  the  gossan,  and  in  inconsiderable  quantities,  does  silver  occur  native;  its 
end  combinations  are  of  very  many'kinds,  and  from  this  circumstance,  as  we 
11  presently  see,  there  result  altogether  unexpected  phenomena  in  metallurgic 
iiods. 

B  the  deeper  parts  silver  occurs  at  times  as  silver  sulphide  (argentite),  more  fre- 
ntly  in  combination  with  sulphur  and  arsenic  or  with  sulphur  and  antimony,  and 
IS  forms  the  light  and  dark  arsenic  sulphide  of  silver,  polybasite,  stefanite,  freiesle- 
lite  and  other  noble  ores.  At  times  there  is  also  found  argentiferous  copper  sul- 
ide  (argentiferous  copper  pyrite).  But  the  most  important  silver  ore  is  argentifer* 
I  lead  sulphide  (galena),  which  is  wont  to  accompany,  in  greater  or  less  quantity, 
)  above-named  sulphur,  antimony,  and  arsenic  compounds,  but  forms  also  consid- 
ible  and  rich  beds  by  itself.  A  frequent  companion  of  silver  ores  is  gold,  a  less 
ikome  one  zino  blende,  and  some  instances  are  known  in  which  great  lodes  of  sll- 
r  ores,  at  greater  depth,  with  gradual  increase  of  zinc  blende,  were  transformed 
to  zino  lodes. 

Ihe  gan^e  accompanying  silver  ores  is  very  often  calcspar  or  baryta,  at  times 
lartz,  while  gold  appesrs  always  accompanied  by  quartz. 

The  silver  lodos  are  often  connected  with  older  or  younger  volcanic  rock  species; 
pccislly  are  such  ores  frequently  found  at  the  contact  of  volcanic  rocks  witu  lime- 
me,  and  this  contact  may  have  been  brought  about  either  by  rising  dikes  or  by 
tenllj  entering  stratiform  veins,  in  which  latter  case  the  ore  assumes  more  the 
nn  of  an  extensive  stratum  than  of  a  vein,  although  it  also  lies  at  the  contact 
ith  an  intrusion.  True,  among  the  galena  occurrences  there  are  some  that  seem 
Iiave  beesi  deposited  from  solutions  in  former  cavities  of  the  rock. 
Quite  different  from  the  zone  of  the  depths  is  the  condition  of  the  gossan  of  silver 
ta  It  consists  for  the  most  part  of  very  rich  black  or  black-gray  compounds  of  silver 
ith  chlorine,  bromine,  or  iodine,  and  small  quantities  of  native  silver;  at  the  out- 
op  of  galena  beda  there  appears  at  times  in  considerable  quantities  white-lead  ore 
eraasite,  carbonate  of  the  American  miners).  The  Spaniards  call  the  projecting 
•eh  crests  of  the  silver  lodes  oreatonee.  The  richest  silver  vein  worked  at  this  day, 
!ohen  HiU,  in  t^e  Barrier  ranges  of  South  Australia,  has  received  its  name  from 
e  fact  that  it  rises  in  the  form  of  such  a  dark,  Jagged  creston,  like  a  broken  hill, 
»m  the  desert. 

The  oies  of  the  crestones — that  is  to  say,  of  the  gossan— like  the  gossan  of  the  gold 
itt»  submit  much  more  readily  to  refining  processes  than  the  sulphides  of  the  depth. 
itoD  they  may  be  directlv  subjected  to  amalgamation,  while  the  ores  of  the  depths 
«d  first  roasting  with  chlorine.  For  this  reason,  on  the  silver  lodes,  too,  the  first 
raits  are  the  greatest.  In  Chile  the  ores  of  the  gossan  are  called  metales  calidos 
>ot  metals),  those  of  the  depth  metales  firios  (cold  metals),^  and  the  working  of  the 
iter  presents  greater  difficulty. 

These  latter,  uie  ores  of  the  zone  of  the  sulphides,  the  metales  fries,  rothgiltigerz, 
)lf bssite,  silver  glance,  and  others,  are  the  ones  which  in  North  America  have 
iceived  the  name  *'  dry  ores."  In  Germany  they  have  for  a  long  time  been  called 
'ttnene  (dry  ores).  In  former  years  in  the  United  States  they  were  merely  roasted 
id  amalgamated,  with  the  addition  of  salt,  copper  vitriol,  and  in  various  other 
"tys.    In  the  course  of  time,  however,  the  great  advantages  of  the  fhmaces,  which 

'8.  Afr.  Kin.  Jonr.,  Uarch  19,  1802,  pp.  440  and  451;  for  earlier  attempta  in  Tati,  see  Zaknnftdoa 

V.  MSricke,  Binige  Beobachtnngon  liber  chileniscbe  Erxlagerat&tten  nnd  ihre  Besiehungen  su 
^j^^pateinen;  Tacbermak.Hin.  u.  petrogr.  Mittheil.,  Wien,  1801, 8. 180-108;  ezampl«a  in  Zukunfl 
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had  long  been  in  nse  in  Enrope,  were  recognized,  as  contrasted  with  the  amalgamat- 
ing mills,  and  especially  in  the  State  of  Colorado  there  was  developed  in  the  couim 
of  the  past  few  years  a  great  furnace  industry,  depending  on  the  smelting  of  diy  oru 
with  the  addition  of  plnmhiferous silver  ores. 

The  consequence  was  a  thorough  traasformaticm  and  a  considerable  rise  in  the 
American  silver  production.  On  the  one  band,  the  furnace  industry  was  rendered 
independent  of  the  decreasiue  quicksilver  production  of  California,  and  on  the  other 
hand  there  ensued  an  extraordinary  increase  in  the  value  of  those  arpiutiferoiu  lead 
ores  that  were  serviceable  as  fluxes,  especially  the  white-lead  ore  m  the  goaaao  of 
the  mining  district  of  Leadville,  Colo.  Soon  it  appeared  that  the  profit  ariaing  from 
tbe  smelting  of  the  dry  ores  with  white-lead  ore  as  compared  with  the  old  amalga- 
mating process  was  as  ereat  as  or  greater  than  the  loss  through  the  decline  of  the 
price  of  silver,  and  on  this  fact  depends  in  no  small  degree  the  recent  boom  in  the 
silver  production  of  the  United  States.  To  this  was  added  the  rise  in  the  exploita- 
tion of  the  argentiferous  copper  pyrites  of  Montana  caused  by  the  Paris  copper  riog 
and  many  other  circumstances,  so  that  despite  the  decline  in  the  silver  prodaetion 
of  the  great  Comstock  lode  in  Nevada  the  annual  output  of  silver  of  the  United 
States  shows  steadily  rising  figures. 

But  in  order  to  be  able  to  follow  the  course  of  afifairs  I  must  say  a  few  wordi 
about  the  deposit  of  Leadville. 

The  town  of  Leadville,  in  the  State  of  Colorado,  is  built  in  the  valley  of  the  Arkan- 
sas River,  on  the  west  side  of  tbe  Mosquito  Range,  a  spur  of  the  Rocky  Monntainft, 
on  a  moraine  more  than  10,000  feet  above  sea  level,  and  has  shown  a  growth  extraor- 
dinary even  for  American  conditions.  Toward  tbe  end  of  1877  it  numbered  about 
200  inhabitants ;  in  two  years  their  number  reached  15,000.  In  1880  the  town  poe- 
sessed  already  gas  works  and  water  works,  13  schools  with  1,100  children,  5  eharcnei) 
3  hospitals,  and  14  smelting  works  with  37  steam  chimneys. 

We  possess  a  model  monogi*aph  of  the  ore  deposit  of  Leadville  by  Emmons,  and  a 
verv  detailed  presentation  of  that  important  part  of  the  deposit  which  is  called  Iron 
Hili,  by  Blow.^  The  last  mining  disclosures  used  by  Blow  showed  the  following 
mode  of  appearance  of  the  ores : 

A  stratum,  about  200  feet^hick,  of  stratified  limestone  is  covered  by  a  still  ftf 
heavier  mass  of  white  porphyr^%  Under  the  limestone,  in  part  following  the  sur- 
faces of  the  strata,  a  vast  bedded  vein  of  an  eruptive  rock  has  entered  later  on, 
which  is  called  the  gray  porphyry,  and  which  sends  upward  in  many  directioni 
intrusive  veins  into  the  limestone.  The  ores,  according  to  Blow^  are  manifestly 
connected  with  these  intrusive  veins,  and  in  various  parts  of  the  limestone  appear 
in  chiumeys  or  so-called  ''  chutes'' ;  besides  this,  however, 'the  ores  are  found  at  the 
upper  boundary  of  the  limestone  toward  the  overlying  white  porphyry  in  the  shape 
of  fiat,  extended  bodies,  which  in  shape  resemble  entirely  the  fillings  of  shallow 
basins. 

The  entire  thickness  of  the  limestone,  and  especially  its  uppermost  part,  there- 
fore, are  ore-bearing.  At  the  same  time,  however,  all  parts  of  tbe  mountain,  the 
limestone,  the  porphyries,  as  well  as  the  plder  substratum,  are  cut  throneh  by  lix 
great  faults,  running  from  north  to  south,  and  along  which  the  whole  rock  system 
has  dropped  down  irregularly  in  steps  toward  the  west.  This  irre^lar  downtlirow 
causes  the  ore-bearing  parts  of  the  limestone  to  appear  at  the  heads  of  the  diffeient 
steps  at  different  points  and  at  different  heights. 

At  the  foot  of  the  most  westerly  step-fault  lies  the  town  of  Leadville.  Beyond 
this  fault  the  downthrow  of  the  rock  is  so  considerable  that  it  renudnB  entirely 
buried  beneath  the  alluvium  of  a  lake  of  the  glacial  period. 

The  ores  are  changed  from  the  surface  downward,  and  so  far  as  the  ohan^e—thsl 
is  to  say,  the  gossan — extends  they  consist,  besides  decomposed  iron  pvrites  and 
manganese,  of  white-lead  ore,  accompanied  by  larger  or  smaller  bodies  of  chloride, 
bromide,  and  iodide  of  silver.  In  the  depth,  at  Iron  Hill  quite  suddenly,  atadis* 
tance  of  a  few  feet,  this  decomposition  comes  to  an  end  and  the  zone  of  the  sulphides 
is  reached,  consisting  of  galena,  accompanied  by  iron  pyrites  and  sine  blende. 

Quite  similar  are  also  the  occurrences  of  Aspen  Mountain,  situated  about  80  kilo- 
meters from  Leadville,  bevond  the  Sawatch  Mountains.* 

Now,  it  was  the  white-lead  ores  of  the  gossan  of  Leadville  and  Asj^en  that,  on 
account  of  their  applicability  as  flux,  gave  the  main  impulse  to  the  transformation 
of  the  fiimace  process  for  the  extraction  of  silver  from  the  dry  ores.  The  signin- 
cance  of  this  revolution  is  most  distinctly  set  forth  in  the  presidential  address  hy 

1 S.  F.  Emmons,  Geo],  and  Min.  Industry  of  Leadville,  Coloj^  U.  S.  Geol.  Sorvey ,  Honogr.  XILl^ 
4to,  Atlas;  A.  A.  Blow,  The  Geol.  and  Ore  Deposits  of  Iron  Hill,  Leadville,  Colo. ;  Trans.  Am.  Ion- 
Min.  Eng.,  1890,  XVIII,  p.  145-181,  map.    Tbe  limestone  belongs  to  the  carboniferous  formation. 

*C.  Henricb,  Notes  on  the  geol.  and  some  of  tbo  mines  of  Aspen  Mountain,  Pitkin  CoaDty,  C«Aii 
Trans.  Am.  Inst  Min.  Eng.,  188U,  XVII,  pp.  156-206.  Her«,  too,  the  ores  are  foond  in  the  loweroarttf 
iferooa  Umef  tone  io  prdxunity  to  intrusive  porphyry. 
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*earce  before  tlie  Society  of  American  Mininor  Engiuoers  in  Jane,  1889.^    A 

^iitad  on  that  occasion  bIiowb  that  in  Colorado  in  1871  the  metallurgist 

to  the  miner  ont  of  100  onuces  of  silver  contained  in  a  silver  ore  of  average 

5  jter  «ent,  so  that  35  per  cent  were  reckoned  as  loss  and  as  cost  of  extrac- 

le  former  number  fell  m  1874  from  65  to  53*6  per  cent;  from  that  tirae^  with 

I  improvements  in  raetallargy.  it  rose  steadily,  nntil  in  1889  already  84  per  K     t 

d  be  returned.     Thus  the  loss  to  the  miner  had  fallen  since  1871  from  35  per 

S  per  cent;  in  other  words,  his  profit  had  risen  19  per  cent,  or,  as  compared 

L,  even  90*4  per  cent,  and  in  this  way,  as  well  as  through  improvement  in 

g,  machinery,  and  in  other  ways,  the  loss  due  to  the  fall  in  the  price  of  sil- 

sntirely  balanced. 

istly  Pearce  might  add:  *' It  will  be  seen  from  these  figures  that  if  it  were 

tie  great  efforts  which  have  been  made  from  time  to  time  to  cheapen  the  cost 

Lng,  silver  mining  here  would  have  received  its  deathblow  long  ere  this. 

ine  in  the  price  of  silver  has  brought  the  net  value  of  the  ore  to  the  miner 

about  the  same  as  it  was  thirteen  years'ago,  but  the  cost  of  mining  has  been 

educed  by  improved  facilities  for  transportation,  by  cheaper  labor,  and  by 

materials,  enabling  him  to  8<i^ll  at  a  proht  ores  that  formerly  were  worthless. 

me  elements  have,  of  course,  helped  the  smelter  to  a  still  higher  degree,  and 

y^et  room  for  further  improvement." 

t  was  in  1889;  but  during  this  boom  and  during  the  great  increase  in  value 

ad  carbonate  ore  a  greater  and  greater  number  of  mines  in  Leadville  passed 

)  gossan  into  the  sulphides  and  lead  carbonate  ore  became  rarer.    Even  in 

re  had  be«n  brought  from  Mexico,  across  El  Paso  alone,  70,922  tons  of  argen- 

lead  ore  as  flux,  ivhich  gave  20,973  tons  of  lead.    The  owners  of  lead  ores — 

0  say,  of  fluxes — in  Colorado  and  Idaho  objected  to  this  importation  of  flux  ^ 
u  Mexico  and  appealed  to  the  tariff,  according  to  which  silver  ores,  indeed, 
e,  but  lead  ores  were  subjected  to  a  duty  of  1|  cents  for  the  pound  of  lead, 
mid  have  been  a  prohibition  for  the  fluxes.  To  the  silver  mines  that  pro- 
ry  ores,  as  well  as  for  the  great  furnace  works,  the  continuance  of  the  introduc- 
ead  fluxes  from  Mexico  had  become  a  vital  question.  Thus  a  lively  struggle 
at  among  the  silver  producers.  The  Government  adhered  to  the  wording  of 
S".  By  adding  argentiferous  ores  an  attempt  was  made  to  raise  the  silver 
of  the  Mexican  importations  artificially  in  order  to  get  them  in  free  of  duty  t  -^* 
r  ores.  In  July,  1889,  the  Government  issued  instructions  to  the  customs  ofli- 
wording  to  which  it  was  to  be  decided  whether  silver  'ores  or  lead  ores  were 
;  but  this  merely  led  to  new  contests.  In  August  the  Mexican  importation 
»res  had  already  sunk  one-half,  and  the  furnace  works  ordered  a  considera- 
mce  in  the  cost  of  smelting  the  dry  ores.  In  the  meantime  the  lead  ores  with- 
'Uited  States  constantly  rose  in  value,  and  for  Leadville  alone  the  value  of 
luction  for  1889  was  estimated  at  $18,000,000. 

!  midst  of  this  strife  arose  the  agitation  for  the  free  coinage  of  silver  in  the 
States,  which,  by  the  way,  bore  from  the  very  beginning  in  no  slight  degree 

1  characters.  An  appeal  invited  attendance  at  a  conference  in  St.  Louis  on 
1  of  November.  '*  because  St.  Louis  lies  in  the  heart  of  the  agricultural 

I  must  add  that  the  leading  ^*  New  York  Engineering  and  Mining  Jour- 
»m  which  many  of  these  data  are  taken,  opposed  at  the  same  time  in  most 
mt  manner,  in  a  series  of  excellent  articles,  both  the  prohibition  of  theMex- 
s  and  the  free  coinage  of  silver.  \ 

>nference  in  St.  Louis  had  little  success;  the  discord  among  the  silver  pro- 
ncreased.  The  advantages  were  thought  of  which  the  erection  of  smelting 
I  in  Mexico  ought  to  offer,  that  country  being  very  rich  in  silver  ores  of  the 
rerse  kinds.    In  fact,  already  in  May,  1890,  the  Mexican  Government  con-  1 

i  contract  aiming  at  the  erection  of  five  smelting  furnaces  in  different  parts  , 
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All  the  smelting  furDaces  raised  their  charges.  Whereas,  as  was  stated  before,  io 
1881)  as  iimch  as  &  per  ceut  of  the  silver  conteuts  of  me<1iiim  ores  had  been  obtiined 
by  the  furnace,  this  figure,  owing  to  the  competition  of  the  furnaces,  had  in  some 
cases  been  raised  even  to  ^  per  cent.  Now  came  a  setback.  Certain  dry  o^^9  were 
altogether  rejected.  The  coinage  legislation  had  raised  the  price  of  silver  artifi- 
cially; the  mining  of  argentiferous  dry  ores  had  thus  received  additional  stimaliu; 
and  now  it  was  found  impossible  to  refine  these  ores  with  profit. 

Finally  production  rose  again ;  some  furnaces  began  to  work  under  '*  bond,''  otbcn 
resolved  to  smelt  the  dry  ores  with  smaller  charges  of  lead,  that  is  to  say,  "trith 
greater  loss  of  silver  in  the  slag.  Some  of  the  most  famous  old  mines  of  L«id\ille 
were  transformed  into  stock  companies,  as  a  rule  a  sign  of  the  end  of  the  gossan. 
Late  in  the  summer  of  1891,  however,  in  Leadville,  west  of  the  westernmost  mine  and 
of  the  town,  below  the  new  lake  deposits  and  the  white  porphyry,  in  the  lowest 
downthrow  part  of  the  rock  system,  at  a  depth  of  570  feet,  the  drill  struck  new  beds 
of  lead  carbonate. 

That  is  the  state  of  things  at  this  moment.  I  thought  it  necessary  to  mention  all 
these  details,  because  they  not  only  illustrate  the  great  revolution  in  the  iilver  pro- 
duction and  its  peculiarities,  but  also  give  an  example  of  the  injurious  effect  of 
unreflecting  interference  on  the  part  of  uie  legislator  with  the  natural  conditions  of 
industrial  work. 

The  reciprocal  effects  on  Mexico  have  already  been  indicated.  That  land  possesses 
both  very  rich  lodes  of  lead  flux  ores  and  very  rich  dry  ores.  Moxico  has  contributed 
more  than  any  country  to  the  silver  stock  of  the  world,  but  its  mines,  aocordine  to 
the  equality  of  their  ores,  have  been  influenced  in  entirely  difierent  ways  by  the lef;- 
islatiou  of  the  United  States.  Furthermore,  in  recent  time,  owing  to  the  Baring 
crisis,  there  has  been,  in  many  cases,  a  lack  of  money. 

In  Sonora,  Sinaloa,  and  a  part  of  Jalisco,  say  the  more  recent  reports,  the  ores  are 
too  rich  to  be  affected  by  the  McKi  nley  bill.  These  go  in  large  quantities  to  Germany. 
In  Chihuahua  and  Durango  a  decline  was  expect^,  owing  to  the  relations  to  the 
United  States  and  to  local  causes.  In  Coahulla  the  completion  of  the  railway  has 
rendered  it  possible,  despite  the  tariff*,  to  freight  considerable  quantities  of  lead  ores 
from  the  Sierra  Mbjada  to  the  United  States,  while  in  the  district  of  Mula  the  ores, 
with  this  tariff,  no  longer  pay  for  shipment,  and  these  go  to  the  newly  erected  fur- 
naces in  Monterey.  Nuevo  lieon  and  Tamaulipas  yield  poor  ores,  and  may  also  send 
to  Monterey.  Zacatecas  is  declining,  owing,  it  would  seem,  to  insufficient  plant  in 
the  famous  old  works.  The  rich  district  of  Catorce  produces  dry  ores,  which  are  not 
affected  by  the  McKinley  bill.  In  San  Luis  Potosi  a  new  smelting  furnace  is  in  course 
of  erection  for  these  ores.  Matehuala  furnishes  a  good  basic  flux  to  Monterey. 
Guanajuato  is  declining.  Pachuca,  at  present  the  best  district  of  Mexico,  is  well 
equipped,  and  thus  is  not  exposed  to  the  vicissitudes  of  other  old  mines,  and  steadily 
furnishes  large  quantities  of  rich  ores.^ 

Thus  Mexico  appears  as  an  inexhaustible  source  of  silver,  as  it  has  been  for  centu- 
ries, and  the  variety  of  its  ores  promotes  the  erection  of  other  smelting  works  in  the 
land  in  place  of  the  present  exportation  into  foreign  countries,  which  for  the  pres- 
ent is  still  on  the  increase.  • 

All  the  conditions  of  silver  production  have  been  transformed  by  the  victory  of  the 
furnace  method  and  by  the  greater  facility  in  shipment  of  crude  ores.  As  examples 
for  the  mode  of  occurrence  of  the  ores  I  select  two  other  points — Potosi,  in  South 
America,  and  Broken  Hill,  in  Australia. 

Potosi. — The  old,  famous  silver  lodes  of  Bolivia,  es))ecially  the  districts  of  Hnan- 
chaca,  Colquechaca,  Oruro,  and  Potosi,  all  lie  14,000  to  15,000  feet  or  more  above  the 
sea.  They  are  all  intimately  connected  with  young  volcanic  rooks.  Their  gr^^ 
elevation  renders  work  difli cult;  owing  to  that  circumstance  they  all  suffer  from 
lack  of  fuel.  Up  to  the  present  day  the  process  here  is  everywhere  that  of  amalgS' 
ination,  with  the  addition  of  salt,  and,  it  would  seem,  everywhere  in  cast-copper 
vats.  A  peculiarity  of  the  Bolivian  silver  ores  consists  in  the  frequent  presence  of 
tin,  and  in  recent  time  the  separate  extraction  of  tin  has  been  taken  in  hand. 

Among  these  rich  districts  I  will  mention  merely  that  of  Potosi.  The  geolo^cal 
survey  of  it  by  A.  F.  Wendt  has  given  us  a  more  exact  picture  of  the  actual  conditions, 
and  this,  in  the  main,  I  will  follow.^ 

The  Corro  Rico  de  Potosi  is  a  conical  mountain  of  rhyolite  (nevadite).  It  rises 
16,000  feet  above  the  sea,  and  the  old  mines  extend  all  the  way  to  its  summit  It 
belongs  to  the  east  side  of  the  volcanic  line  of  the  Andes,  and  its  waters  flow  into 
the  La  Plata  River.  Volcanic  rhyolite  traverses  a  schist  rock  and  rests  on  it  in  the 
shape  of  a  cone.    At  the  foot  of  the  cone  there  are  Tertiary  strata  containing lear«'}' 

'  Report  in  Eng.  and  Min.  Joar.,  Kew  York,  JaDuary  9,  1892,  p.  87. 

•  Artbur  F.  Wendt,  The  Potosi,  Bolivia,  silver  district;  Trans.  Am. Inst  Mln.  Eng.,  1891. XIX Pf 
74-107.  Map.  Consul  Ochsenins,  in  Marbnrg,  in  a  recent  letter  ozpresM^  to  me  doubts  whether  the 
silver  lodes  really  enter  into  the  Tertiary  strata  which  contain  plant  leaves,  and  heoee  1 1**^^ 
touched  this  qaestion.  Bat  the  lodes  are  yonnger  than  the  rhyc^te  of  the  oerro,  and  since  the  u^ 
re8t«  upon  the  plant-leaf-bearinff  strata  I  infer  from  this  the  recent  age  «f  tba  lodes,  which  ia  wv 
reaped,  too,  aeem  to  be  comparable  to  those  of  the  Carpathiana. 
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l€»  all  belong  to  the  mass  of  the  rhyolite  and  to  the  next  adjoining^  parts  of 

t  rock,  but  the  richest  all  lie  in  the  rhyolite.    In  a  general  way  they  form 

a  chain  of  lodes  running  approximately  north-northeast  to  south-southwest. 

ral  main  lodes  seem  to  be  somewhat  alternating,  and  have  a  tendency  to 

ut  upward,  like  those  of  Krenmitz,  with  which  Wendt  compares  them,  with 

iropriety,  so  far  as  1  can  see.    My  view  is  that  such  lodes  are  to  be  regarded 

sof  fissures,  not  of  dislocation  but  of  contraction,  produced  immediately  1^ 

I  eooling  of  the  eruptive  atock  and  its  surroundings,  anA  which  in  the  last 

the  volcanic  phenomenon  received  the  metals  as  an  emanation  fiom  the 

nostly  in  the  form  ot  sulphides.    The  origin  by  contraction  is  evinced  both 

Itemation  and  by  the  branching.    Gmehling's  description  of  the  Pulacayo 

Huanchaca,  indicates  that  the  same  conjecture  applies  to  that  mine.' 

ranching  upward  creates  at  the  Cerro  Rico  de  Potosi  a  tangled  network  of 

\  in  the  gossan.    The  gossan,  as  usual,  consisted  of  silver  chloride  and  native 

These  ores  were  called  pacos.    The  filling  of  the  lodes  farther  down  is  of 

or  and  very  hard.    These  are  the  ne^llos.    They  consist  of  dense  iron  sul- 

rith  some  copper  sulphide,  at  times  zinc  blende  and  very  little  galena.    The 

Dcording  to  Wendt,  occurs  in  them  in  the  shape  of  fahl  ore.    Helms  enumer- 

reater  variety  of  silver  ores. 

3fl8an  of  these  lodes  was  broached  toward  the  close  of  the  first  half  of  the 

h  century,  and  the  output,  of  which  the  fifth  part,  was  delivered  to  the  8paa- 

t,  was  an  extraordinary  one.     Humboldt  stated  it  to  have  been  for  1554-1556, 

6ar,  7,500,000  thalers:  155&-1578,  445,000  thalers,  and  1579-17S6,  4,100,000 

liie  statements  of  tne  Spanish  ofiicials  are  much  higher.  Juan  Diaz  de 
la,  charged  with  the  auditing  of  the  royal  accounts,  found  for  1541-1591  an 
rield  of  39,600,000,  and  in  this  space  of  time  360,000,000  thalers  are  said  to 
vred  into  the  royal  treasury.  Pedro  de  Lodano,  who,  in  1603,  under  royal 
d,  audited  the  accounts  of  the  treasury,  states  the  annual  yield  for  1545-1603 
1,000,  the  tax  obtained  only  at  59,600,000  thalers.  Humboldt,  whose  figurea 
arkedly  lower,  obtains  for  1545-1789  the  total  yield  of  812,375,000  thalers. 
ese  small  figures  indicate  that  from  the  gossan  of  Potosi  alone  the  Spanish 
ceived  toward  the  end  of  the  reign  of  Emperor  Charles  V  and  in  the  first 

that  of  Philip  II  an  annual  income  of  1,500,000  thalers ;  and  no  one  can 
lat,  with  the  scarcity  of  money  at  that  time,  these  chlorides  exercised  no 
iflnence  on  the  course  of  affairs  in  Europe. 

ren  in  former  centuries  the  minors  knew  how  to  treat  the  sulphides.    The  ^^ 

»  have  been  driven  to  a  deptl&  of  1,700  feet  below  the  surface,  and  in  order  IC 

them  no  other  means  was  found  than  the  bags  which  were  carried  to  the  f^^ 

m  the  backs  of  slaves.  FiniUly,  however,  the  deeper  portions  were  flooded. 
1759,  when  a  survey  had  been  carried  out,  the  construction  of  a  draining 
ras  undertaken. 

ifiycht,  who  was  manager  of  the  work  in  1790,  abandoned  this  work,  and  at 
point  followed  up  the  *^  Real  Sooavon"  or  royal  tunnel,  which  penetrates 
mountain  from  the  north  and  lies  2,250  feet  below  the  summit.    Helms,  Pc^^ 

tport  I  have  mentioned  elsewhere,^  found  the  mines  under  water;  Wendt  r'     "^ 

cleared  the  real  sooavon,  laid  down  rails  in  it,  introduced  drilling  machines  [*  ^^4 

y  compressed  air,  broached  in  it  the  famous  old  lode  Cotamitos,  and  drained 
IB  belonging  to  it. 

liog  to  these  statements  a  new  and  vigorous  revival  of  Potosi  may  well  be 
or  as  soon  as  bettor  communication  shall  have  been  established  with  the 
,  white  labor,  at  least  in  part,  introduced  in  place  of  the  cheap  but  very 
labor  of  the  native  Indians,  and  the  construction  of  the  base  tunnel  pushed 
ily  with  the  improved  means.  But  then  it  is  possible  that  the  working  up 
rude  ore  will  no  longer  be  accomplished  in  Potosi  itself. 
I  Hill,  in  Australia,  is  at  present  the  most  productive  silver  mine  on  the 
[n  the  fiscal  year  closing  May  31,  1891,  this  mine  yielded  242,577  tons  of  ore, 
m  gave  8,790,640  ounces  of  silver  and  38,653  tons  of  lead,  with  a  total  value 


1    AAA 


r'i 


382 

The  second  level,  215  feet  below  the  sarface,  is  3,960  feet  loof?,  and  extends  tbrongh- 
out  the  length  of  the  main  body ;  the  third  level  runs  at  depths  between  260  and  380 
feet.  The  second  level  belon^rs  in  the  main  still  to  the  gossan.  A  peculiar  ph«DOiD- 
enon  are  stretches  or  layers  of  kaolin,  which  are  rich  in  chloride  of  silver  but  poor 
in  leadi  Cerussite  indeed  makes  its  appearance,  but  not  in  such  qusntitiesas ai 
Leadville.  The  lower  boundary  of  the  decomposed  ores  is  very  irregular  and  ill- 
defined,  and  in  the  second  level  ilso  there  are  already  found  quantities  of  galeiia, 
which  are  poor  in  silver  and  rich  in  blende.  In  the  third  level  the  ore  is  essentially 
changed ;  kaolin  ores  are  still  present  at  a  few  places,  it  is  true,  but  the  greater  part 
of  the  ores  consists  of  rather  poor,  refractory  sulphides.  Thus  Rickara  mentioDS 
that  toward  the  south  (McGregor's  shaft)  they  contain  for  the  most  part  only  16  to 
18  ounces  of  silver,  25  to  30  per  cent  of  lead,  with  much  blende  and  occasionally 
pyrite.  At  this  lower  horizon  there  exist  also  considerable  inclusions  of  barren  rock. 
**  The  day  of  sulphide  ores,''  says  the  same  authority,  ''  is  rapidly  coming  upon 
Broken  Hill^  the  magnificent  output  of  the  past  year  has  been  at  the  expense  of  the 
bodies  of  oxidized  ore  already  uncovered,  and  ere  long  it  will  have  to  undergo  tlio 
experience  of  Leadville.'' 

The  kaolin  ores,  which  are  to  be  regarded  as  essentially  dry  ores,  were  thos  far 
utilized  by  skillful  combination  with  the  cerussite  and  the  decoinposed  lead  oree, 
but  the  poorer  sulphides  render  a  complete  transformation  of  the  furnace  metbodB 
necessary. 

In  April,  1891,  5  tons  of  crude  ore  from  the  Australian  Broken  Hill  Consols  Com- 
pany are  said  to  have  arrived  in  London,  which  contained  8,000  ounces  per  ton,  and 
on  account  of  this  extraordinary  richness  attracted  attention.  They  were  probably 
washed  kaolin  ores  from  the  gossan.' 

In  a  general  way  I  can  not  affirm  that  the  reports  from  Broken  Hill  at  my  disposal 
inspire  me  with  as  great  confidence  of  g^eat  outputs  in  the  remote  future  as  is  the 
case  with  the  old  famous  lodes  of  Mexico  or  Bolivia.  The  scantiness  of  galena  in  the 
third  level,  the  barren  wedges,  and  the  zinc  blende  are  not  favorable  indicationa, 
although  the  poorer  ores  may  remain  remunerative  for  a  long  time  to  come. 

After  all  it  seems  to  become  more  and  more  apparent  that  the  center  of  graTity  of 
the  future  silver  production  will  lie  iu  those  lodes  of  dry  ore  that  occur  in  connectiou 
with  volcanic  rocks^  as  iu  Mexico,  Bolivia,  Peru,  and  Chile. 

Chapter  IV. 

THE  COMSTOCK  LODE. 

Eliot  Lard^s  Monograph—First  JttemptB—Henry  Com8tock—Roh-AItning--W,  8*irf9 
Drainage  Tunnel---Tr,  Sharon  and  the  Bank  of  California — Wage  Troubles — Compktiou 
of  the  Base  Tunnel— Big  Bonanza— The  Heat— Balance  of  1880— The  Mnd. 

The  dead  figures  of  statistical  tables  do  not  speak  of  the  vicissitudes  under  which 
the  ejqploitation  of  great  treasures  is  often  accomplished,  and  yet  every  estimate  is 
one-siffed  if  it  does  not  take  these  vicissitudes  into  account.  As  an  example  we  will 
select  the  Comstock  lode  in  Nevada.  This  lode  was  the  ^eatest  accumalation  of 
precious  metal  that  man  ever  laid  hand  on.  Gold  and  silver  were  found  united. 
Hundreds  of  millions  of  dollars,  not  quite  half  of  it  in  gold,  were  poured  hence  into 
human  commerce,  and  here  one  may  learn  how  through  the  g^reat  richness  of  the 
ores,  and  the  consequent  inflaming  of  the  passions,  a  great  lode  mine  may  become  as 
short-lived  as  the  treasures  of  the  alluvial  land. 

The  history  of  this  mine,  its  noonday,  and  the  beginning  of  its  decline  down  to 
1883,  has  been  furnished  in  detail  and  in  graphic  manner  by  Eliot  Lord.*  Lftter 
articles,  especially  the  American  professional  papers,  enable  one  to  trace  the  gradaal 
decline  down  to  the  present  day.  All  contrasts  of  our  time,  hunger  in  the  gaoot 
wilderness  and  the  most  extravagant  luxury,  extreme  lawlessness  and  the  idost 
intense  industry,  serious  scientific  investigation,  loyalty  unto  death,  and  beside  it 
rascality,  theft,  murder,  the  most  unexpected  incidents  of  all  kinds  are  here  crowded 
within  the  space  of  thirty  years. 

In  January,  1844,  a  white  man  for  the  first  time  traverses  the  cheerless:  dreary 
landscape  of  Washoe  ;  it  is  the  great  pathfinder,  Fremont.  Treeless,  scantily  orer- 
grown  with  scrub,  a  high,  crnggy  mountain  range  rises  from  plains  covered  with 
white  alkaline  patches.  A  few  bands  of  Indians^  of-  the  tribe  of  the  Shoshones,  eke 
out  a  most  precarious  existence  here  and  there  in  the  land  of  hunger.    In  184^  the 

1  The  EcoDomist,  April  18, 1891,  p.  406. 

'Eliot  Lord,  Comstock  MiDing  and  Miners,  IT.  8.  Geol.  Snryey,  Monograi»h  IV,  4to,  Wasbington, lw<' 
also  J.  D.  Whitnoy,  The  Unit4)d  States,  8vo,  Boston,  1889,  p.  319,  etc.    The  situation  is  discnaM  IBJ 

Sneral  way  in  Zukunft  dee  Giildes,  pp.  129-189,  after  the  works  of  lUchthofeii,  A.  King,  H«f «•  *'^ 
kjmond,  then  in  existence. 
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comes  enlivened  ;  caravans  of  white  men  travel  from  the  far  East  hither 

cross  the  snow-clad  crest  of  the  Sierra  Nevada  and  reach  the  newly  dis- 
Id  fields  of  California.  Whole  trains  of  these  emigrants  snccnmb  to  aard- 
>  desert.    Corpses  of  men  and  of  beasts  of  harden  mark  the  path.    At  the 

bands  of  quiet  Mormons  advance,  seeking  for  oases  in  the  wilderness 
r  may  settle.  These  find  a  little  gold  dust  in  the  vicinity  of  the  spot  which 
larkable  a  future  in  store  for  it.  Here,  at  the  golden  canyon,  the  washers 
Q  leave  the  place  on  account  of  starvation,  but  return  again.  Toward  the 
ihe  washings  have  been  exploited ;  two  intelligent  young  men,  the  brothers 
rch  for  the  lode  that  yielded  the  washings ;  they  find  it,  and  the  cattlis 
»wn  wishes  to  offer  them  the  means  to  begin  the  exploitation.    Brown  is 

Hoeea  Grosh  injures  himself  with  a  pick  and  dies;  Allen  Qrosh  crosses  the 
I  succombs  beneath  the  hardships  of  the  journey.  Thus  ends  the  first  dis- 
the  lode. 

ruary  22,  1858,  a  miner,  J.  Finney,  from  Virginia,  reaches  the  lode ;  he 
\  its  value,  writes  his  name  on  a  strip  of  paper  and  hides  it  in  the  loose 
is  is  that  part  of  the  lode  which  afterwards  as  the  *' Virginia  Consoli- 
aim  yielded  so  great  treasures.  At  another  point,  on  June  8, 1859,  Patrick 
in  and  Peter  O'Kiley  reach  the  lode.  A  high-handed  and  extravagant  man, 
tnstock,  now  appears  upon  the  scene  ;  he  manages  to  oust  the  two  work> 
the  greater  part  of  their  share.    Much  fi'ee  gold  is  found  in  the  gossan ; 

black  silver  ore  is  not  recognized  and  is  thrown  aside.  Comstock  is  now 
)n  the  lode.  **  His  purse,"  says  a  recent  writer,  **  was  ^en  to  all,  though 
0  fill  that  purse  he  was  ready  to  wade  in  blood."^  The  rock  becomes 
e  finf  gold  rarer.  Comstock  is  seized  by  a  new  fit  of  restlessness.  He  sells 
roams  afar  once  more,  and  dies  by  his  own  hand  in  misery,  but  his  name 
ffixed  to  the  lode. 

Lt  the  same  time  the  first  specimens  of  the  black  silver  ores  came  into 
mds.  Some  reports  mention  the  metallurgist  Moshammer,  of  San  Fran- 
lers,  Melville  Atwood,  of  Grass  Valley,  as  the  one  that  was  the  first  to  rec- 
e  value  of  the  samples  submitted.  The  first  silver  bars  were  carried 
he  streets  of  San  Francisco,  and  a  banking  house  placed  them  pn  exhibi- 
te  windows.  With  this  begins  the  great  **  boom."  Thousands  flock  from 
i  across  the  snow  mountains  into  the  new  **  Silverado." 
Lians  thus  far,  despite  many  an  afiront,  had  behaved  peaceably  toward  the 
the  mines.  Their  fish  preserves  had  been  despoiled,  their  pastures  crop- 
Uiey  had  endured  it.  But  when  two  of  their  girls  had  been  abused  they 
the  house  of  the  evil-doers,  killed  them,  and  ourned  down  their  house. 
rs  marched  forth  for  a  regular  battle  with  the  Indians;  but  they  were  com- 
feated  by  them  in  an  open  fight  at  Pyramid  Lake,  and  many  miners  were 
leneral  terror  seized  upon  the  people ;  for  some  time  all  mining  was  at  a 
Finally  regular  troops  marched  in,  the  Indians  were  beaten  and  fled, 
(t  11,  18&,  tne  first  furnace  was  put  in  operation,  and  on  that  day  the 
it  of  the  steam  whistle  resounded  tor  the  first  time  in  the  Washoe  desert. 

inexperienced  in  things  of  this  sort,  the  miners  now  attempted  to  ^ive 
iselves  a  mining  law.  The  right  to  work  was  granted  for  the  various 
of  the  outcrop,  as  it  appeared  at  the  surface,  following  the  dip  of  the  lode, 
ndefinite  depUi.  The  book  of  grants  was  kept  by  the  blacksmith  of  the 
»ment;  it  always  lay  open  to  the  public  in  the  beer  hall  kept  by  him,  which 
numerable  insertions  and  falsi hcations.  But  even  aside  from  this,  the 
[>f  tracts  according  to  the  outcrop  and  following  the  dip  of  the  lode  must 
Basirous.  For  it  must.be  noted  that  the  main  lode  presents  itself  at  the  sur- 
ery  wide  cleft,  occasionally  reaching  1,000  feet,  into  which  groat  rock  masses 
ended  from,  above,  dividing  the  ore-bearing  filling  in  the  form  of  barren 
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forward  with  the  plan  of  mnning  from  the  yalley  of  Carson  Biv^er  a  drainage  iaoMl 
under  the  shafts,  which  were  all  suffering  from  a  strong  pressure  of  water.  Tlie 
tunnel  was  to  be  20,489  feet  long,  and  was  to  run  under  the  nearest  shaft  at  adepili 
of  1,663  feet.  Through  this  tunnel  Sutro  intended  not  only  to  drain  the  mixMv  W 
also  to  forward  the  ore  directly  to  Carson  River,  which  moved  the  stamping  milli. 
The  mine  owners  pledged  themselves  to  pay  Sutro  $2  per  ton.  At  his  intti^tion 
the  works  were  visited  for  the  first  time  by  a  specialist,  to  whom  later  on  a  bnlliut 
part  was  reserved  in  the  scientific  world — Ferdinand  von  Richthofen.  In  1866  all 
circumstances  appeared  favorable  to  the  realization  of  Sutro's  desiguSy  whoi  a  mighty 
antagonist  arose  m  the  Bank  of  Califoiiiia. 

In  order  to  trace  the  further  fortunes  of  the  great  mine  it  is  now  neoeaaary  tocMt 
a  glance  at  the  development  of  the  **  mills; ''  that  is  to  say,  those  dressing  and  imsl- 
gamating  works  whose  relations  to  the  mines  became  so  fatal  later  on. 

In  1860,  as  we  have  said,  the  first  mill  had  been  put  in  operation.  Almarin  PmI 
had  at  that  time  erected  a  large  stamping  mill  with  amalgamating  works.  He 
worked  with  success,  and  in  the  following  year  there  were  already  sixty-seven  Mini- 
lar  works  with  1,153  stamps.  Under  the  name  of  Freiberg  process,  roasting  with 
chlorine  and  amalgamation  in  barrels  was  attempted;  it  did  not  turn  out  as  wellai 
the  so-called  Washoe  process — that  is  to  say ,  stamping  and  amalgamating  with  addi- 
tion of  copper,  vitriol,  and  ordinary  salt.  Henry  Janin  was  at  that  time  the  scieii- 
tific  authority  in  this  region.  Into  the  midst  of  this  development  of  metallnigie 
activity  came,  in  the  year  1864,  William  Sharon,  the  agent  of  the  Bank  of  Califor- 
nia. The  mills,  quickly  put  up  in  lively  competition,  were  to  no  small  degree  in 
pecuniary  straits.  They  were  in  the  habit  of  paying  3*5  per  cent  a  month  in  inter- 
est; Sharon  offered  money  at  2  per  cent  a  month.  Soon  many  of  theae  works  were 
united  with  him  or  indebted  to  him.  A  part  of  the  dressing  works  was  firmly  sllied 
with  mines ;  a  much  larger  part  worked  the  ores  of  different  mines  after  free  agree- 
ment with  them.  Sharon  gained  influence  over  such  mines  and  withdrew  the  ores 
from  the  mills  that  worked  free.  Out  of  seventeen  of  such  works  be  formed,  ii 
1867,  the  Union  Mill  and  Mining  Company.  At  the  same  time,  however,  owing  to 
the  competition  of  the  works,  the  price  for  the  working  up  of  a  ton  of  ore  sank  fron 
$25  to  $^  to  $10.  Finally,  in  the  summer  of  1869,  Sharon  built  a  railway  from  Vi^ 
ginia  City,  as  the  new  mining  town  was  called,  at  an  elevation  of  6,206  feet,  withi 
fall  of  1,575  feet,  down  to  the  mills  on  Carson  River.  In  1870  he  was  practicallf 
master  on  the  Comstock  lode. 

The  instructive  description  given  by  Hodges  of  the  development  of  the  amake- 
mating  process  on  the  Comstock  easily  shows  how  from  this  point  onward,  step  uy 
step,  the  conditions  became  more  favorable  for  the  niills.^  Thus  far  only  the  ooareer 
slick  had  been  forwarded  to  the  amalgamating  mills;  the  finer  sandy  and  maddy 
parte  had  been  left.  In  1867,  Janin  had  perfected  his  method  so  much  that  he  wbs 
able  successfully  to  enter  upon  the  exploitation  of  the  finer  slick.  The  other  worlo 
followed  suit,  and  the  profit  from  the  finer  slicks  remained  a  premium  for  iheiailk, 
Finally,  the  practice  was  in  many  cases  adoptetl  of  making  the  aasayer  who  reoeived 
the  crude  ore  for  the  mill  responsible  for  the  correctnisss  of  the  mean  content  in  noble 
metal.  Of  this  ascertained  content,  the  mill  guaranteed  to  deliver  to  the  mine 
owner  a  certain  portion,  say  65  to  70  percent,  as  profit.  Under  this  arrangement  the 
assay er  was  always  inclined  to  make  his  figures  too  small,  in  order  not  to  safer  kw 
through  his  responsibility,  and  the  consequence  was  rich  profit  for  the  mills.  All 
these  circumstances  at  the  same  time  led  to  an  increase  in  the  product  of  noble 
metal  and  a  diminntion  of  the  profit  of  the  mine  owners.  Their  profits,  howefer, 
in  the  fortunate  sections  were  still  so  incredibly  great,  and  familiarity  with  metel- 
lurgical  processes  was  so  slight,  that  such  secondary  circumstances  were  overlooked. 

Under  Sharon's  vigorous  interference  in  favor  of  his  bank,  the  spirit  of  enterprise 
rose  (generally,  and  Uie  mine  laborers  profited  by  that  favorable  moment,  reenrring 
to  a  former  practice,  to  demand  a  uniform  wage  of  $4  for  each  eight-hour  shift  for 
every  workman  in  tne  mine  without  exception.  On  August  4,  1867,  they  extorted 
this  wage  and  maintained  it  from  that  time  forward. 

But  the  yield  of  the  mines  began  to  decline  somewhat.  The  quotations  nf  the 
shares  began  to  fall.  The  finding  of  a  small  ore  body  in  Crown  Point  mine  bad 
merely  a  transient  effect;  in  May,  1872,  the  Comstock  values  fell  within  two  weeks,  at 
the  exchange  of  San  Francisco,  by  $50,000,000.  The  strngj^le  with  inflowing  wator 
became  more  and  more  difficult  with  increasing  depth ;  Ophir  mine,  in  January,  18<^» 
had  to  raise  daily  146,000  gallons  of  water  from  a  depth  of  1.255  feet. 

Ad.  Sutro  hadnever  given  up  his  plan.  In  1869,  with  little  money,  he  haddaont- 
lessly  broken  ground  for  his  great  drainage  base  tunnel.  In  America,  he  met  every- 
where  with  difficulties.    Toward  the  end  of  1871  at  last  a  larger  amount  came  to  him 

1  A. D.Hodges, jr.,  Aroalgamatioii  at  the  Comstock  lode,  Nevada:  An  biatorical  sketch  of  iiiiUi>S 
operations  at  Washoe  and  an  account  of  the  treatment  of  tailings  at  the  Lyon  mill,  Dayton:  Tra9<*' 
Am.  Inat.  Min.  Eng.  1891.  XIX,  p.  105-231.  Also,  J.  E.  Gignoux,  the  manufacture  of  bhiestone  it  the 
Lyon  miU,  Dayton,  Nevada,  in  A.Williams,  Min.  Kesourcea  of  the  U.S.;  U.S.Geol.8caTe7,imr 
207-a05. 
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rope,  but  the  technical  difficulties  were  extraordinary.  The  water  in  the 
r  sbafta  conld  not  be  brought  under  control;  he  was  confined  to  one  point  of 
The  machines  Were  so  improved  that  they  pushed  forward  300  to  400  feet  a  \ 

I  the  Tolcanic  rock.    The  temperature  rose.    Finally,  after  nine  years'  work, 
8,  1878;  the  nndnnnted  man,  half  naked,  tremblin|^  with  excitement,  was 
the  first,  to  crawl  over  into  the  shaft  of  Savage  mine,  and  to  shake  hands 
miners  of  the  Comstock  lode.    Thus  approximately  1,600  feet  of  the  lode 
ined. 

)  meantime  important  events  had  taken  place  on  the  lode  itself.  Two 
iced  workmen,  John  Mackey  and  J.  6.  Fair,  and  two  shrewd  business  men, 
lood  and  William  O'Brien,  had  purchased  the  Virginia  Consolidated  claim  ] 

Bcouraged  owners,  and,  after  spending  $200^000  in  trial  works,  had  disclosed 
B8t  ore  body  in  the  Comstock  lode,  the  "  Big  Bonanza.''  The  boldest  dreams 
rpassed.    The  friable  rock,  the  fear  of  fire,  which  now  and  then  visited  the  ] 

ber  structures  of  the  Comstock  lode,  finally  the  greed  of  the  owners,  lod  to  { 

ing.  From  day  to  day  the  yield  of  this  great  ore  body  increased.  In  1876 
d.  through  the  shafts  of  the  Virginia  Consolidated  and  the  neighboring  Call- 
line  $30,000,000  in  gold  and  silver,  in  1877,  $32,600,000,  in  1878,  only  $18,5^,000, 
le  far  over  $100,000,000. 

>re  body  consisted  of  crumbly,  crushed,  sugar-like  quartz,  whose  richness 
f  about  $80  per  ton,  but  which  yielded  so  great  values  in  so  short  time  on 
of  the  ease  of  working.  The  quartz  was  moderately  sprinkled  with  argen- 
rer  sulphide)  and  gold,  and  traversed  by  feeble  veins  of  a  black  ore,  consist- 
nly  of  stephanite  (silver,  sulphur,  and  antimony).^ 

great  riches  were  wholly  obtained  before  the  completion  of  Sutro's  tunnel, 
ifts  went  down  deeper  and  deeper,  and  ever  srcater  became  the  difficulties 
from  the  increasing  heat  and  the  inflow  of  boiling  hot  water.  Church  and 
kve  given  fascinating  descriptions  of  the  achievements  of  the  corps  of  miners. 
>llaTS  for  the  day's  work  remained  the  motto.  Rich  mines  paid  these  wages 
poorer  ones  bad  to  be  abandoned.  Less  rich  ores  were  passed  by.  Thus  the 
promoted  rob-mining.  But  a  vigorous,  healthy  set  of  workmen  grew  up,  who 
itified  with  the  work,  who  invested  their  savings  regularly  in  share  certifi- 
'  the  Comstock  mines,  and,  with  the  sanguine  temperament  of  the  working 
I  a  rule,  lost  these  savings.  It  was  this  working  class  that  pushed  forward 
» hot  depths,  and  there  still  higher  wages  were  willingly  paid.  In  the  hottest 
r  the  above-named  Virginia  Consolidated  and  California  mines  there  were 
d,  in  1878,  per  man  and  per  day's  work,  95  pounds  of  ice.  In  July,  1877.  in 
Ft  of  the  Savage  Mine,  a  spring  of  69*4^  C.  was  struck ;  the  mine  became  filled 
most  scalding  vapor;  the  tools  could  only  be  held  by  means  of  gloves,  and 
kked  in  ice  water  were  wrapped  around  the  iron  drills.  «  •  •  •  Here  the 
ployed  could  not  leave  their  work  as  often  as  the  miners  that  guided  the 
ot  were  forced  to  breathe  the  sufi'ocating  vapor  till  they  often  staggered 
om  the  station,  half  blinded  and  bent  by  agonizing  cramps.  When  the  ]iain 
so  great  that  the  men  began  to  rave  or  to  talk  incoherently,  their  companions 
)uicKly  take  them  up  and  carry  them  to  the  coolest  place  of  the  level,  where 
»re  snbjected  to  a  vigorous  rubbing  on  all  parts  of  tbe  body,  but  particularly 
pit  of  the  stomach.  When  the  so-called  '  stomach-knots'  disappeared  under 
mdly  hands,  the  checked  perspiration  again  began  to  flow,  and  the  men 
d  their  senses.  •  •  •  '"a  lu  the  Crown  Point  mine,  at  a  depth  of  2,000 
e  temperature  of  the  water  reached  65*5^  C. 

'  lost  their  lives,  many  their  reason.  The  ascent  from  this  heat  in  winter, 
in  the  great  shafts  took  three  minutes,  often  deprived  the  workman  of  con- 
ess,  and  many  a  man  dropped  out  of  the  hoist  into  the  depths.  **  Death  alone 
power  to  say  to  miners :  '  Thus  far  shall  ye  go  and  no  farther,'  for  no  endur- 
frering  will  bar  their  progress ;  nor  will  the  loss  of  life  even  make  them  pause, 
the  scourge  of  heat  shall  strike  them  down  like  a  pestilence."  ^ 
limit  had  been  reached.  In  the  depths  no  more  great  bonanzas  were  found, 
lalgamating process  made  further  progress;  at  the  Lyon  mill  was  learned  the 
I  of  removing  from  the  gold  and  silver  bullion  the  copper  which  had  got  into 
»Qgh  the  copper  vitriol,  and  a  material  saving  was  thereby  efl'ected,  but  the 
wealth  of  ores  was  wanting. 

n  in  1880  the  two  model  monographs  on  the  Comstock  lode,  by  Becker  and 
puhUehed  by  the  Geological  Survey,  were  concluded,  there  was  presented  a 
its  picture  of  the  lode,  as  well  as  of  the  work  accomplished.  It  is  now  known 
he  floor  of  the  great  lode  dips  regularly  downward ;  it  is  probably  a  great 

.  Cbarcb,  The  Comstock  Lode,  itfi  formation  and  history;  Trans.  Am.  Inst.  Min.  Bag. ,  1879, 
f.  Beeker,  OeoL  of  the  Comstock  lode  and  the  Waahoe  district;  Honour.  U.  S.  Qeol.  Survey, 
3,  Ito,  and  atlaa,  eapeoially  p.  270. 
il0cett..p.  304. 
1,  Aid.  p.  396. 
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surface  of  dislocation.  The  roof,  on  the  other  hand,  is  irregular;  the  greal  bamn 
wedges  have  been  torn  from  the  roof,  and  the  cavities  in  which  the^nanzaslay 
were  probably  produced  by  movements  of  the  roof.  Similarly,  the  crushing  of  m 
quartz  is  a  consequence  of  later  movement.  The  ore  consisted  of  gold  and  little 
iron  sulphide,  but  much  silver  sulphide;  also,  compounds  of  silver  with  salpbv  I 
and  antimony,  or  sulphur  and  arsenic.  The  content  in  gold  was  not  uniform,  bat 
it  seems  to  have  remained  pretty  much  between  one-third  and  one-half  of  tbe  total 
value  of  gold  and  silver.    Toward  greater  depths  the  contents  decreased. 

At  this  time  the  total  length  of  the  galleries  and  shafts  on  the  Comstock  lodf, 
which  had  been  driven  in  the  space  of  twenty  years,  was  290  to  300  kiiometen. 
At  some  points  the  depth  far  exceeded  3,000  feet.  The  temperature  of  the  rock  nm 
on  an  average  3°  F.  for  every  100  feet,  or  1°  C.  for  18*33  meters. 

The  mills  delivered  80  per  cent  of  the  contents.  The  total  output  since  the  becin 
ning  of  the  works  amounted  in  1880  to  $174,000,000  in  silver  and  $132,000,000  in  gold, 
corresponding  to  the  proportion  57:43.  The  highest  yield  was  obtained  in  1S7S 
with  $38,000,000;  in  1877  it  was  $37,000,000:  in  18'^  $20,400,000;  1879  only  $7,400,000. 

The  balance  of  June  30,  1880,  showed  that  on  Comstock  lode  one  hundred  sad 
three  mining  enterprises  had  been  started.  Of  these  only  six  had  worked  with 
profit.  These  six  enterprises  had  paid  in  $18,300,000  and  had  obtained,  oyer  sod 
above  this  payment,  $97,600,000  in  interest  and  profit.  On  the  other  hand,  ninety- 
seven  enterprises  htbd  worked  at  a  loss:  their  lost  payments  amounted  to $43,400,000. 
The  world's  commerce,  as  has  been  said,  had  received  up  to  that  time  $306,000,000  in 
precious  metals. 

The  third  decade  is  a  time  of  decline  and  death  struggle.  In  1880  the  total  yield 
was  only  $5,100,000;  in  1881  $1,000,000;  in  1882  $1,700,0(X);  it  rose  again  slowly  and 
in  1887  reached  $4,500,009.  Toward  the  end  of  1886  all  deep  mining  below  the  hori- 
zon of  Sutro's  tunnel  was  abandoned,  and  the  great  waterworks  were  stopped.  Tbe 
dumps  were  picked  over  and  worked.  In  the  upper  horizons  an  aftermath  of  poorer 
oars  was  gleaned.  A  great  school  of  mining  and  of  amalgamating  processes  bad 
grown  up ;  its  disciples,  rich  in  experience,  are  scattering  into  Mexico,  Soath  Amer- 
ica, Australia,  and  everyone  of  them  calls  himself,  proudly,  a  '^  Comstock  mioer." 
In  the  meantime  the  profits  for  the  shares  decreasea ;  all  kinds  of  ugly  rumon  crop 
out ;  at  one  time  it  is  said  that  barren  rock  is  brought  to  the  mill  on  purpose,  in  tbe 
interest  of  the  dressing  works,  at  another  time,  that  a  bonanza  is  kept  under  wat^r, 
and  that  the  small  stockholders  are  first  to  be  ''frozen  out,''  that  the  profits  may  not 
have  to  be  divided. 

The  ores  became  poorer — at  least  the  number  of  tons  extracted  rose  while  the  pn>- 
duction  fell;  in  1890  the  latter  was  $4,000,000.  Many  works  published  deficits.  The 
tax  on  the  use  of  the  Sutro  tunnel  was  lowered  to  enable  the  poorer  ores  to  be  extracted. 
Respectable  professional  journals  spoke  openly  of  theft.  Suddenly,  in  March,  1891, 
the  quotations  of  the  shares  began  to  rise  again.  "Let  no  one  be  deceived.  Tbe 
leopard  has  not  changed  its  spots,  and  the  '  mill  ring'  *  *  *  is  still  the  ssme 
«  «  •»  wrote  the  Engineering  and  Mining  Journal.*  Finally  it  was  stated  pab- 
licly  that  on  one  of  the  larger  works  the  slimes  were  not  allowed  enough  time  iu  tbe 
mill  to  be  completely  amalgamated,  and  that  the  still  rich  slimes  passing  firom  the 
mill  were  ladled  off  from  the  sand  tank  into  a  small  side  mill,  in  which  they  were 
amalgamated  to  the  profit  of  the  mill-owners,  and  that  in  this  way  they  were  stolen 
from  the  mine-owners.^  On  December  26, 1891,  the  Engineering  and  Mining  Joninal 
gave  the  instantaneous  photograph  of  a  workman,  scoop  in  hand,  about  to  ladle  tbe 
slimes  off  into  the  side  mill,  and  at  present  the  affair  is  pending  before  the  crimiosl 
court  in  San  Francisco. 

Thus  ends  the  richest  mine  on  earth. 

Chapter  V. 

THE  SUPPLY  OP  THE  PRECIOUS  METALS. 

BeaulU  of  Gold  Production — Results  of  Silver  Productioi^— Consumption  of  OM-T^ 

Stock  of  Gold. 

I. — GOLD  PRODUCTION. 

The  production  of  gold  has  been  the  subject  of  detailed  and  most  welcome  stadiee 
by  Mr.  A.  Soetbeer  and  the  American  Mint.  To  the  figures  I  wish  to  add  the  fol- 
lowing remnrks : 

(1)  United  States. — No  important  new  deposits  were  discovered;  washings insin* 
tain  themselves  chi^gy  in  California,  where  the  continuance  of  hydraulie  work  w 
checked  by  legislative  enactment.     Lode  mining  has  been  aided  by  metallargie 

«  March  21.  1891,  p.  846;  also  April  25,  p.  491  i  May  28,  p.  60L 
*  The  same,  Kay  23, 1891,  pp.  601,  603. 
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Total  of  production  according  to  Leech  for  1890,  49,421  kilograms;  pro- 
Ignre  for  1891^  50,380  kilograms. 

ttralia. — Decline  of  production,  partly  balanced  by  the  yield  of  Mount 
whose  deposits,  however,  are  being  exhausted  with  remarkable  rapidity. 
in  1890,  45,767  kilograms ;  for  1891  almost  exactly  the  same. 
fsia, — ^The  yield,  almost  exclusively  from  alluvial  gold,  maintains  itself  at 
hei|^ht  by  displacement  of  working  sites,  and  has  reached  the  Amur.  In 
me  hnds  are  sai<l  to  have  been  made  on  Bomm  River  (Nerchinsk) .  The 
re  diminished  somewhat  by  the  convei-sion  of  crude  gold  into  fine  gold. 
r  1889,  according  to  Knlibin,  33,130  kilograms;  for  1890,  provisionally, 
lograms,  according  to  newspaper  reports  somewhat  higher;  for  1891  not 
m. 

tih  Africa, — ^The  conglomerate  beds  of  Witwatersrand  yield  constantly 
ig  outputs.  De  Kaap  also  is  rising.  For  1890, 14,877  kilograms  are  to  be  set 
fne  figure  for  1891  may  rise  much  higher,  possibly  to  23^600  kilograms. 
MI4.— Tinder  this  heading  there  appear  in  the  tables  of  the  American  mint 
ible  figures  since  1883,  based,  first,  on  estimates  of  the  gold  production  on 
ese  Amur  by  Ivan  Michels,  and  since  1886  on  an  estimate  of  the  net  exporta- 
idia  and  England,  as  was  expressly  stated  in  the  tables  in  a  note.  The  lat- 
ate,  as  late  as  1887,  amounted  to  $9,500,000=14,294  kilograms;  for  1888  and 
00,000=13,542  kilograms,  and  for  1890,  $5,330,000  —  8,020  kilograms. 
Eunounts  were  originally  regarded  as  Chinese  production,  but  the  reports  of 
rk  and  other  travelers  contain  no  data  for  assuming  such  a  production.'  It 
ight  that  these  amounts  represented  the  reexportation  of  alluvial  gold  that 
L  brought  home  by  Chinese  from  Australia  and  California.  To  these  figures 
.  the  doubts  which  under  similar  circumstances  affect  the  figures  of  net  ^V** 

ion,  and  their  reliability  was  seriously  called  in  question.*    Mr.  Soetbeer,  ^ 

is  last  article,  declares  this  estimate  of  the  Chinese  production  by  the  expor- 
\  hazardous  and  unsafe.'  r 

ere  exist  even  statements  to  the  contrary.    The  statistical  secretary  of  the  ; 

Chinese  custom-houses,  Mr.  £.  McKean,  has  raised  the  question  of  the  ^ 

tion  of  the  deficit  of  China  in  payments,  and  remarks  at  the  same  time  that 
st  three  years  a  gold  exportation  of  £1,318.100  has  taken  place,  frith  a  sim-  .. 

18  importation  of  silver  of  only  £139,500.    Further  on  Mr.  McKean  says :  ^ 

ese  send  from  abroad  gold  and  silver  coins  in  considerable  amounts,  which 
ied  by  travelers,  and  in  this  way  do  not  find  their  way  into  the  lists  of 
rions.  In  the  years  1887, 1888,  and  1889,  the  known  importation  of  gold  into 
ig  was  $3,822,700,  and  the  known  exportation  of  it — almost  exclusively  to 
-was  $10,593,980,  that  is  to  say,  a  difference  of  $6,771,280  in  three  years,  a 
irhose  existence  in  Hongkong  is  explicable  only  on  the  supposition  that  it 
i|;ht  by  Chinese  travelers  from  America  and  Australia.''^ 
hug  to  this  the  figures  hitherto  current  concerning  rcent  gold  production 
undergo  a  diminution  in  this  item. 

ling  to  English  papers  the  declared  importation  from  China,  including 
og,  was  in  London,  $1,300,000  in  1890,  and  $5,500,000  in  1891 ;  the  exportation 
;bither  was  quite  small.  What  may  have  been  the  net  exportation  to  India, 
know. 

1890  we  assume  the  third  part  of  McKean's  figures,  or  $2,260,000,  then  we 
Bet  down  for  China  3,400  kilograms.  But  even  this  igure  is  subject  to  rea- 
doubt. 

lombia,  South  America, — T.  H.  Wheeler  reports  to  the  foreign  office  in  London 
>  trade  of  Colombia  indeed  is  rising,  but  that  the  attainment  of  reliable 
relating  to  exportation  is  beset  with  insurmountable  difficulties.  Wheeler 
t  the  figures  kept  by  him  are  undoubtedly  too  small,  ''  since  no  account  is 
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nres  wUoh  for  those  two  yean  pat  the  prodaotion  of  gold  at  $3,430,000  and  $3,(95.000^ 
and  those  of  silver  at  $612,000  and  $735,000.  The  very  detaUed  lemarks  of  thi 
United  States  Mint  relating  to  these  figures,  however,  seem  to  me  to  jastify  fibm 
doubts  still  further.  Gold  has  longsince  ceased  to  be  ooined  in  Colombia.  In  186 
the  gold  circulation  stopped.  In  1875  silver  too  beean  to  leave  the  conntry;  in  1884 
difficulties  arose  in  the  circulation ;  since  then  the  currency  consists  of  pap«r.  Kr. 
Vinoente  Restrepo  indeed  attempted  to  obtain  more  definite  figures  from  the  recordi 
of  the  onstom-honses,  and  thinks  himself  able  to  estimate  the  exportation  in  1890 
at  $3,600,000  in  gold  and  $830,000  in  silver,  but  adds  that  only  by  a  veritable  "tonr 
de  force''  might  it  be  possible  to  obtain  correct  data;  that  in  statistical  dita  the 
country  was  very  backward.* 

A  report  of  the  German  consulate,  mentioned  bv  Sootbeer,  states  for  1889  an  expor- 
tation of  3,761,420  pesos,  but,  as  compared  with  Restrepo's  statements,  it  would 
seem  probable  that  454,300  pesos  of  ores,  herein  included,  have  to  be  added  to  (be 
silver;  elsewhere  too,  an  item  of  **  gold  and  silver  bars  "  at  483,032  pesos  isinclnded. 
The  former  mining  commissioner  for  Tolima,  John  C.  F.  Randolph,  says: 

"  A  very  large  annual  gold  product  has  always  been  claimed  for  the  Repoblie  of 
Colombia,  without  any  authentic  figures  being  given  to  sustain  the  claim.  It  is  not 
impossible  that  as  much  as  $2,000,000  annually  may  be  produced,  mainly  comisg 
from  the  very  small  enterprises  in  gronnd-sluiciog  thin  patches  of  gravel  of  slight 
area.  Much  territory  in  Colombia  still*^ remains  to  be  explored,  nndonbtedlr,  aad 
valuable  mines  may  be  actually  discovered.''' 

According  to  this  I  set  down  the  output  of  Colombia  at  $2,000,000=3,009  kilo- 
grams. 

(7)  Ea8i  Indies. — Only  a  few  lode  mines  are  in  operation.  Those  that  aroased  the 
highest  hopes  did  not  pay,  but  on  the  other  hand  Mysore  vields  sufficient  amounts. 
The  figure  for  1890  is  2,970  kilograms,  slightly  differing  from  Mr.  Leech's  eetimttf. 

If  to  these  figures  there  be  added,  as  has  been  done  by  Mr.  Leech,  16,061  kiio- 

5;rams  for  the  smaller  producers,  there  results  a  total  output  of  the  earth  in  gold  is 
890  of  167,346  kilograms,  very  close  to  the  average  figure,  often  stated  by  Mr. 
Soetbeer  for  previous  years,  of  about  160,000  kilograms.  Mr.  Leech  estimates  soine 
what  more  for  1890,  namely,  174,556  kilograms ;  that  figure  seems  to  me  too  high  for 
1890,  but  may  have  been  surpassed  in  1891.  Bo  far  as  it  is  practicable  at  tbii  <1st 
to  survey  the  output  of  1891,  it  may  possibly  reach  177,000  kilograms.  Thst  isti> 
say,  in  the  year  of  comparison  (1875)  the  gold  production  was  169,540  kilograms,  io<l 
in*1890  it  was  167.346  kilograms;  in  18^1  tnere  may  possibly  have  been  ariseof  aboot 
5.75  per  cent. 

These  figures  show  the  changes  that  have  occurred  in  the  gold  prodnetion  since 
fifteen  years.  Of  the  output  for  1890,  167,346  kilograms,  or  in  round  numbers,  168,00^ 
kilograms,  only  about  74,000  kilogiams  belong  to  the  younger  alluvium.  More  tbio 
13,000  kilograms  come  from  the  conglomerates  of  southern  Africa;  but  as  tbej  lie 
in  the  depths,  in  the  sulphides,  and  are  worked  by  mining,  they  can  not  be  nov- 
bered  with  the  alluvium.  Accordingly,  for  1890,  of  the  total  amount,  44*2  per  eeot 
belong  to  the  alluvium  and  58*8  per  cent  to  lode  mining,  though  of  the  latter,  8ptf 
cent  are  represented  by  old  conglomerates. 
Thus,  in  comparison  with  older  estimates,  we  obtain : 


Lode  mining 
AUurium.... 


1848-1875. 


12-02 
87-78 


18711 


PwremL 

84-76 
85-18 


Or,  if  the  conglomerates  are  mentioned  separately,  for  1890: 

Lode  mining ^J' 

Conglomerates » 

Alluvium **** 

Of  the  increase  for  1891  more  than  8,000  kilograms  belong  to  the  conglomeratM- 

In  1875  the  production  was  169,540  kilograms,  as  has  been  said,  being  litUe  bigof' 

than  that  of  1890,  but  at  that  time  the  washings  entered  with  65*28  per  cent,  whiio 

in  1890  only  44.2  per  cent  came  from  the  alluvinm.    This  circnmatance  is  all  thenoi* 

remarkable  because  the  Comstock  lode  has  since  become  almost  extinct.   A  Itff* 

'  Report  of  the  Mint,  1890,  p.  274.  ^. 

«  Jobn  C.  F.  Kandolpfa :  Notea  on  the  Bepublio  ot  Cd|oinbia»  Sovth  AiMflea;  Tiaaa  A«.IaMp  W8> 
JBn^.,  WW,  }^VJ1I,  pp.  «».W. 


ig.  The  so-called  Washoe  method,  that  is  to  say,  amalgamation  by  the  aid 
in  salt  and  copper  vitriol,  prevailed  ou  the  Comstock  lode,  despite  the  loss  ^  ' 

ed,  because  it  worked  quickest.  In  many  cases  great  enterprises  were  car- 
irith  small  capital.  The  participation  of  the  workmen  in  the  Comstock 
s  already  been  mentioned.  In  Australia  work  is  -often  carried  on  with 
£1  each.  This  is  true  not  only  of  gold  mines;  the  silver  mine  of  Broken 
entered  upon  with  a  capital  of  £384,000,  based  ou  shares  of  Ss.  each. 
;h  the  small  face  valne  of  the  shares  it  is  easier  to  obtain  the  capital  in  the 
the  work  is  in  a  manner  democratized  and  the  risk  is  distributed.  A  haz- 
idertaking  is  more  readily  begun ;  then  there  is  a  demand  for  profit ;  but  the 
also  inclined,  if  things  go  badly,  to  undertake  trial  work.  So  far  as  the 
production  is  concerned,  lode  mining  has  this  advantage  over  work  in  allu- 
t  many  mines  are  worked  at  a  loss  in  the  expectation  of  better  finds,  while 
^ile  alluvium  is  quickly  abandoned.  Numerous  specialists  affirm  that  lode 
or  gold,  t>aken  as  a  whole,  is  at  this  day  working  at  a  loss.'  Topley  says: 
fteady  and  undiminished  production  of  gold  is  essential  for  the  well-being 
orld,  perhaps  what  we  have  most  to  dread  is  a  sudden  influx  of  common 
1  prudence  in  the  investing  public,  for  this  would  at  once  close  a  great  num- 
nes  and  might  considerably  diminish  the  world's  production.  But  probably 
ingency  is  sufficiently  remote  to  be  safely  left  out  of  consideration.  "^ 
>mplete  change  in  the  character  of  the  gold  production,  however,  does  not 
he  fact  that  the  production  from  the  alluvial  land  alone  determines  the 
:  function  of  gola.  The  slowly  flowing  stream  from  the  lodes,  as  will  be 
B  almost  consumed  even  at  this  day,  by  the  no  less  uninterrupted  but  rising 
of  industry.  The  great  quantities  of  gold  in  antiquity  were  derived  from 
ial  land.  The  annual  product  of  the  present  day  is  far  below  that  of  forty 
D,  when  the  alluvium  in  California  and  Australia  was  entered  upon,  and 
that  alluvial  gold  all  the  recent  troubles  about  the  standard  would  probably 
I  arisen.  In  California  the  sudden  and  transitory  character  of  the  production 
alluvium  would  appear  still  more  distinctly  did  not  administrative  con- 
ufluence  the  production. 

^res  of  the  production  of  the  present  day  do  not  correspond  to  the  demand, 
at  and  extraordinary  enrichment  of  hamanity,  as  after  1849,  there  is  at  pres- 
)  prospect.  The  districts  of  Matabole  and  Mashona  land  have  evidently 
^ady  picked  over  superficially.  Mr.  Bogdanovich  kindly  tells  me  that  on  the 
i  slopes  of  the  Kuen-liin  there  exists  gold-bearing  sand  in  considerable  quan- 
d  he  has  described  the  washiugs  of  Sourgak  and  Kop&  on  the  southern  bor- 
le  desert  of  Gobi,  but  the  exploitation  of  these  sites  will  in  its  time  proceed 
r  just  as  slowly  as  that  of  the  Siberian  alluvium.' 

iiope  for  a  rise  in  the  gold  production  in  the  near  future  may  exist  in  the 
California.    According  to  rather  general  reports,  there  is  in  preparation  an 
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Hants  of  the  former  wealth  have  been  preserved  here  and  there.  Only  \diere  viiglii 
areas  are  entered  is  gold  found  in  erreater quantities.  The  more  qnickly  fpreed  driTM 
man  forward  into  the  wilderness  tne  more  ra]|idly  are  the  treasures  exhansted,  bot 
we  are  approaching  nearer  and  nearer  to  the  end,  and  the  transient  rise  in  the  anniud 
ontpnt  changes  nothing  at  all  in  the  final  outcome.  Affcer  a  further  experience  of 
fifteen  years,  I  think  myself  perfectly  justified  in  repeating,  with  even  greater  poei- 
tiTeness  than  in  1877,  that,  presumably,  in  a  few  centuries,  the  production  of  gold 
will  diminish  permanently  and  in  extraordinary  degree.  Bnt  to-day,  even  more  dis- 
tinctly than  at  that  time,  events  are  telling  that  this  metal,  with  constantly  increas- 
ing rarity,  will  no  longer  be  able  to  maintain  its  past  economic  position. 

II. — SILVER  PRODCTCTION. 

The  production  of  silver  is  in  an  extraordinary  position.  It  is  influenced  by  the 
introduction  of  the  furnace  method  in  America,  by  the  frequent  shipment  and  mix- 
ture of  ores,  by  the  continued  purchases  of  the  United  States  Government.  Tli« 
figure  ^iven  by  Mr.  Leech  of  4,000,000  kilograms,  of  a  value  of  $166,700,000,  for  1890, 
shows  its  importance.  The  consumption  of  silver  in  industry  vanishes  in  the  faee 
of  the  rising  figure  of  production. 

In  1877  I  distinguished  three  groups  of  silver  ores :  those  which  yield  silver  in 
combination  with  ^ad,  or  with  gold,  or  silver  alone.  The  second  group,  comprising 
auriferous  dry  ores,  has  lost  its  importance  by  the  decline  of  the  Comstock  lode. 
Its  most  notable  representatives  are  certain  lodes  in  Hungary  and  Transylvania,  la 
America,  owing  to  the  decrease  of  the  ^old  content,  they  pass  over  into  the  great 
multitude  of  dry  ores  which  form  the  third  group.  The  introduction  of  the  funiace 
method,  based  on  the  combined  smelting  of  lead  ores  and  dry  silver  ores,  prevent! 
the  establishing  of  the  figure  of  production  for  the  several  groups. 

In  the  gold  and  silver  commission  of  1887  the  question  was  raised  whether  it  be 
not  possible  to  ascertain  a  minimum  cost  of  silver  production,  which  would  renre- 
sent  the  limit  of  production,  and,  therefore,  also  the  limit  of  decline  in  market  valQe. 
Prof.  Roberts  Austen  at  that  time  set  forth  the  difficulties  of  this  problem.  He  dia- 
tinguished  four  sources  of  silver,  to  wit : 

OlUM0l> 

1.  Fi'om  crude  gold 508,000 

2.  From  lead  ores 30,726,000 

3.  From  copper  compounds 7,200,000 

4.  From  silver  ores .' 49, 920, 788 

Total 88,354,733 

Group  4  comprises  all  dry  ores  that  were  subjected  to  amalgamation,  inclnding 
those  of  Com»tock  lode ;  a  smaller  part  of  the  product  from  American  fumacea  is 
already  comprised  under  2.  According  to  an  approximate  estimate,  Mr.  Austen  at 
that  time  conjectured  that  the  cost  of  production  for  1  ounce  from  lead  ores  waB2i., 
by  desilvering  of  copper  Is,  lid.,  and  that  in  the  case  of  dry  ores  it  variea  within 
wide  limits,  but  might  amount  on  an  average  to  la.  Sd.  At  that  time  the  value  of 
an  ounce  was  4a.  Of  course  in  such  estimates  the  works  which  are  running  in 
expectation  remain  out  of  consideration.^ 

This  much  is  certain,  that  even  with  the  present  silver  prices,  capital  is  still  inveated 
in  silver  mining.  The  American  Engineering  and  Mining  Journal  shows,  acoordingU) 
the  results  of  1891,  that  some  less  productive  mines  with  low  contents,  as  at  Butte, 
Mont.,  had  been  closed.  But  Granite  Mountain,  Montana,  yielded  2,900,000  ouncea 
at  51  cents,  and  the  rich  mines  of  Aspen  and  the  San  Juan  district,  Coloradn,aa well 
as  Park  City,  Utah,  work  under  50  cents.  The  Mollie  Gibson  mine,  Colorado,  ii 
said  to  have  produced  up  to  the^nd  of  1891  over  2,000,000  ounces,  at  48  cents  per 
ounce.*  For  Broken  Hill  52.6  cents  an  ounce  is  estimated,  including  a  sinking  fnn^ 
but  without  profit  from  lead;  but  those  works  are  now  reaching  the  sulphides,  and 
may  decline  somewhat. 

The  price  of  silver  in  the  dollar  has  fallen  in  New  York  to  87-87.10  cents  per  ounce 
of  fine  silver.  So  long  as  the  price  is  quoted  at  87-87.10  cents  and  the  cost  of  produc- 
tion in  the  ruling  works  is  nearly  50  cents,  the  profit  of  the  works  may  eaaily  be 
measured.  But  the  variety  of  the  cost  of  production  in  detail,  in  the  gossan  or  iu 
the  sulphides,  in  cerussite  or  galena,  or  m  'dry  ores,  apx>ear8  from  what  has  been 
said  above. 

The  gradual  extinction  of  the  gold  production  on  the  alluvium  and  the  boiidiag 
np  of  a  vast  silver  production  in  America  might  be  foreseen  fifteen  years  ago.  Ui 

>  Prof.  Hobertfl  Austen,  Momoranduin  on  tho  cost  of  prodoction  of  silver,  gold,  and  silver  coDUidi>l<*i 
first  report,  append.,  YI,  pp.  325-329,  qn.  1108,  etc. 
*Ji£ng,  and  Min.  Journ.,  April  2, 1892,  p.  809. 
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le  we  are  still  at  the  present  day.  Undoubtedly  the  silver  lodes  at  greater 
11  meet  with  the  difficulties  of  high  temperature;  some  dry  ores  may  become 
rat<ed  in  the  lower  portions,  owing  to  increase  of  zinc  blende.    That  has 

for  the  present  only  in  isolated  cases.  New  lodes  are  fonnd  every  year  in 
dco,  Arizona,  Mexico,  and  in  other  regions^  and  what  Helms  predicted  in 
'em,  and  St.  Clair-Dnport  in  1843  ixr  Mexico  is  now  beginning  to  be  realized, 
ue  will  come,  a  century  sooner  or  a  century  later,"  wrote  the  latter,  '*  when 
uction  of  silver  will  have  no  other  limits  than  those  imposed  on  it  by  the 
ly  decreasing  decline  in  its  value.''  * 

imit,  however,  is  as  yet  far  irom  being  attained,  despite  the  considerable 
rice.  Even  at  the  present  day,  on  the  Andes  of  South  America,  dry  ores  are 
with  profit,  nnder  the  most  unfavorable  external  circumstances.  Even  nt 
tent  day  in  Pern  small  smelting  furnaces  are  in  profitable  operation,  for 
kt  these  great  altitudes  there  is  no  other  fuel  than  the  droppings  of  the 

In  those  regions  there  is  yet  ample  room  for  lightening  the  labor, 
it  be  said  openly  that  all  hope  of  improvement  in  monetary  relations  through 
of  silver  production  presupposes  as  yet  a  very  material  fall  in  the  price  of 

in  the  price  of  silver  would  increase  the  profit,  but  would  not  greatly 
the  production.  • 

ni. — CONSUMPTION  OF  GOLD  AND  SILVER. 

mount  of  gold  annually  consumed  in  the  manufacture  of  ornaments,  watches, 
of  varions  kinds,  gold  wire,  and  various  branches  of  industry  is  very  large, 
not  at  the  present  time  be  ascertained  with  accnrncy.  In  order  to  ascertain 
tal  consumption,  we  should  have  to  exclude  the  remelted  old  material,  con- 
of  ornaments,  etc.,  while  melted  coins  from  the  active  circulation  are  to  be 
d  as  new  consumption. 

theless,  we  possess  some  figures  which  invite  conjecture  regarding  the  total 
consumption. 

ie  most  aceorate  records  are  possessed  by  the  United  States,  thanks  to  the 
>f  its  mint,  continued  for  several  years. 

X),  according  to  the  reports  of  Mr.  Leech,  the  mints  of  the  United  States  and 
rate  refining  works  furnished  to  industry  gold  bars  of  the  value  of  $14,605,901 ; 
are  comprises  $10,717,472  of  domestic  bullion,  also  $449,941  of  domestic  coin, 
2,062  of  foreign  bullion  and  foreign  coin,  but  besides  also  $3,076,426  of  old 
J.  Dedncting  the  latter  figure,  we  obtain  $11,529,475=17,348  kilograms, 
de  from  this,  the  goldsmiths  are  in  the  habit  of  melting  down  a  quantity,  not 
ely  known,  of  gold  coins.  Formerly,  according  to  the  information  gathered 
different  years,  this  amount  was  estimated  at  $3,50(^,000.  ''If  no  decrease  has 
d  in  this  emplo>'n[ient  of  coin,"  says  Mr.  Leech,  ''then  the  value  of  the  gold 
ed  in  industry  in  the  United  States  in  the  calendar  year  1890  has  been 
,901,  of  which  $10,717,472  were  new  bullion.  But  since  we  here  have  to 
coin  also  in  the  net  consumption,  we  obtain  $15,029,475=22,614  kilograms, 
loss  snffered  by  the  monetary  uses  partly  through  the  consumption  of  new 
tion,  partly  by  the  absorption  of  coin.>  For  1889  that  figure  would  be  20,922 
ms. 

Birmingham, — ^In  1877  I  was  enabled,  through  the  kindness  of  the  secretary's 
r  the  Chamber  of  Commerce  of  Birmingham,  to  state  the  consumption  of  gold 
i  city  at  250,000  to  300,000  ounces.    This  did  not  include  gilding  and  gold 

eonsaraption  came  under  discussion  also  in  the  gold  and  silver  commission  of 

tish  Parliament  in  1887  and  was  by  several  authorities  estimated,  from  approxi- 

ftta,  at  £10,000  a  week.  * 

1  recent  inquiry  J  received  on  May  8, 1890,  through  the  kindness  of  the  same 

sr  of  commerce,  the  information  that  a  specialist  consulted  by  them,  Mr.  J. 

n  Tonka,  figures  "  the  gold  bullion,  including  the  sovereigns  and  the  American 

)l]ars,  melted  down  in  Birmingham  daily  for  industrial  purposes  at  not  less 

10,000  ounces  per  annum,''  with  the  remark  that  this  statement  is  rather  below 

>ove  the  truth. 

gives  for  the  consumption  in  Birmingham  12,440  kilograms. ' 

dL  Helms,  Tagebach  einer  KeiM  dtirch  Pern,  8vo,  Dreaden,  1798,  p.  158 ;  St.  Clair-Duport,  De 

etkm  dee  mAtnix  prteienz  »a  Mexiqne,  8vo,  Paris,  1843,'p.  426:  Znkmift  dee  Goldee,  p.  344. 

lilBtlWl,  op.  62,53. 

mil  dee  Golaes,  p.  361. 

■Ddeibrer  oommfteeloii,  first  report;  Sir  Hector  Hay,  qu.  420;  Mr.  J.  W.  Birch,  qn.  1371,  and 

re. 

this  commimlcation  I  am  indebted  to  Secretary  Haydon.    Recently  Ifr.  Ottoroar  Hanpt 

list,  January  16,  1892)  estimated  this  demand  for  £ng]and  for  1857-1870  at  £1,500.000  and  fbr 

0  at  £2,000,000 ;  that  is  to  say,  at  abont  11,000  and  14,600  kilofframa .    The  former  figure  was  also 

ed  fai  tlie  09ld  and  silver  commission .    In  reference  to  this  It  might,  perhaps,  be  of  importance 

how  mndh  is  to  be  deducted  Jbtun  JBirmi^gluun  for  exportation. 


From  these  figures  a  quota  is  to  be  deducted  jfor  old  gold. 

(4)  Germany's  demand  was  in  1883  estimated  by  Soetbeer  at  15,000  kilog 
which  20  per  cent  was  old  raaterial.  In  recent  time  an  estimat-e  gave  15,i 
grams.  If  from  this,  too,  20  per  cent  is  deducted,  the  remainder  of  12,400  ki 
seems  in  comparison  witli  the  United  States  almost  too  small,  and  it  is  possi 
many  a  gold  piece  finds  its  way  from  circulation  direct  into  the  workshop. 

The  demand  for  gold  undoubtedly  increases  in  Germany  also ;  only  the  Chi 
Commerce  of  Hanau  kindly  answered  upon  inquiry  tliat  Hanau  indeed  co 
in  1890,  3,000  kilograms  of  gold  and  8,000  to  10,00(rkilogram8  of  silver,  bat 
*  consumption  of  gold  had  somewhat  decreased,  while  the  demand  for  silverv 

Increased  considerably.    The  annual  report  ascribes  the  decline  of  the  gold 
to  the  impeded  exportation  to  America  in  general  and  to  the  Argentme  troa 

(5)  To  these  figures  let  us  add  the  extraordinary  demand  of  the  East  1 
ornament  and  for  hoarding,  of  which  mention  will  again  be  made  farther  ( 
net  importation  of  gold,  which  for  years  has  been  flowing  to  that  country,  i 
from  England  but  also  from  the  East,  was  in  1889,  20,600  kilograms;  in  189 
kilograms,  and  in  1891  not  less  than  41,259  kilograms,  or  5,636  thousands  ol 
But  to  this  is  to  be  added  tlie  entire  domestic  production  of  gold,  with  2,2( 
and  about  3,000  kilograms  for  1881-1891,  so  that  the  actual  receipts  of  India 
three  years  were  22,861,  37,956,  and  about  44,259  kilograms;  that  is  to  sa 
average  35,000  kilograms. 

These  five  scattered  items,  United  States,  Birmingham,  Switzerland,  Germ: 
India,  by  themselves,  even  with  the  notable  deduction  of  old  gold  for  Swit 
lead  us  to  a  net  demand  for  about  90,000  kilograms  per  year.  Some  time  m 
mated  the  total  demand  of  the  earth  for  art,  industry,  and  hoarding  at  1( 
120,000  kilograms.  Dr.  Soetbeer,  in  the  article  preceding  his  last,  ded 
higher  figure  from  the  total  production.^  But  even  this  figure  is  manifi 
small,  for  30,000  kilograms  can  not  suffice  for  all  the  rest  of  the  earth.  Frai 
has  been  estimated  at  15,000  to  16,000  kilograms,  and  then  there  are  still 
tioned  such  consumers  as  Austria-Hungary,  Italy,  Spain,  Russia,  Belgium,  1 
and  so  many  other  regions  outside  of  Europe,  and  not  even  the  whole  of  Gr 
rf  ain  is  included. 

|!|  But  if  this  figure  is  compared  with  the  figure  of  the  total  production  oJ 

|f  kilograms  in  round  numbers  for  1890  or  177  kilograms  for  1891,  it  seems  to 

<  probable  that  the  demand  for  ornament,  for  industry,  and  for  hoarding  is 

the  figure  of  production  or  has  already  reached  it. 

**The  assumption,''  says  Dr.  Soetbeer,  "that  in  the  years  recently  past, ' 
with  the  outflow  to  the  East  and  the  still  prevalent  practice  of  hoarding,  in 
employment  has  materially  checked  the  increase  of  the  monetary  gold  st 
may  presumably  have  nearly  absorbed  the  yearly  new  production  of  gold, 
it  is  true,  be  numerically  demonstrated,  but  on  the  other  hand  just  as  littl 
be  possible  to  demonstrate  its  incorrectness.''^ 

This  view  I  share  entirely,  and  it  corresponds  to  the  present  condition  oi 
But  the  industrial  demand  increases  from  year  to  year  with  the  increase 
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«mg.  We  have  either  already  reached  the  day,  or  approached  very  close  to  it, 
rben  minlDg  will  yield  lees  than  industry  consumes.  From  that  day  forward  the 
rbole  new  production  no  longer  counts  for  monetary  needs,  and  from  that  day  for- 
ward industry  will  withdraw  from  the  stock  of  money  an  amount  of  gold  increasing 
uuknally  with  the  increase  of  wellbeing. 

IV.— THE  STOCK  OF  GOLD. 

In  a  paper  directed  against  the  bimetallic  movement  in  England,  Mr.  Rob.  GifTen, 
in  1889, pronounced  the  opinion  that  the  aunnal  production  of  gold  in  almost  entirely 
tbsorbed  by  industry  and  by  India;  that  without  India  the  fourth  or  fifth  part  of 
silver  finds"^ similar  employment;  and  that  in  general  the  amount  of  gold  and  silver 
▼hich  serves  for  other  than  monetary  purposes  is  wont  to  be  underestimated.  In 
this  noimionetary  condition  gold  and  silver  are  said  to  be  certainly  nothing  else 
than  merchandise,  and  to  be  as  little  able  to  replace  each  other  as  wood  and  iron 
are;  but  the  case  is  said  to  be  not  different  with  coined  money,  and  consequently 
bimetallism  an  illusion.^ 

My  remarks  concern  not  these  theoretical  deductions  of  Mr.  Giffen,  but  the  facte 
▼hichbe  preeuppones.  Gold  and  silver  exist  in  three  forms:  as  currency,  an  bank 
reserve,  and  finally,  more  or  less  immobilized,  for  instance  as  ornament.  But  th^se 
three  divisions  are  not  sharply  separated.  The  bank  reserve,  covering  a  note,  serves 
tiiepnrposes  of  actual  circulation  often  even  beyond  its  own  value,  and  on  the  other 
hand  there  are  reserves  with  the  most  diverse  degrees  of  immobility,  as  shown  by 
▼arfnnds,  the  Indian  treasures,  etc.  £ven  our  ornaments  may  in  days  of  great  dis- 
tress find  their  way  to  the  mint. 

A  great  miatake  is  committed  when  money  is  considered  merely  as  a  medium  of 
international  pa^-ment  and  when  the  incalculable  services  are  underestimated  which 
it  has  to  perform  in  domestic  retail  commerce.  Here,  it  is  true,  the  first  glance 
shows  that  there  are  many  states  which  in  domestic  commerce  lack  gold,  but  not  one 
that  does  not  use  silver  and  copper.  But  even  in  the  gold  countries  the  gold  is  far 
too  immobile  to  be  able  to  enter  into  the  finer  arteries  of  commerce. 

The  lower  boundary  of  the  gold  zone  of  commerce  is  the  10-mark  or  10-franc 
piece,  the  half-sovereign.  The  reason  for  this,  ashas  already  beensaid,  liesin  the  high 
value  aud  at  the  same  time  in  the  high  specific  gravity  of  gold,  which  causes  the 
yolnme  to  diminish.  The  zone  of  gold  itself  has  but  slight  variety,  and  in  commerce 
is  wont  to  comprise  merely  this  smallest  piece  capable  of  circulation  and  it>s  double. 
Below  the  lower  limit  of  gold  lies  the  broad  and  varied  zone  of  silver,  often 
widened  out  below  by  coinage  below  the  standard.  In  this  broad  zone  fall  the  daily 
parchases  of  the  housewife,  in  the  most  advanced  states  the  daily  wage,  and  if  the 
weekly  wage  actually  brings  a  gold  piece  it  has  to  be  changed  at  once,  because, 
being  gold,  it  is  not  adapted  to  defraying  the  daily  wants.  It  may  well  be  said  that 
to  the  zone  of  silver  in  all  these  states  falls  the  greatest  work ;  that  is  to  say,  with 
silver  the  greatest  number  of  purchases  and  obligations  are  discharged.^ 

Copper  is  the  companion  of  silver  for  supplying  the  fractional  parte,  and  for  the 
nnallest  commerce,  and  as  a  medium  of  circulation  for  the  masses  of  the  people  is 
•oormonsly  more  important  than  gold. 

It  is  readily  understood,- too,  that  with  tlie  rise  of  the  lower  classes,  with  the 
iiicrease  of  wages  aud  of  well  being,  the  demand  for  silver  and  copper  for  this 
rwtton  must  everywhere  increase,  even  in  gold  lands.  The  report  of  the  British 
mint  states  thai  in  recent  years  far  more  silver  coin  had  to  be  put  into  circulation,  the 
new  issue  being,  after  deducting  the  compensation  for  recoinage,  in  1889,  auout 
^-1,579,125,  and  in  1890  about  jC, 1070,475.  But  the  demand  for  bronze  coin  was  so 
peat  that  in  1890  not  less  than  105  tons  of  disks  for  bronze  coinage  had  to  be  pro- ' 
cured  through  the  mint  company  in  Birmingham. 

The  German  mint  administration  has  the  merit  of  having  al«vays  devoted  special 
»tt«'ntion  to  these  needs.  In  fact,  it  must  be  firmly  kept  in  mind  that  the  smallest  pur- 
chase or  sale  is  of  the  same  legal  value  as  the  largest.  The  smallest  obligation  to 
psy  demands  its  discharge  with  the  same  right  as  the  largest.  From  this  stand- 
point we  must  consider  not  only  the  value  of  the  coins  put  into  circulation  by  the 
*tate,  bat  also  the  number  of  pieces. 

The  financial  administration  of  the  German  Empire  coined  up  to  December  31, 
1891:  In  gold,  2,587,100,000  marks  in  158.800,000  pieces;  in  silver,  nickel,  and  cop- 
P<f, 516,000,000  marks  in  1,948,000,000  pieces;  that  is  to  say,  the  value  of  the  gold 
coined  was  about  five  times  that  of  tne  other  metals,  but  the  number  of  pieces 
coined  of  other  metals  was  thirteen  times  as  lar^e  as  the  number  of  gold  coins. 
Bat  the  actual  condition  of  the  metallic  circulation  must  show  far  more  unfavor. 
•ble  relations  for  gold,  for  a  good  deal  of  gold  emigrated  or  was  melted  down, 

JKob  Giffen.    A  problem  in  money,  XIX  Century,  1889.  b.  pp.  863-881. 

^  A.  Uble  of  weekly  wages  in  conipariaon  with  the  limit  of  the  silver  zone  is  given  by  W.  Herbace, 
■<«»««iUt,  July  4, 1691.  »  J  -»  . 
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and  besides  tbe  coining  of  silver  there  are  yet  some  hnndreds  of  millions  of  nurks 
in  old  thalers  to  be  taken  into  account. 

This  greater  immobility  of  gold  is  also  expressed  by  the  fact  that  in  Kneland  the 
half-sovereign  travels  farther  toward  the  peripherv  of  the  kingdom  than  Uie  soTer- 
eign,  and  that  gold  in  general  remains  more  in  the  vicinity  of  the  centers  of  com- 
nxerce.  Mr.  Will.  Herbage  states  that  the  public  at  the  depositories  in  Ijondon  pre- 
fer the  larger  coin,  and  that  the  proportion  of  the  sovereigns  and  half-sovereigns  paid 
out  is  as  81 :  19.  Outside  of  London  the  proportion  in  England  and  Wales  sinks  to 
75-6:24*4,  and  in  the  remote  parts  of  Scotland  and  Ireland  it  is  completely  rerened. 
Thus  in  Ireland  it  becomes,  in  Armagh,  10:90;  in  Cork,  9:91;  and  in  Scotland,  in 
Dunfermline,  10:90,  and  in  Wick,  3:97.i 

Thus  the  heavier  gold  coin  remains  near  the  center;  the  lighter  one  is  preferred 
at  the  periphery. 

The  most  instructive  data  forjudging  of  the  actual  conditions  of  the  metallic  cir- 
culation are  offered  by  France,'^  On  the  evening  of  April  22,  1891,  at  some  20,000 
public  depositories  in  France  and  Algeria  and  in  numerous  banks  and  money 
institutes,  the  cash  receipts  io  notes  and  in  gold,  20  and  10  franc  pieces,  and  in  silver 
5-franc  pieces  were  counted;  in  1868,  1878,  and  1885  similar  counts  had  been  carried 
out.  The  count  of  1891  comprised  120,000,000  francs,  or,  inasmuch  as  the  reports  of 
some  banks  were  not  quite  complete  in  regard  to  the  year  of  coinage,  about 
100,000,000. 

Eighty  per  cent  were  received  in  notes  and  20  per  cent  in  metal ;  this  relation  in 
1885  had  been  68:32;  the  circulation  of  notes  therefore  has  increased. 

The  proportion  of  gold  to  silver  was  70 :  30;  in  1885  it  was  also  70: 30;  thns  there 
exists  equilibrium  between  the  two  metals. 

The  notes  behave  in  a  manner  qnit-e  similar  to  that  of  gold;  they  appear  toward 
the  centers,  whtire  the  payments  are  made  in  larger  amounts,  and  they  dwindle 
toward  the  periphery  and  toward  the  regions  of  less  commerce.  At  the  Bank  of 
France  only  4*51  per  cent  were  paid  in  metallic  money;  at  the  Bank  of  Algeria  only 
3*64  per  cent;  on  the  other  hand,  in  the  Dep.  Ain,  45*65;  Doubs,  43*59;  Morbihan, 
48'33;  Corsica,  50*890;  Haute  Savoie,  59*47.  In  similar  manner,  though  not  in  exact 
local  agreement,  it  is  seen  that  toward  the  less  wealthy  districts  the  payments  in 
gold  decrease  and  those  in  silver  increase,  and  a  map  accompanying  the  ufficial  report 
shows  how,  from  Paris  outward,  on  the  one  hand  toward  the  northwest  in  Morbi- 
han, Fiuist^re,  and  Manche,  and  on  the  other  hand  toward  the  south,  up  tbeLuire 
and  toward  Haute  Savoie,  the  payments  in  gold  sink,  step  by  step,  below  50  per 
cent. 

In  a  general  way  the  more  active  circulation  of  gold  in  the  vicinity  of  the  point  of 
gravity  of  commerce  agrees  entirely  with  the  information  obtained  in  England,  and 
as  in  France  the  note  circulation  is  considerable,  it  takes  the  place  of  goldinlarg^ 
measure  in  these  payments. 

Incidentally  the  French  count  is  remarkable,  also,  by  the  showing  of  the  remark* 
able  ouautity  of  foreign  coins.  Not  only  the  gold  pieces  of  the  Latin  Union,  bat 
also  tliose  of  Austria-Hungary,  Russia,  and  Spain  are  here  in  legal  circulation,  and 
the  count  of  1891  showed  1,871,860  francs  of  foreign  gold;  that  is  to  say,  llU  per 
cent  of  the  total  circulation.  The  foreign  gold  trickles  in  and  remains.  Austro- 
Hungarian  gold  pieces  were  used  on  that  day  in  payment  as  far  as  Algiers,  Constan- 
tine,  and  Oran. 

Mr.  deFoville  profited  by  this  count  in  order,  from  the  nature  of  the  payments, 
to  draw  conclusions  in  an  ingenious  way  ronceming  the  total  amount  of  the  mone- 
tary possesions  of  France  in  precious  metals.  According  to  him,  these  possessions  at 
that  time  were  3,000,000,000  in  20-franc  pieces,  and  700,000,000  franca  in  lO-fron« 
pieces,  and  specifically  in  20-franc  pieces  2,550,000,000  of  French,  240,000,000  of  Bel- 
gian, and  150,000,000  of  Italian  coinage.  This  would  comprise  only  50  per  cent  of 
the  pieces  coined  in  France  since  1W3,  50  per  cent  of  Belgian,  and  37  per  cent  of  the 
the  new  Italian  coinage.-'* 

If  de  Foville's  presuppositions  are  applied  to  the  Austro-Hungarian  fraction  of  the 
gold  circulation  there  current,  it  would  result  that  about  one-third  of  the  20-fr«n^ 
pieces  coined  by  Austria-Hungary  are  at  this  time  in  France.  The  proportion  of 
the  20-frauc  pieces  coined  in  Austria-Hungary  to  the  lO-franc  pieces  was  as  18*44 :!• 
The  figures  found  in  France  were  8*8:1.  According  to  this  the  smaller  coin  would 
remain  in  active  circulation  twice  as  long. 

*  "W.  Herbage,  ibid. 

*La  Cora poHi'tion  delft  circulation  Mon^tairedf)  la  France;  Bull,  de  Statist,  et  d«  Ldeialat. cooft 
XV,  Paris,  1891,  pp.  121-150. 

■A.  de  Foville.  I/Economiste  fran<;aiB,  5  et  10  Sept.,  1891 ;  the  nambers  folloxring  contain  ft  di«co«" 
sion  between  de  Foville  and  Ott.  Haupt,  which  relaton  to  the  amount  of  silver  circulation  in  FrsB<* 
France,  by  the  way,  haa  also  taken  up  a  very  large  part  of  the  delmaed  fractional  silver  curreney  w 
Italy.  Some  years  ago  a  part  of  this  was  sent  back  to  Italy,  but  flowed  again  int4>  France.  ltvT« 
therefore,  is  at  present  striving  after  an  independent  fractional  silver  currency  whose  flneneM  is  to  O" 
■till  less  than  tbe  preeent  (0*835) ;  but  this  ia  at  variance  with  the  regulation  of  the  Latin  Union. 
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B  mentioned  show  how  the  gold  coin  starts  fVom  the  center  of  com- 
bigh  value  prevents  it  from  penetrating  into  the  finer  arteries  of 
Bf  and  how  in  the  peripheric  portions  of  the  state  also  it  does  not 
3  degree  of  infiltration  into  circulation  as  in  the  center.  'J'hey  also 
ranee  the  gold,  precipitated  as  it  were  by  the  notes  from  the  current 
ks  to  the  bottom  and  gathers  in  the  great  reservoir, 
ation  of  gold  in  the  Bank  of  France  and  in  the  German  Imperial 

looked  upon  as  a  sign  of  an  abundance  of  metal.  This  is  an  error, 
recognized  by  Mr.  8oetbeer  in  his  lust  hook.    The  substitutes  of  the 

notes,  also  the  gold  certificates  issued  by  the  United  States,  are 
lain  reason  for  the  accumulation  of  gold.' 
^ime  Soetbeer  gives  the  following  figures: 

d  status  of  the  banks  in  1890,  6,000,000,000  marks  (2-15  million  kilo- 
1,700.000,000  marks  (2-4  million  kilograms). 
ion  1851-1890,  20,000,000.000  marks  (7-2  million  kilograms), 
its  of  the  public,  after  an  estimate  which  is  rather  much  too  high^ 
ftrks. 
decades  (industry.  East  Asia,  etc.)  probably  much  over  6,000,000,000 

•w  that  these  figures  are  correct  (and  we  have  to  regard  them  as  a 
ittempt  at  approximation,  undertaken  by  a  master),  the  question 
is  the  great  stock  of  gold  which  humanity  is  said  to  have  accumu- 
)ration  to  generation  through  millenniums? 

tal  of  the  bank  reserves  and  of  the  active  circulation  in  gold  is  not 
he  production  of  the  last  forty  years,  but  fiills  almost  one- third  below 
ire  the  remnants  of  the  former  richest 
5  the  loss  by  use  itself. 

B  met  the  theorem  of  the  indestructibility  of  matter  by  the  question 
*  really  admits  of  unlimited  repetition  of  use,  or  whether  it  is  not 
to  a  terminal  condition  in  which,  though  it  exists,  it  has  yet  lost  all 
urposes."^ 

y  is  true  in  high  de^ee  of  gold.  The  English  gold  pieces  coined 
ssion  of  Qaeen  Victoria  showed  so  marked  wear  that  tliey  had  to  be 
lort  time  ago.  In  the  sovereign  the  loss  proved  to  be  2*236  grains; 
■reign,  which  may  have  circulated  more,  3*046  grains.  But  it  is  not 
ictorians''  that  show  such  losses.  In  Juno,  1891,  Mr.  Goschen  called 
r  the  purpose  of  recoining  Victorians  that  were  no  longer  of  full 

the  English  gold  coin  is  not  i'*,,  but  H  ^^^^  and  therefore  a  little  less 
tance  than  most  European  gold  coins.  But  that  which  took  place  in 
kl  in  England  has  taken  place  since  the  existence  of  gold  coins  among 
L  the  losses  are  very  considerable.  History,  in  fact,  tells  that  several 
Mircity  of^old  occurred  in  Europe,  doubtless  produced  not  merely  by 
ng  of  the  treasures,  but  also  by  wear  and  by  lack  of  supply. 
I  place  there  is  the  loss  through  industry,  ornament,  and  hoardtug. 
smand  of  the  present  day  has  already  been  mentioned.  The  sum  of 
Df  gold  immobilized  in  civilized  countries,  for  examples  in  watches, 
.,  is  certainly  very  large.  One  part  of  it  could  only  be  made  current 
le  by  tremendous'crises,  another  part  never.  The"  amount  that  has 
ted  in  Asia  we  do  not  know.  Even  if  Giffen's  statement  is  correct, 
die  amount  of  gol(\  is  greater  than  the  mobile,  yet  that  mass  remains 
or  the  purposes  of  the  world's  commerce. 

monetary  stock  in  gold  is  overestimated,  especially  in  comparison 
incumbent  on  it. 

he  precipitation  of  the  circulating  gold  by  fiduciary  papers  continues 
te  as  hitherto,  if  no  supply  is  furnished  from  the  production,  then 
iir  scarcity  in  the  visible  circulation  of  gold.    And  if  simultaneously 

commerce  of  the  nations  the  demand  for  means  of  commerce  in  sil- 

rises  from  year  to  year,  then  the  best-ordered  states  are  advancing 
tion  in  which  the  ostracized  silver  and  copper  will  actually  circulate 
le  the  gold,  no  longer  visible  in  circulation,  owing  to  insufficient 
form  the  foundation,  growing  more  inadequate  from  year  to  year, 
wering  structure  of  credit  papers. 

needs  of  hiiman  society,  the  incessantly  expanding  commerce  of  the 
icreasing  population  and  the  growing  prosperity,  the  activity  of 
ortation,  tne  creation  of  great  new  commonwealths  through  colouiza* 
formation  of  natural  economy  into  financial  economy,  which  is  con- 

mtnmachwefri,  p.  291. 
Entwertbung  der  Materie ;  feriel.    Sitsung  d.  k.  Akademie  in  Wien,  30  Mai  1888,  S. 
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stantly  progressini^  even  in  Europe  and  down  to  the  present  day,  can  onlybesatii- 
tied  b^  a  Yalae-measoring  metal,  which  also  is  produced  in  annually  incroaung 
quantities. 

Chapter  VI. 

COPPKR. 

Emir  Abdulldhi^The  Copper  Ring  in  Pari^—LimiU  of  Ike  Quaniitiea  offered  JtffKstm, 

In  the  course  of  the  past  few  years  copper  once  chanced  upon  the  honorof  poesew* 
Ing  forced  circulation.  When,  in  May,  1886,  the  Egyptian  troops  had  evacuated 
Harar  and  had  left  a  considerable  quantity  of  Remington  copper  cartridge  fthell8,thd 
new  ruler.  Emir  Abdnll4hi,  had  these  shells  coined  into  money,  and  he  ordered  the 
brokers  to  exchange  the  silver  thaler  for  21  pieces  of  such  copper  coins.  The  edict 
began  with  vehement  declarations  against  usury,  and  thereupon  every  one  who  did 
not  obey  the  order  to  accept  the  forced  money  was  threatened  with  flogging  or  im- 
prisonment. 

Paulitschke,  who  soon  after  visited  the  town,  tells  us  that  the  consequence  of  this 
forcible  introauction  of  a  wretched  coin  was  a  tumble  in  the  value  of  all  property; 
that  the  Gallasof  the  neighboring  districts  kept  away  from  the  market,  ana  thit 
hence  arose  distrust  and  embarrassment.' 

But  how  far  does  the  action  of  Emir  AbdulUhi,  who  knew  how  to  usher  in  bi« 
arbitrary  stroke  with  pious  words,  fall  short  of  what  was  concocted  at  the  same  time 
in  Paris  for  the  purpose  of  raising  the  price  of  copper? 

In  the  same  year,  1886,  a  number  of  persons  had  combined  in  Paris  for  the  purpose 
of  artificially  raising  the  price  of  tin,  and  more  especially  afterward  that  of  copper. 
They  concluded  numerous  contracts  relating  to  tin,  and  they  succeeded  in  fact,  in 
1887,  in  forcing  it  to  the  unheard  of  height  of  £170  in  the  London  market.  Bat  in 
the  spring  of  1888,  as  a  consequence  of  this  price,  a  diminution  of  the  consnmption 
became  apparent,  which  continued  even  at  Jbl66.  The  undertaking  broke  dowD,aod 
on  May  10, 1888,  the  price  of  tin  in  London  was  £79  12«.  6d. 

Undiscourao^ed  by  this  failure,  Paris  speculators  turned  with  still  far  greater 
resoitrces  to  the  project  of  forcing  up  the  price  of  copper,  and  for  this  purpose  a  net- 
work of  purchases  and  mutual  obligations,  embracing  the  whole  earth,  was  woreo. 
The  most  comprehensive  historical  account,  besides  the  report  of  the  Comptoir 
d'Escompte  in  Paris,  was  given  by  the  chief  of  the  bureau  of  mining  statistics  of  the 
United  States,  David  T.  Day.« 

The  proceeding,  in  a  general  way,  was  as  follows:  The  Soci6t^  des  M^tanx  m 
Paris  and  the  producer  agreed  for  the  next  few  years  on  a  maximum  of  prodnctioD. 
For  that  amount  the  soci<^t6  guarantied  a  price  which  in  England  varied  between 
£60  and  £65,  and  in  North  America  amounted  to  12  and  13  cents.  Any  profit  above 
this  price  was  to  be  shared  by  the  two  contracting  parties.  On  this  basis  agn^ 
ments  were  made  with  the  largest  Spanish  producers,  with  two  companies  at  the 
Cape  of  Good  Hope,  then  for  the  product  of  Venezuela,  the  Canadian  miaes,  the 
most  important  Australian  works,  the  largest  work  in  Japan,  then  with  Pannlcillo 
in  Chile,  and  almost  all  the  larger  companies  on  Lake  Superior,  in  Montana  and 
Arizona.  The  total  production  of  the  earth  at  that  time  was  estimated  at  275,000 
tons  (long  tons),  and  the  extent  of  this  combination  at  175,000  tons. 

Along  with  this  there  existed,  under  the  name  of  the  French  Syndicate,  but  con- 
nected with  the  Soci^t6  des  M6taux,  a  second  group  of  contractors,  which  had  got 
40,000  tons  under  its  control,  so  that  the  whole  influence  extended  to  215,000  tons'* 
that  is  to  say,  to  about  78  per  cent  of  the  total  annual  copper  production  of  the 
earth. 

This  undertaking,  as  has  been  said^  had  already  been  begun  in  1887,  when  the  tin 
ring  was  still  in  existence.  In  NfeM  America  resistance  was  made  to  the  artifi<^>^ 
raising  of  the  price.  This  re«istMe^9|ras  broken  by  an  accident — ^a  great  fire  in  one 
of  the  most  important  mines  on  LaklrlSuperior — and  the  price  of  copper  began  to  rise- 
To  Dr.  Day  belongs  the  credit  of  having  pointed  out  already  at  that  time,  along  ^^^ 
various  other  calm  thinkers,  that  the  cost  of  production  of  copper  on  a  general  aver- 
age is  £52  to  £55  in  England  and  11  to  12  cents  in  America,  and  that  the  attempt^ 
keep  the  price  permanently  higher  would  not  succeed.  But  such  words  were  n?* 
listened  to.  The  president  of  the  Rio  Tinto  Company,  which  works  Spanish  ^'^^J? 
England,  was  able  already  at  the  annual  meeting  of  1887  to  announce  that  for  lo<^' 
1889,  and  1890,  for  the  entire  copper  production  of  the  company  in  excess  ofcurren* 

I  Ph.  PaulitAchke,  Harar.  8vo,  Leipzig,  1888,  S.  389 ;  also  Boll  Soo.  Geogr.  Ital.,  XXia,  1886,  P ^  ^ 
•David  T.  Day,  Mineral  Resourcee  of  the  United  States:  calendar  year  1888,  n.  43,  etc.:  »>^?J«J 

the  copper  production  at  tbat  time  in  given  by  J.  H.  L.  Vofft,  Om  Verldena  Guld>kSSlv-<V^B'*^ 

Production  in  Zettentedt,  Nord.  Zeitaohr.,  1889. 
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lij^tions,  an  agreement  had  been  entered  into  which  would  make  it  possible  to 
tain  for  the  expected  annual  production  of  20^000  tons,  instead  of  the  prevailing 
ice  of  £48  per  ton^  a  price  some  £20  higher. 

The  South  Africa  Cape  Copper  Mining  Company,  with  headquarters  at  London,  at 
I  mnnal  meeting  contirmed  an  agreement  with  tiie  Soci^td  des  M^taux  for  the  three 
in  mentioned,  m  which  the  annual  profits  of  the  Cape  Copper  Mining  Company 
IS  estimated  at  £220,000  to  £230,000. 

Ihe  Namaqna  Copper  Company,  also  of  South  Africa,  entered  into  a  similar  agree- 
mt,  and  its  president  estimated  the  gain  which  was  to  arise  thence  to  that  company 
r  1S88  at  30  per  cent,  for  1889  at  38  per  cent,  and  for  1890  at  46  per  cent  of  the  com- 
jiy's  total  capital  of  £200,000. 

The  South  American  Qnebrada  Railway  Land  and  Copper  Company,  Venezuela, 
;vred  its  gain  from  a  similar  agreement  with  the  Soci^t^  des  Metaux  for  1889  at 
Sl,531,  and  for  1890  at  £53,994. 

It  is  nseless  to  multiply  examples.  We  see  the  nature  of  the  several  meshes  of  the 
ett  network  in  its  spread.  Soon  it  was  to  be  drawn  together.  The  sale  on  the 
irioos  markets  began  to  slacken  because  supply  became  scarcer.  Prices  rose;  but 
they  rose  the  following  facta  were  observed :  First,  the  demand  shrunk ;  next,  old 
aterial  was  sought  out,  copper  roofs  and  kitchen  utensils  were  bought  up,  much 
Tisible  store  came  to  li^ht,  and  those  smaller  works  that  did  not  lie  within  the 
rcle  of  agreement,  especially  those  that  obtained  copper  as  a  by-product,  raised 
leir  production  with  great  advantage.  Thus,  for  example,  the  extraction  of  silver- 
iariog  copper  pyrites  in  Montana  received  a  powerful  impulse,  and  in  Montana  the 
rodact  both  of  copper  and  of  silver  has  since  then  been  materially  higher. 
The  advances  which  the  Comptoir  d'Escompte  had  to  make  to  the  Soci^t^  des 
^tanx  became  multiplied,  and  already  toward  the  end  of  June,  1888,  that  comptoir 
u  obliged  to  pawn  in  the  Bank  of  France  part  of  the  copper  warrents  received  as 
tcurity.  In  September  the  comptoir,  it  is  stated,  demanded  a  settlement  of 
M;(*nnt  with  the  socidt^  and  the  syndicate.  In  December  an  unsuccessful  attempt 
ssmade  to  transfer  the  whole  enterprise  to  an  English  company.  Many  attempts 
id  incidents  followed  and  failed.  On  March  5  the  manager  of  the  Comptoir  d'£s- 
>mpte  killed  himself.  On  the  very  same  day  the  mine  owners  in  New  York  met, 
ifased  farther  delivery,  and  proposed  a  contraction  of  their  output  by  20  per  cent. 
has  was  the  collapse  accomplished.  The  assignees  on  March  31  submitted  an 
:count  in  which  the  liabilities  of  the  Soci^t^  des  Metaux  were  figured  at  293,325,330 
ancs. 

During  this  time  the  prices  of  copper  had  to  undergo  the  most  extraordinary  vari- 
^ous;  the  whole  consumption  of  the  electric  companies,  for  example,  was  thereby 
Atenally  influenced.  Toward  the  middle  of  September  the  price  of  the  warrants 
f  the  Chile  bars  had  risen  to  £115,  and  then,  in  consequence  of  the  straits 
f  the  Boci^t^,  declined  to  £78.  When  the  crash  came,  the  producers  had  to  deem 
lemseWes  fortunate  becanse  a  large  part  of  the  stock  of  copper  was  held  as  se- 
irity  by  the  Bank  of  lYance,  which  sold  out  forbearingly  and  slowly,  so  that  it 
M  possible  to  keep  the  price  between  £40  and  £50,  and  to  save  numerous  indus- 
ial  enteiprises  &om  wreck. 

An  extraordinary  increase  of  the  demand,  for  example,  for  electric  apparatus  and 
T  vine  culture,  inasmuch  as  the  sprinkling  of  the  vines  with  copper  vitriol  has 
aiekly  acquired  wide  prevalence — not  to  speak  of  the  war  in  Chile — came  to  the 
isistaDce  of  the  works,  and  at  the  present  day  the  total  production  of  the  earth  is 
Heast  300,000  tons.  Of  this  the  United  States  alone  produced,  in  1891,  130,634 
ms  and  consumed  94,116  tons,  and  the  demand  there  which  was  in  1870,  0*6  pounds 
uhead  of  the  population  was,  in  1891,  3  pounds. 

Bot  now  we  are  led  to  the  following  reflection :  The  production  of  the  greatest 
3pper  works  of  the  earth  was,  in  18i^,  270,485  tons,  at  £54  la.  This  gives  a  total 
taboQt  365,500,000  francs;  and  with  a  total  production  of  300,000  tons  this  value 
onid  be  4(^,000,000  francs.  The  total  value  of  the  gold  production  in  the  same 
^  was  about  570,000,000  francs.  It  was  possible  for  reckless  men  in  Paris  to  ^et 
S  per  cent  of  the  copper  production  into  their  hands,  and  in  so  doing  incur  liabili- 
tes  amounting  to  almost  300,000,000  francs.  The  figure  of  the  mine  product  is  given ; 
he  figore  of  the  amounts  which  are  available  for  unbridled  play  is  elastic  and  ex- 
•aodi  in  a  manner  undreamed  of. 

In  an  attack  upon  the  g«)ld  it  is  not  necessary  to  turn  to  the  mines  and  to  make  agree- 
wnts  with  them  concerning  the  limits  of  production.  The  copper  ring  hurts  because 
Dvisible  store  was  transformed  into  visible  and  old  copper  came  upon  the  market,  a 
>roof  of  how  strong  were  the  fetters  imposed.  Gold,  too,  in  proportion  as  the  figure 
>f  consomption  approaches  tliat  of  production,  is  all  the  mor»'  exposed  to  dangers 
inknown  to  former  periods,  and  which  deserve  the  attention  of  statesmen. 

At  the  same  time  this  ring  gives  a  new  instance  of  the  limits  which  nature  has  set 
^0  the  wealth  of  its  gifts.  Man's  control  of  his  planet  has  reached  a  point  where 
wese  lijnits  must  never  be  lost  from  view. 
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Chapteu  yjL 

THE  BRITlflH  EMFIRB. 

Canada — South  Africa — Australia — India — Ths  Mother  Camnirf, 

The  United  States  Secretary  of  Agricultare,  Mr.  Rnsk,  said  last  year:  "In  Europe 
Bcience  labors  for  the  development  of  war;  with  ns  for  the  deyelopment  of  agricul- 
ture." 

The  Austrian  repreBentative,  Dr.  Peez,  wrote  not  long  ago  concerning  the  poan- 
bility  of  a  "walling  in  of  Europe."* 

In  fact  Europe  is  in  an  extraordinary,  nay,  an  nnheard-of,  position.  She  paeud 
through  the  most  frightful  wars  in  former  times,  and  never  were  they  followed  by  a 
state  of  affairs  like  the  present.  The  United  States  wag^  a  bloody  civil  war;  then 
came  peace.  To-day  in  Europe  it  is  different.  Along  with  friendly  esteem  between 
individuals  there  lowers  profound  mutual  distrust  between  the  goveramentB.  A 
considerable  part  of  the  economic  force  has  for  two  full  decades  b«en  consumed  in 
armaments;  hundreds  of  thousands  of  men  remain  withdrawn  from  prodiicti?e 
work;  gold  is  stored  up,  just  as  powder  is  stored  np,  for  the  purpose  of  waciDg 
war,  being  withdrawn  from  commerce.  Not  a  single  nation  can  escape  this  ban, 
and  the  question  remains  whether  future  historians  will  regard  this  condition  of 
affairs  as  a  masterpiece  of  enlightened  statesmanship  or  rather  as  a  proof  how  diffi- 
cult it  IS  to  secure  recognition  to  the  community  of  interests,  even  where  it  ia  pal- 
pable. 

For  in  the  meantime  the  rest  of  the  world  prospers.  The  figure  of  its  popnlstion, 
its  capabilities,  its  railways,  its  harvests,  its  well-being,  are  increasing.  The  exporta- 
tions  and  the  capabilities  of  Europe,  too,  are  rising,  bnt  not  at  the  same  rate.  Mr. 
Goschen,  chancellor  of  the  exchequer,  bnt  now,  on  April  11,  in  submitting  the 
English  budget,  recognized  the  depression  of  economic  life. 

Before  me  lies  the  map  of  the  British  Empire  recently  published  by  Lord  Thring.* 
It  is  a  civic  structure  that  has  not  its  like  and  never  had.  It  is  spread  in  erery 
quarter  of  the  globe.  One  continent,  Australia,  it  embraces  entirely.  There  lies 
the  mother  land,  and  around  it  are  ranked  the  daughter  colonies  and  the  mixed 
colonies,  the  dependencies,  protectorates,  spheres  of  influence,  and  the  scattered 
military  and  economic  outposts.  In  the  midst  of  the  archipeli&go  of  the  Paciilcliei 
the  coaling  station  of  Yiti  Levu ;  in  the  midst  of  the  Indian  Ocean  that  of  Diego 
Garcia ;  the  lines  of  Biitish  steamers  traverse  all  the  seas. 

This  Empire  possesses  in  the  Bank  of  England  the  center  of  the  gold  circulation  of 
the  globe  and  its  only  free  main  artery.  It  comprises  two  of  the  most  important 
gold-producing  lands,  to  wit,  Australia  and  South  Africa — inasmuch  as  the  Sooth 
African  Republic  is  seen  to  be  practically  included  in  this  whole  in  an  economic 
respect.  1^'urthermore,  it  possesses  India,  which  has  the  silver  standard.  The 
antagonism  of  interesta  arising  from  the  different  valuation  of  the  precious  metali 
finds  distinct  expression  within  this  sphere. 

The  political  connection  of  these  various  areas  with  the  mother  country  isdi?ene. 
First,  there  are  three  great  colonies  having  parliamentary  representation,  to  wit: 
Canada,  South  Africa^  and  the  Australian  states.  They  administer  their  internal 
affairs  independently  under  a  governor  appointed  by  the  mother  country,  who,  hew- 
ever,  is  more  or  less  responsible  to  the  colonial  parliament.  With  the  exception  of 
a  few  ships  recently  acquired  in  Australia  they  have  no  army  or  navy,  and  are 
restricted  in  regard  to  external  politics.  All  these  colonies  have  snrronnded  then- 
selves  against  the  interests  of  the  mother  country  with  protective  tariffs,  and  from 
these  tariffs  derive  a  considerable  part  of  their  revenue.  New  South  Wales,  the  last 
to  cling  to  free  trade,  has  now  gone  in  the  same  direction.^ 

For  some  time  back  the  sentiment  has  been  awakening  in  England  that  thisi^l*- 
tion  to  the  mother  country  is  hardly  tenable.  "A  Briton,"  wrote  Sir  Charles  Dilk«r 
in  1868,  ''does  not  understand  why  our  artisans  and  merchants  should  be  taxed  in 
aid  of  populations  far  more  wealthy  than  our  own,  who  have  not,  as  we  have,  mil- 
lions of  paupers  to  support.  *  *  *  <<Canadais,  in  all  ways,  the  most  flagrant  case. 
She  draws  from  us  some  £3,000,000  annually  for  her  defense ;  she  makes  no  contribQ* 
tion  to  that  cost;  she  relies  mainly  on  us  to  defend  a  frontier  of  4^000  miles,  and  she 
excludes  our  goods  by  prohibitive  duties  at  ht^r  ports.* 

1  Al.  Pees,  Europa  aus  der  Vogelperepelctive,  8  vo,  Miinohen,  1889^8.  60  (fh>m  the  Mnneh.  Afl^- 
Zeitimg.  No.  129,  etc.). 

»Loni  Thring;  The  conaolidation  of  the  British  Empire;  Scottieh  Googr.  Magaz.,  VIII,  18W.PP- 
61-72.    Map. 

*FordetailH  I  refer  to  the  book  by  Alfred  Caldecott,  English  Colonizatioii  and  Empire.  vbK^ 
appeared  in  the  aerica  of  Uuiveraiiy  Extenaion  Mannala,  8vo,  London.  1891.  . 

«Sir  Charles  W.  Dilke,  Greater  iiritaia,  a  record  of  travel  in  English-speaking  oonntnee;  m^ 
X/Oi.don,  1890,  p.  385,  ete. 
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It  was  on  the  ground  of  thonghts  like  these  that  in  recent  years  in  England  and 
the  "  Imperial  Confederation  League,"  and  later  on  the  "United  Empire  Trade 
leagae,^  came  into  life.  Men  cast  about  for  means  to  consolidate  the  Empire.  The 
morement  succeeded  in  inducgug  the  Government  in  1887  to  assemble  prominent 
•Utesoien  from  the  colonies  in  London.  Attention  was  mainly  given  to  questions 
relating  to  right  of  trade,  postal  connections,  and  the  like,  but  yet  the  South  African 
Hofineyer  found  opportunity,  amid  general  8ymx>athy,  tx)  develop  a  plan  based  on 
differential  duties  in  favor  of  commerce  with  the  mother  country.  This  proposal 
met  with  decided  resistance  in  all  free-trade  circles.  It  disappeared  for  some  time, 
and  a  kind  of  defensive  and  offensive  alliance  seemed  now  to  be  the  aim ;  the  Austro- 
Unngarian  delegation  was  also  drawn  in  for  comparison.  In  recent  time  the 
commercial  union  has  once  more  come  to  the  foreground.  The  most-favored -nation 
clanses  of  the  commercial  treaties  with  Belgium  and  the  German  customs  union  of 
1862  and  1865  were  opposed  to  these  endeavors.  In  June,  1891,  Lord  Salisbury 
declared  before  a  deputation  that  he  would  profit  by  the  first  suit-able  opportunity 
to  reioove  these  clauses.  On  September  1,  the  united  chambers  of  commerce  of  the 
Kingdom  unanimously  adopted  a  resolution  demanding  closer  commercial  rela- 
tione with  the  colonies.  But  the  articles  of  import  from  the  colonies  are  raw 
prodace  and  food  stuffs,  audit  is  very  much  to  be  questioned  whether  the  English 
Parliament  would  be  willing,  in  deference  to  these  political  aims,  to  risk  aii  inevit- 
able rise  in  the  price  of  wheat,  for  example.  For  many  other  articles  the  differen- 
tial dnty  is  of  no  value,  because  England  is  already  drawing  its  supplies  from  the 
colonic,  especially  the  wool  of  Australia  and  South  Africa. 

For  the  present  no  actual  changes  have  occurred:  it  will  be  in  order  to  watch 
attentively  any  steps  on  the  part  of  the  English  Government  agaiust  the  most- 
favored-nation  clauses  spoken  of;  but  in  the  meantime  events  in  the  colonies  seem 
here  and  there  to  be  tending  rather  in  opposite  direction. 

The  present  Canada,  whose  oldest  nucleus  is  formed  by  the  French  colony  of 
Quebec,  acquired  by  England  in  1763,  has  resulted  from  the  progressive  union  of 
smaller  aggregates  of  states,  which  continue  as  seven  provinces.  In  1867  the  pres- 
ent constitution  was  called  into  being.  Newfoundland  remained  outside  the  union. 
The  farther  development  of  things  is  influenced  by  the  fact  that  Canada  is  in  imme- 
diate contact  along  its  frontier  with  a  great  political  body  identical  in  language 
and  origin. 

The  center  of  gravity  of  the  foreign  trade  of  Canada  lies  not  in  England,  but  in 
the  United  States.  Economic  interests  point  southward.  The  figure  of  the  popu- 
lation at  the  last  census  did  not  show  the  expected  rate  of  increase,  and  the  surmise 
exists  that  many  immigrants  subsequently  turned  to  the  United  States.  The 
iiiereased  tariff  of  the  United  States  has  rendered  the  situation  more  acute.  The 
recently  deceased  governor.  Sir  John  McDonald,  had,  for  political  reasons,  antag- 
onized tbe  economic  gravitation  toward  the  neighbor  at  the  south;  he  himself,  m 
1879,  in  order  to  meet  the  then  hostile  policy  of  the  United  States,  and  to  increase 
the  revenues  of  the  Government,  had  introduced  the  high  duties  which  are  now 
characterized  even  by  the  partisans  of  the  Canadian  government,  such  as  Hgwland, 
Ma  lever  for  illegitimate  influence  of  the  administration,  a  source  of  abuse,  and  a 
badge  of  degradation  of  a  free  people.^  In  September,  1891,  the  Canadian  parlia- 
ment resolved  unanimously  to  petition  the  Queen  for  the  repeal  of  the  most-favored- 
Qation  clauaes  of  the  German  and  Belgian  treaties.  The  motives  underlying  this 
unanimity,  however,  were  diverse.  The  leader  of  the  opposition.  Sir  Richard  Cart- 
wright,  in  February,  1892,  published  in  English  papers  a  letter  in  which,  indeed, 
the  danmable  character  of  the  prevailing  systems  of  high  protective  tariffs  i^  branded 
^  the  strongest  words,  but  yet  their  complete  abolition  is  by  no  means  pointed  out 
••the  aim  of  his  party.  Free  trade  with  the  whole  world  is  said  to  be  theoretically 
preferable,  but  &ee  trade  with  the  United  States  is  said  to*be  far  more  valuable  for 
Canada  than  free  trade  with  all  other  peoples  without  the  United  States.  Hence  it 
i<said  the  aim  should  be  to  open  the  Rentier  in  this  direction,  and  to  maintain  the 
^ff  against  all  other  nations.'^ 

We  stand  in  the  presence  of  one  of  the  political  consequences  of  the  recent  eco- 
nomic measures  of  the  United  States,  of  which  we  shall  soon  meet  several  others. 

From  a  speech  of  the  treasurer,  Mr.  Forster,  February  22,  1892,  it  appears  that 
Canada  has  now  solicited  the  restoration  of  the  reciprocity  treaty  of  1854  with  the 
Ignited  States,  and  it  is  probable  that  Mr.  Blaine  has  replied  with  proposals  similar 
to  those  of  Sir  Richard  Cartwright. 

In  Cape  Colony  the  state  of  aflairs  is  entirely  different  from  that  in  Canada.  In 
Cape  Colony  proper  there  live,  besides  376,000  whites,  1,149,000  Bantu  nejrroes,  Hot- 
tentots, and  other  colored  persons.^    Toward  the  north  all  political  life  is  in  the  first 

J^  A.  Howland,  The  "Sew  Empire;  Redections  upon  it«  origin  and  constitution  and  its  relation  to 
"•Gwat  Republic,  8vo,  London  and  Toronto,  1891,  p.  473,  etc. 
I^heliteral irordiog  in  Tlie  Economist.  February  13. 1892. 
a.  Wagner  and  Supan;  Fetennana's  Googr«  iMitth.,  ErgiinzTmgshett  Ko.  101, 188X, 
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stage  of  formation,  and  the  bonndaries  of  states  are  frequently  displaced.  lyiamond 
pits  and  gold  mining  at  some  pointn,  especially  at  Johannesburg  in  the  Sonth  Afri- 
can Republic^  caused  large  settlements  to  grow  up  quickly,  which,  however,  op 
to  the  present  day  lack  the  necessary  commanications ;  but  far  beyond  them,  in 
Mashona  land,  the  colonizing  work  of  the  first  settlers  is  already  beginning.  All 
these  circumstances  give  to  Cape  Town  a  strong  transit  commerce,  oeside  which 
only  the  trade  of  Natal  and  Delagoa  Bay  is  of  some  importance. 

In  political  respect  the  Europeans  of  Cape  Colony,  by  their  geographic  position, 
are  entirely  thrown  upon  their  own  resources,  and  their  only  external  support  is  the 
distant  mother  country.  From  there  the  colony  has  already  received  loans  to  the 
total  amount  of  over  £20,000^000  for  investments.  It  is  a  good  sign  for  the  increas- 
ing well-being  of  the  colony  itself  that  it  is  said  to  have  recently  floated  witbinthe 
country  £900,000  at  3^  per  cent  for  public  purposes. 

The  lists  of  export  and  import  indeed  show  many  surprises.  Thus,  for  example, 
it  is  stated  that  from  1865  to  the  end  of  1890  considerably  more  gold  was  bronghtto 
Cape  Town  than  was  expc»rted  thence.  The  importation  of  gcHd  coin  within  that 
period  is  set  down  as  £8,118,301,  the  exportation  at  £2,372,841  in  coin  and  only 
£1,803,527  in  ^old  dust,  although  for  the  latter  figure  the  possibility  of  shortj^^e  in 
manifest  is  pointed  out.  At  any  rate  these  figures,  and  especiallv  the  importationof 
£1,330,000  and  £2,390,000  of  gold  coin  in  1888  and  1889,  show  that  the  increasing 
commerce  has  absorbed  considerable  quantities  of  coined  gold.'  If  things  turn  oat 
favorably,  it  may  happen  here  as  it  did  in  California.  After  the  end  of  the  gold  pro- 
duction tiiere  will  remain  in  South  Africa  a  well-invested  and  colonized  gold-con- 
suming  land,  with  all  the  advantages  and  all  the  needs  of  such  a  land;  bnt  since 
the  virgin  area  is  here  much  larger  than  in  California  the  process  may  be  reneated 
on  a  still  larger  scale.  Imports  into  Cape  Colony  in  181;)0  were  £12,5OO,O0O  and 
exports  £11,300,000,  but  among  the  articles  of  import  there  are  found,  for  example, 
agricultural  implements  for  £422,000.  and  along  with  them  considerable  amountafor 
corn,  flour,  butter  and  cheese,  a  contradiction  which  shows  to  how  great  an  extent 
everything  is  in  its  genesis.     The  most  important  part  of  the  export  is  diamonda. 

The  negotiations  with  "King"  Lobengula,  the  recent  travels  of  Lord  Randolph 
Churchill  with  Mr.  Cecil  Rhodes,  the  formation  of  an  armed  force  for  Mashona,  ind 
the  vigorous  advance  of  the  railway  into  the  far  north  are  as  many  signs  of  confi- 
dence and  of  the  prevalent  aspirations.  The  very  indefinite  condition  of  the  north- 
em  boundaries  may  be  an  obstacle  to  the  speedy  internal  consolidation  of  tbebcipi- 
ent  South  African  state. 

Australia  began  its  connection  with  Europe  as  a  penal  colony.  As  such,  New  Sonth 
Wales,  in  1788,  received  an  indeftendent  administration.  New  Zealand  was  formally 
occupied  by  England  only  in  1840,  in  a  race  with  France,  which  latter  was  out- 
stripped by  three  days.  Victoria  was  formed  in  1851  in  consequence  of  the  gold 
finds,  Queensland  only  in  1859.  But  in  these  regions  evente  mature  quickly,  and 
already  in  April,  1891,  in  Sidney,  an  assembly  of  prominent  men  from  all  the  states 
of  the  continent,  as  well  as  from  New  Zealand  and  Tasmania,  under  the  leadership 
of  the  premier  of  New  South  Wales,  Sir  Henry  Parkes,  adopted  a  constitution  which 
is  destined  in  tiijfe  to  unite  all  these  colonies  into  a  single  political  body.' 

Wars  have  entirely  spared  these  happy  lands.  Even  the  fighte  with  the  natives, 
owing  to  the  defenseless  condition  of  the  opponents,  except  in  New  Zealand,  remained 
short  and  without  influence  on  the  course  of  events.  No  social  barriers  checked  the 
rise  of  the  ablest.  Sir  Henry  Parkes  himself,  who  has  just  been  mentioned,  i«  » 
workman  who  came  over  from  Birmingham.  Free  Europeans  here  freely  gave  laws 
to  themselves,  and  the  development  of  the  Australian  colonies  gives  many  an  instrnc- 
tive  insight  into  the  deeper-lying  peculiarities  of  the  present  European. 

First  it  may  be  remarked  that  the  growth  was  very  rapid.  In  1821  there  wew 
numbered  in  all  the  Australian  colonies  36,263  inhabitants  (without  the  natives);  in 
1841,  213,176;  in  1861,  after  the  great  gold  finds,  1,250,212;  1881,  2,742,500,  and  lS9l, 
3,816,418.  Queensland  increased  in  the  last  decade  87*3  per  cent.  New  South  Wales 
53*5  per  cent,  Victoria  67*7  per  cent. 

In  1851,  while  the  California  fever  was  still  rampant,  the  first  beds  of  alluTiw 
gold  had  been  found  in  Victoria.  Hundreds  of  thousands  of  men  flocked  thither. 
The  towns  grew  by  the  building  up  of  numerous  auxiliary  trades.  Soon  the  popu- 
lation divided  into  the  industrial  urban  spheres,  in  which  the  wage  worker  was 
spokesman,  and  into  the  rural  spheres  of  the  squatters,  which  produced  meat  and 
wool.  Already  in  1856  the  builders  in  Melbourne  gained  the  eight-hour  day,  wd 
step  by  step  that  practice  extended  to  all  the  other  colonies  and  to  most  trades.  At 
the  same  time,  at  first  mainly  at  the  instigation  of  the  gold-diggers,  there  came  the 
bills  against  the  Chinese;  then  a  bill  against  the  colored  laborers  in  the  sugar pl^* 

I  Witwatemrand  Chamber  of  Mines,  Ann.  Bep.  for  the  jear  ending  31  December,  1891, 4to,  Csp* 
Town,  pp.  140, 141.  ,. 

*  Sir  Henry  Parkes  himself  sketched  t]ie  oatUnes  of  Uie  aituation  in  Thv  VlMo«  of  tlie  AutriuM 
Contemp.  fioview,  July,  1891,  pp.  1-8. 
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OS  of  Queensland,  although  white  men  can  not  stand  the  climate  there;  then 
istead  Laws,  insurance  laws,  laws  afi^ainst  government  aid  to  Immigration  in  gen- 
against  the  immigration  of  paupers,  for  restriction  of  the  work  of  women  and 
hfal  persons,  numerous  laws  for  the  protection  of  workmen,  extraordinary 
Brs  for  the  trade  inspectors ;  in  a  word,  a  system  of  laws  aiming  at  the  raising  of 
M  and  the  shortening  of  the  hours  of  labor,  as  well  as  the  diminution  of  com- 
Lion  among  workmen.  In  Queensland  especially  the  doctrines  of  state  socialism 
)  reslized  as  nowhere  on  earth.  The  results  were  high  wages  and  many  desirable 
anthropic  measures,  such  as  protection  to  health,  decrease  of  alcoholism,  good 
ols,  a  nighly  developed  system  of  insurance,  especially  in  New  Zealand,  and 
y  other  things.  But  the  dark  side  of  this  class  legislation,  influenced  by  th^ 
les  anions,  is  not  wanting.  The  workmen  apply  their  principles  to  their  own 
ate  lives,  and  the  censuses  show  in  their  circles  a  remarkable  increase  of  Mal- 
daaism.  Along  with  the  high  wages  there  exist  high  prices  for  the  means  of 
ig.  The  workingmen's  party  demands  nublic  works.  ''A  vigorous  public- works 
ey^  has  become  a  watchword,  and  while  railways  are  necessary  to  open  up  the 
I,  yet  their  over-hasty  construction  produces  heavy  iudebtedness  toward  England. 
I  indebtedness  demands  in  most  of  the  colonies  an  increase  of  revenue  from  the 
toms,  and  this  reacts  on  the  prices  of  the  means  of  living.' 

bag,  despite  this  legislation,  corresponding  altogether  to  the  class-bred  wishes  of 
workingmen, friction  ensued.  In  1885  the  ^'new  unionism''  was  founded,  which 
Qffiis  the  firecidoin  of  labor  contract,  in  order  to  be  able,  in  case  of  a  strike,  to  con- 
idl  the  working  force ;  and  in  1890-'91  a  widespread  strike  did  in  fact  take  nlace 
Dgto  this  organization,  which,  however,  ended  in  great  loss  and  in  the  total  defeat 
be  workingmen.^ 

Oder  Ihese  circumstances  the  public  debt  of  Australia  up  to  1891  has  risen  to  the 
^ordinary  sum  of  £184,000,000,  and  Victoria  alone,  wifli  1,140,000  inhabitants, 
to  pay  almost  £3,000,000  in  interest  and  sinking  fund.  Already,  about  the  mid- 
of  1891,  Uiere  came  signs  of  an  approaching  storm.  It  was  noticed  that  the  bnnk 
wits  of  the  government  in  Victoria  had  fallen  in  three  years  from  £3,600,000  to 
0,000,  and  that  the  indebtedness  of  the  banks  had  increased.  At  the  same  time 
as  noticed  that,  in  the  first  half  of  1890,  of  the  coinage  of  the  mints  at  Melbourne 
Sydney  to  the  amount  of  £2,830,000  there  remained  yet  £1,600,000  for  internal 
alation  as  compared  to  the  gold  export,  whereas  in  the  first  half  of  1891  almost 
be  gold  had  to  gotoEnglana,  because  the  coinage  of  £3,000,000  was  only  £116,000 
ler  than  the  manifested  exportation  of  gold.  In  Now  Zealand  an  income  tax  on 
government  debt  was  proposed.  New  Australian  loans  met  with  «a  churlish 
ption  in  England,  while  in  Anstralia  lively  speeches  were  held  against  capital- 
The  Bank  of  England,  on  account  of  the  expressions  used  by  the  treasurer  of 
onaland,  broke  off  all  relations  with  the  administration  of  that  colony, 
dward  the  close  of  the  year  Sir  Henry  Parkes  resi&rned  his  office.  The  protcctive- 
ff  party  now  became  victorious  in  New  South  Wales  also.  Several  Australian 
ea,  being  unable  to  borrow  money  in  England,  began  to  issue  treasury  bonds, 
rSHOuth  \Val€»s,  Victoria,  and  Tasmsuia  being  among  the  number,  and  the  rate  of 
rest  for  the  intended  issues  was  raised  from  3^  to  4  and  4^  per  cent, 
bile  other  parts  of  Australia  showed  a  surplus  of  exports,  in  Victoria,  from  1886 
890,  a  deficit  of  export  of  almost  £ 46,000, (XK)  had  run  up,  and  on  November  30, 
,  in  the  capital^  Melbourne,  the  crisis  broke  out  in  the  financial  circles,  while 
workingmeu's  circles  were  suffering  from  the  consequences  of  the  unsuccessful 
it.  Numerous  undertakings  broke  down.  The  Parliament  passed  a  sort  of  gen- 
letters  of  respite. 

lie  stream  of  loans  which  had  for  years  flowed  from  the  mother  country  into  Aus- 
ia  was  checked,  and  the  consequences  would  have  stood  out  still  more  sharply 
uot  the  balance  of  trade  improved,  owing  to  an  increase  in  the  exportatiou  of 
cultural  products. 

le  balance  of  trade  for  1890  had  shown  a  total  exportation  of  £64,600,000  and  a 
1  importation  of  £67,900,000,  although  all  the  colonies  with  the  exception  of 
oria  showed  a  surplus  ot  exports.  In  1891  the  exportation  from  Victoria 
eased  by  not  less  than  £2,400,000,  and  all  the  other  export  figui*es  were  higher.  The 
>rtation  of  sheep's  wool  rose  from  308,000  to  413,000  bales.    The  greatest  stride  was 

▼«ry  iniitrnctive  dencriptlon  Is  given  by  Steph.  Baner,  Arbeiterfragen  und  Lohnpolitik  in  Aua- 
licii;  Jahrb.  f.  NationalSkonomie  und  SUtistik  ▼.  Conrad  und  Elster.  3  Folge,  II  Bd..  1891,  S.  641- 

I  vill  refer  also  to  letters  in  the  Tiroes,  for  example,  February  2.  1892,  and  to  the  many  r(*i>orts 
ifliah  profesnional  papers,  and.  for  the  consequences  of  one-sided  government  by  the  working. 
•  party,  to  Ch.  Fairtield,  State  socialism  in  the  Antipodes  (in :  A  plea  for  Liberty,  by  var.  authors, 
Jibnai.  Mackay.  London,  1891),  and  J.  W.  Fort«scue,  The  seamy  side  of  Australia,  XlXth  Cen- 
.  1»1. 1,  pp.  523-537;  H.  Willoughby,  ibid.,  pp.  292-302,  and  Fortescue,  Guileless  Australia,  Und., 
M-MS.  In  1890-'91  New  South  Wales  bad  3,500  and  Victoria  1,660  kilometers  of  railways;  the 
r  especially  had  run  far  ahead  of  the  demand. 

vo participators  have  described  these  events  from  different  standpoints:  H.  H.  Champion,  The 
hbc defeat  ot  trade  unionism  in  Australia;  XlXth  Century,  1891,  I,  pp. 226-237,  and  J.D.Fitz- 
U,  Mr.  H.  H.  Champion  on  the  Australian  strike,  ibid.^  pp.  445-453. 
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made  by  New  Zealand.  For  tbe  adminiBtrative  year  closing  with  September  9), 
1891,  the  exportation  rose  to  £10,000,000,  with  an  imporiation  of  £6,3§0,000.  TIm 
exported  frozen  meat,  if  the  cattle  be  converted  into  sheep,  attained  liie  extnordi- 
nary  amoant  of  more  than  2,000,000  sheep,  at  60  pounds  apiece,  and  the  exportatioD 
of  sheep's  wool  from  that  island  alone  rose  in  fonr  years  from  89,000,000  to  108,000,000 
pounds.' 

Thns  Australia,  aside  from  its  first  phase,  shows  a  typical  sequence  of  those  bcmms 
which  develop,  as  it  were,  out  of  thf  mselves :  Gold,  inrush  of  men,  social  experi- 
ments, headlong  investments^  debt,  and  protective  tariff;  demand  for  confederation 
of  the  smaller  states,  financial  crises,  decline  of  the  gold  prodnction,  beginniDg  of 
success  of  investment  through  increased  exportation  of  raw  products.  That  ia, 
at  the  same  time,  the  beginning  of  improvement.  The  debt  is  then  no  longer  paid 
with  hifl^h  customs  receipts,  but  with  the  products  of  the  land.  Soon  thereapoo 
approaches  the  next  phase,  in  which  Australia  will  begin  to  work  np  an  ever-increaiu 
ing  quantity  of  wool  in  the  country  itself,  and  to  transform  Australian  iron  ores  into 
rails  on  its  own  coal  measures.  But  that  is  economic  independence,  besides  whieh 
political  independence  is  merely  a  qnestion  of  time.' 

The  three  units  just  described,  Canada,  South  Africa,  and  Australia,  are,  with  the 
excei>tion  of  the  United  States,  in  which  special  conditions  prevail,  the  only  larce 
areas  outside  of  Europe  in  which  the  gold  standard  is  in  use.  The  course  of  devel- 
opment that  has  just  been  described  for  Australia  remains  pretty  much  the  same. 
Canada  possessed  the  least  gold,  and  has  processed  farthest ;  it  already  posseeaeg 
in  Toronto  a  great  industrial  town.  Australia  is  in  a  middle  phase;  the  gold  is 
decreasing  and  the  exportation  of  the  other  products  of  nature  is  increasing.  Sooth 
Africa  is  as  yet  in  the  period  of  rising  gold  production,  but  the  g^eat  lines  of  the 
future  may  be  foreseen. 

'  In  the  United  States  the  view  prevails  that  the  connection  of  the  colonies  with 
the  mother  country  rests  mainly  on  the  filial  remembrance  of  the  immigrants,  whieh 
is  absent  in  the  second  generation.  One  is  told,  therefore,  ''that  in  the  coloniM 
every  five  minutes  an  Imperialist  dies  and  a  Republican  is  born." 

But  the  question  of  the  political  severance  of  these  units  from  the  mother  country, 
as  far-sighted  English  state8men  recognized  long  ago,  is  not  the  essential  point  in 
the  course  of  things.  On  the  contrary,  the  essential  point  lies  in  this,  that  in  tbe 
course  of  time  they  will  attain  complete  economic  independence,  will  become  entirely 
free  through  increased  exportation,  and  will  even  themselves  replace  the  mother 
country  in  the  more  remote  markets. 

With  the  empire  of  India  the  three  groups  of  colonies  just  discussed  can  not  be 
compared  <?ither  in  number  of  population  or  in  history  or  m  respect  of  present  con* 
ditions.  There  we  find  virgin  soil,  with  far  more  gold,  a  feeble*  retreating  native 
population,  parliamentary  institutions,  and  gold  coin,  as  in  England;  here  we  find 
a  vast  land  of  old,  high  culture,  densely  settled  by  a  native  population  of  direrM 
good  endowments,  a  small  number  of  Englishmen  as  the  rulers  of  the  vast  resdin, 
no  parliamentary  institutions,  and  silver  coin. 

This  empire  comprises  3,600,000  square  kilometers.  In  1881  there  lived  on  thiearea 
253,900,000  souls.  But  according  to  the  census  of  1891  that  population  has  increased 
by  28,000,000,  and,  with  the  new  acquisitions,  the  British  Empire  in  India  at  this  day 
comprises  288,000,000  souls.'  This  is,  perhaps,  not  less  than  tiie  fifth  part  of  the  whole 
human  race. 

These  millions  belong  to  diverse  races  and  religions  and  speak  diverse  lang^nages. 
The  schools  of  the  English  have  given  to  the  Indians  a  common  means  of  commuDi* 
cation,  exactly  as  some  decades  ago,  at  the  beginning  of  the  Slavic  movements  of 
the  present  time,  the  German  language  servea  as  the  medium  of  communication. 
Besides,  the  schools  the  English  have  sflso  given  to  the  Indians  complete  freedom  of 
the  press  and  of  assembly  and  a  vast  network  of  railways.  About  the  middle  of 
1891  more  than  27,000  kilometers  of  railways  were  in  operation.  In  1890, 114,000,000 
passengers  and  22,000,000  tons  of  freight  were  moved  (7,600,000,000  kilometers  for 
travelers  and  5,600,000,000  ton-kilometers).  Thus,  as  in  Europe,  the  most  remote 
branches  of  these  populations  enter  into  personal  and  intellectual  intercourse  with 
each  other.  Native  newspapers  in  large  editions  are  carried  through  the  land  by 
the  mail;  a  native  merchant  class  has  existed  for  thousands  of  years;  a  native  great 
industry  on  European  models  is  rapidly  developing. 

A  measure  for  the  resources  and  greatness  of  the  empire  is  given  by  the  circiun* 
stance  that  the  imperial  commissioner,  Mr.  O'Conor,  in  1891,  upon  the  qoeatioD 

>  The  Economist,  Janaary  9,  1892,  p.  39. 

*  Ch.  Dilke,  Greater  Britain,  8th  ed.,  p.  358 :  **  If  the  Anstralian  confederation  leada  to  independooe. 
we  shall  have  to  say  to  the  Australians  what  Honma  ta  Whiti,  in  his  mat  speech,  said  to  Uie  $ae» 
tors  of  the  Maoris,  '  Depart  and  dwell  in  peace ;  let  there  be  no  quarrelhig  among  you,  bat  build  sp* 
great  people.' " 

*  These  laat  figures  I  take  from  a  correspondence  in  theVcononiiste  Fnau^ailB  of  Vebraaiy  1S|  ^ 
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tureatening  native  famine  would  not  be  notably  ap^grayated  by  exporta- 
tat  Into  Europe,  was  able  to  reply :  In  India  93,000,000  acres  are  planted 
f  theae  only  18,000,000  acres  in  wheat:  these  latter  produce  7,000,000  tons 
If  1,000,000  tons  of  wheat  are  shipped  to  £urope,  that  is  only  2  per  cent 
i  demand  for  cereals. 

\fi  the  manner  in  which  this  empire  ought  be  administered  by  the  small 
Suglishmen,  opinions  differ  widely.  A  group  of  statesman,  in  whom  the 
the  heroic  deeds  of  Lncknow  and  Cawnpore  is  still  alive,  who  reestab- 
Lominion  of  England  during  the  last  rebellion,  emphasize  the  standjioint 
f  and  maintain  the  barriers  that  exist  at  present  toward  the  natives. 
oap,  whoee  most  prominent  representative  was  Lord  Ripon,  recommend 
requent  admission  of  natives  to  public  offices,  nay,  even  to  some  share  in 
tion  for  the  whole  empire.  H.  J.  S.  Cotton,  an  experienced  official  under 
i's  administration,  has  admirably  described  the  influence  of  advancing 
culture  on  the  Indians.  ^'The  danger/' he  says  *'lies  in  this,  that  by 
^ition  of  these  changes  we  compel  the  educated  classes  to  extort  their 
y,  before  the  county  is  ripe  for  such  an  event. "  ^ 

[rift  of  reflections^  but  the  movements  of  commerce  under  the  influence  of 
mce  in  the  values  of  gold  and  silver,  will  I  try  to  follow. 
LUg,  all  figures,  so  far  as  they  do  not  relate  to  the  movement  of  metallic 
le  stated  at  the  Indian  face  value — that  is  to  say,  in  Rx*  or  silver  10-m]>ee 
serning  which  it  is  proper  to  note  that  1  Rx*  differs  from  £1  by  the  ex- 
iue  of  silver  at  the  time,  whereas  1  Rx>  is  equal  to  £1.  The  following 
1  thouBanda  of  Rx*. 

Ilowing  years,  clpsing  with  March  31,  the  commerce  (not  including  the 
Btals)  waa  aa  follows : 


ndvetB 

aUon  of  foreign  goods 


1890-'91. 


64.720 

89,802 
3,974 


93,866 


1889l.'90. 


62,400 

92,907 
4,027 


96,934 


1888-*89. 


62,407 

86,862 
4,065 


90,027 


'  1889  was  the  most  favorable  within  the  memory  of  man  for  the  exportation 

ind,  therefore,  is  hardly  suitable,  in  its  sums,  for  comparison.' 

suits  of  the  calendar  year  1890  are  decomposed  into  groups,  we  obtain : 


Country. 


"ope 

mmi  Empire,  Persia,  Arabia,  Aden,  Zanibar,  Mozambique, 

anritioa 

dalslanda  (mostly  transit  commerce) 

Ion,  Japan,  China 

ted  States 

itraliA 

Total 


Importa- 
tion. 


54,658 

3,904 
2,441 
3,109 
1,729 
391 


66,232 


Exporta- 


:xpori 
tion. 


62,942 

6,264 

4,808 

17,471 

3,768 

1,072 


96,325 


Snrplna. 


8,284 

2,360 

2.376 

14,362 

2, 039 

681 


30,093 


jaes  show  that  India  trades  in  both  directions,  with  gold  and  silver  lands, 
ploa  of  exports.  But  they  also  show  that  in  that  year  (1890)  the  total 
with  Europe,  117,600  thousands  of  Rx*.  showed  a  surplus  of  only  8,284, 
total  commerce  with  the  other  States,  only  49,947,  showed  the  surplus  of 
nanda  of  Rx«.  The  center  of  gravity  of  the  commerce,  therefore,  lies  in 
It  the  center  of  gravity  of  the  surplus  of  exports  into  other  countries,  or  of 
rcial  gain  of  the  land,  lies  in  the  other  trade  relations,  especially  toward 
leylon,  Japan,  China.)  The  surplus  of  exports,  therefore,  does  not  corre- 
le  direction  where  lie  the  obligations  arising  from  loans.  This  becomes 
itriking  when  Groups  1  and  4  are  further  decomposed. 


itton.  New  India,  or  India  in  Transition,  2d  ed.,  London,  1886. 

reports  sboir  for  nine  months  (March  31  to  December  31,  1891)  imports,  37,201 ;  exports, 
torted,  2,833;  total,  95,304.  Large  exportation  of  wheat}  Germany  monopolizes  the  entire 
The  importation  of  idlv«r  dropped  to  nearly  half  of  Uie  importation  of  the  respeotiTt 
in  the  preceding  year. 
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GBOUPl. 


Country. 

Imuortft- 
tion. 

Bxportft* 
tion. 

Soiplv. 

Great  BritAln 

50.291 
4,367 

39.129 
23,813 

-11,1Q 

Tli«  rmt  nt  TCnmnn.  iH thnnt  OttAmtt^n  TCmnliw     

4-U.446 

Total T..T..... T TT.. 

54.658 

02,942 

+8,94 

Aooording  to  these  figaren,  the  trade  with  England  is  even  passive;  that  is  the 
only  passive  item  in  the  whole  list.    On  the  other  hand  we  obtain: 


GROUP  4. 


Country. 


Ceylon 

Japan., 

Cldna. 


Total 


Importa- 
tion. 


632 

28 

2,449 


■ 


8,109 


Exporta* 
tion. 


2,314 

1.221 

13,93il 


17,471 


Soiplat. 


+11,487 


+14.W 


China  alone  in  1890  furnished  more  than  one-third  of  the  surplus  of  Indian  expor- 
tation. 

These  fibres  are  influenced  by  a  number  of  changes  in  favor  of  India  that  have 
occurred  in  the  course  of  the  past  few  years.  Wnile  the  most  important  active 
items  of  the  Australian  and  South  African  trades  in  natural  products  belong  to  the 
animal  kingdom  (frozen  meat,  sheep's  wool,  hides)  and  to  the  mineral  kingdom  (dia- 
monds, gold,  silver),  the  center  of  gravity  of  the  Indian  exportation  lies  in  the  vege- 
tal kingdom. 

The  tea  culture  of  India  and  Ceylon  competes  successfully  with  that  of  China. 
From  1887-'88  to  1890-'91  the  English  importation  of  tea  from  India  rose  from 
85,000,000  pounds  (at  453  grams  each)  steadily  to  100,000,000  pounds;  that  from 
Ceylon  as  steadily  from  12,000,000  to  40,000,000  pounds,  and  at  the  same  time  the 
importation  firom  China  dropped  from  86,000,000  to  57,000,000  pounds.  At  the  sanie 
time  India  has  gained  the  larger  part  of  the  Australian  market  for  tea^  and  it  ii 
only  the  fall  in  the  price  of  tea  that  prevents  this  revolution  firom  appearing  in  the 
balances  to  the  disadvantage  of  China.  The  exportation  of  tea  from  India  in  the 
past  three  years  rose  continuously;  they  were  97,000,000, 103,000,000,  and  107,000,000 
ponnds;  the  value  of  this  exportation  has  fallen ;  it  was  4,937, 4,947,  and  4,892  thoa- 
sand  Bx>. 

Tea  is  one  of  those  numerous  finer  articles  of  luznry  for  which  the  gold  lands  are 
tributary  to  the  silver  lands,  while  the  silver  lands  are  competing  with  each  other. 
It  is  different  with  those  raw  products  from  the  vegetal  kingdom  that  have  thus  far 
been  shipped  to  Europe,  and  thence  returned  as  manufactures. 

For  more  than  a  decade  India  has  turned  with  increasing  success  to  the  task  of 
working  the  native  cotton  in  the  country  itself,  and  to  conquer  for  thecoaiwr 
fabrics  not  only  the  domestic,  but  the  entire  East  Asian  trade. 

From  the  last  report  of  the  spinners  of  Bombay  that  has  come  to  my  knowledge, 
there  were  in  operation  in  India  from  July  1,  1890,  to  the  end  of  June,  1891, 125  spin- 
ning mills,  and  9  were  in  course  of  construction.  The  number  of  spindles  was 
3,351,694  and  that  of  the  looms  24,531.  These  factories  employed  110^000  operatives 
and  worked  up  40  per  cent  of  the  cotton  production  of  India,  which  is  estimated  at 
about  3,000,000  bales.  In  ten  years  the  number  of  operatives  has  trebled,  while  the 
amount  worked  up  has  nearly  quadrupled.  ' 

In  the  three  years  1888-'89  to  1889-'90  alone,  the  exportation  of  Indian  cotton  yan 
to  China  rose  from  101,000,000  to  150,000,000  pounds  and  in  value  from  3,829  to  5,406 
thousand  Rx*.  Despite  this  rapid  development  of  the  cotton  industry,  however,  the 
importation  of  yarns  from  England  to  India  had  not  undergone  any  notable  change, 
because  this  concerns  for  the  most  part  the  finer  grades.  The  loss  for  England  eon- 
sisted  in  the  loss  of  the  market  in  China. 

A  similar  process  is  being  worked  out  in  jute,  a  vegetal-product  furnished  onlyhy 
India.  It  seems  that  the  use  of  jute  has  been  known  for  a  long  time,  and  that  ^ 
inhabitants  in  former  time  used  garments  of  jute,  which  have  now  been  replaced  by 

""  '  ICooaomiste  iran^aia,  October  24, 169|« 
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s.  In  consequence  of  the  invasion  of  tbese  better  fabrics  tbe  band 
worked  in  jute  were  abandoned  or  nsed  for  tbe  preparation  of  coarse 
ater  on  samples  came  to  Europe,  and  in  Dundee  tbis  veicetal  product 
ed.  for  many  purposes  instead  of  hemp.  In  1832-'33  tbe  exportation  of 
>iii  India  was  11,800  Englisb  cwt. ;  wnen  in  1854-^55,  in  consequence  of 

^BiraXy  the  demand  for  such  material  rose,  much  more  jute  came  to  Europe, 
intinnons  rise,  the  exportation  in  1890-'91  reached  about  12,000,000  cwt. 
8  India  has  begun  to  work  up  her  home-grown  cotton  herself,  so  both 

Indian  contractors  have  since  1854  introduced  machines  to  replace  the 
-wluch  produced  sacks.  With  varying  success  this  industry  nae  been 
^e  difiScnlties  were  finall:?  conquered,  and  at  the  close  of  1890  there  were 
I  160,275  spindles  and  7,964  looms:  70,000  operatives  were  employed;  500 
ivere  to  be  set  up  in  1891.  In  1896-'91  3,400,000  bales  of  raw  jute  were 
id  about  1,200,000  bales  worked  up  in  the  country.  In  1891-'92  it  is 
at  1,500,000  bales  will  be  worked  up  into  sacks  and  sackcloth  in  the 
ctories. 

n  industry  hi^  its  main  seat  in  Bombay ;  the  jute  industry  in  the  vicinity 
The  cotton  yams  are  exchanged  in  China  in  silver  for  silver,  and  the 
»f  the  rates  are  absent.  The  jute  sacks  have  to  enter  into  gold  lands. 
at,  18^,  to  August,  1890,  silver  had  risen  30  per  cent;  a  good  jute  crop 
eued,  and  the  price  was  33  per  cent  less.  Amid  such  oscillations  the 
indnatry  has  gradually  conquered  the  markets  in  all  the  Pacific  area, 
at  the  European  articles,  as  in  Australia,  New  Zealand,  San  Francisco, 
he  vrhole  west  coast  of  South  America,  and  the  same  thing  has  taken 
>  Cape,  in  Egypt,  and  the  Levant.  The  Indian  sacks  are  even  pushing 
IresMj  as  far  as  Liverpool.  ^ 
t  apace  to  discuss  the  significance  of  tbe  opium  trade,  the  increase  of  the 

of  icereals,  es}>ecially  the  erection  of  steam  mills  for  wheat  in  Bombay, 
raordinary  expansion  in  the  exportation  of  rice.  Tea,  cotton,  and  jute 
an  awakening  people,  guided  by  enterprising  merchants,  are  able  to  do. 
I  of  the  merchandise  balance  is  in  large  measure  equalized  in  India  by 
reciooB  metal.  It  is  true  that  with  the  increase  of  well-being  tbe  require- 
x>ontry  also  rise,  and  in  this  case  that  increase  is  expressed,  for  example, 
Misingimportation  of  sugar  from  Germany ;  but  yet  the  balance  to  be 
sign  countries  to  India  is  exceedingly  great, 
uportation  of  precious  metals  was,  since  1875,  in  the  years  ending  with 


Tear. 


, 

Gold 

Silver 

Rxt. 

Rx«. 
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I  noted  that  these  figures,  high  as  they  are,  are  yet  far  below  the  surplus 
ihandise  balance,  which,  in  the  last  three  years,  was  little  less  or  more 
,000  Rx".  This  is  a  matter  of  course,  since  the  liquidation  of  the  ''coun- 
[lat  is  to  say,  of  the  payment  obligations  of  the  Indian  Government  in 
lounting  to  10,000,000—16,000,000  Kx',  and  many  other  obligations,  as  well 
rms  of  equalization,  are  taken  into  account.  Yet  these  figures  reflect 
ent.     The  greatest  importation  of  silver  does  not  appear  in  tuem.    It  fell 

1865-'66,  and  was  a  consequence  of  the  cotton  famine  in  Europe  due  to 
an  civil  war.  The  Indian  famine  of  1877-1879  is  expressed  by  the  decline 
>rtation  of  ^old,  which  even  becomes  passive  for  one  year,  while  the  loans 
» meet  the  distress  are  denoted  by  the  great  silver  iiuportations  of  the  year 

rise  of  the  silver  importation  ill  the  lant  two  years  is  connected  not  only 
favorable  merchandise  balance  but  also  with  the  silver  speculation  in 
rhich  had  its  effect  on  England,  and  found  a  welcome  drainage  channel  in 
mces  to  India. 

tream  of  gold  and  silver  flows  on  uninterruptedly.  In  1890,  says  the  report 
»ury,  another  461  lakhs  of  rupees  (1  lakh =10,000  rupees)  in  gold  came 

w  on  the  trade  in  Jute;  the  Eoonomiat,  Anguet  15, 1891;  Trade  Suppl.,  p.  7;  alao  October 
November  14, 1891. 
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still  more  to  introdnce  gold,  but  the  hoards  of  the  eonntry  and  the  interior  o 
will  in  the  end  again  abeorb  everything.  The  gold  and  silver  commission  spp< 
by  the  English  Parliament  has  Drought  to  light  much  information  conceniii 
relations  to  India,  and  especially  concerning  the  hoarding  of  treasures.  Lodj 
government  seems  to  be  tlie  cause  of  this  practice.  It  prevails  as  far  doim  m 
lower  classes  which  are  able  merely  to  keep  ornaments  of  metal  of  inferior 
Of  the  treasure  of  the  Maharajah  of  Burdwan,  of  his  walled-up  rooms,  of  the 
that  are  opened  upon  special  occasions  (such  as  marriages  in  the  family),  and 
outer  chambers  that  harbor  the  current  receipts,  a  description  has  been  submit 
the  commission  by  Mr.  Barbour.'  These  larger  and  smaller  hoards  in  India  ar 
mated  at  not  less  than  £300,000,000  sterling,  approximately  in  equal  parts  o 
and  silver.  Vain  has  been  the  effort  to  mobilize  tnem  by  a  network  of  postal  u 
banks;  no  greater  success  has  been  obtained  by  the  railway  and  government 
paying  a  higher  rate  of  interest.  In  general,  it  is  regarded  as  a  point  of  hon 
to  touch  the  treasure  inherited  fVom  one's  ancestors.  War  and  disturbance  in 
this  propensity  t.oward  dead  storage,  and  only  the  famine  of  1877  and  1878  di 
somewhat  larger  amount  of  native  ornament  into  the  mint. 

Now,  one  might  think  that  these  rising  figures  of  the  rich  trade  balance,  t 
accompanied  by  the  embarrassments  transiently  resulting  from  too  great  wet 
silver,  would  satisfy  everybody.  But  this  is  by  no  means  the  case.  The  li 
enriching  itself,  but'graveanxiety  to  the  govemnient  grows  out  of  present  condi 
The  country,  simultaneously  with  the  falling  value  of  silver,  is  coiiqueriDg 
and  wider  markets  for  its  products,  but  the  administration  is  sutfering  inan 
great  losses.  As  the  taxes  are  paid  in  silver  the  council  bills  have  to  be  redeen 
London  with  great  loss.  Every  requirement  of  the  government,  for  instance,  f 
Indian  army,  has  to  be  paid  in  England  in  gold.    The  numerous  highly  desc 

Itensioners  iivin^  in  England  receive  their  pensions  in  silver  and  have  to  defray 
iving  expenses  m  gold. 

The  main  item  is  the  discounting  of  the  council  bills.  Under  existing  po 
and  social  conditions  the  government  is  not  able  to  increase  the  taxes  matei 
Nevertheless,  it  has  to  make  good  the  losses  arising  from  the  rate  of  silver,  i 
has  already  been  obliged  to  trench  upon  reserves  that  had  been  laid  by  for  th 
of  a  famine.  This  example  shows  how  little  one  is  justified  in  estimating  the  bi 
of  payment  of  a  nation  to  regard  the  surplus  of  exports  of  merchandise  and  th< 
tractions  through  the  contraction  of  debt  as  directly  balancing  each  other.  The 
of  the  producer  which  receives  is  not  the  same  as  that  of  the  state  which  1 
liquidate  foreign  debts. 

In  a  dispatch  of  September  4,  1886,  the  Indian  government  writes:  ''In  no 
way  than  that  of  international  agreement  can  a  Tasting  and  satisfactory  on 
brought  about,  and  we  trust  that  Your  Majesty^s  Government  will  give  up  its  pr 
of  absolute  isolation — a  position  which,  we  venture  to  believe,  is  inclefensil 
theory  and  in  practice  is  fraught  with  danger  both  for  England  and  for  Ii 
And  in  conclusion,  ''  We  do  not  hesitate,  therefore,  to  repeat  emphatically  that 
the  standpoint  of  Indian  finances,  the  situation  has  become  intolerable."' 
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of  action  depend  on  America.  If  America  introduces  the  free  coinafire  of 
1  a  greater  steadineM  will  resalt  for  India  alno ;  if  America  gives  up  silver, 
fc  mnst  paas  over  to  gold.  ''  The  adoption  of  the  gold  standard  would  prob- 
(companied  with  very  serious  consequences  for  western  nations,  but  if  in 
)r  these  keep  in  view  only  that  which  they  regard  as  being  to  their  own 
then  they  can  not  reasonably  blame  India  if  she  follows  the  same  route." 
low  tnrn  to  the  mother  country,  the  greatest  market  of  the  world,  and  at 
time  the  center  from  which  the  greatest  movements  of  capital  radiate.  All 
fctions  of  the  world's  commerce  make  themselves  felt  here,  and  here  it  must 
rident  whether  the  pvssent  financial  economy,  so  far  as  it  has  to  be  based 
is  in  a  phase  of  healfthy  development  or  whether  this  is  not  the  case.  In 
larvey  I  rely  on  the  figures  supplied  by  the  professional  periodical,  The 
[t,  with  recognized  accuracy. 

ts  may  be  gathered  from  these  figures,  the  year  1891,  in  all  those  directions 
nflnenced  Dy  a  somewhat  longer  series  of  preceding  years,  can  not  be  called 
arable  one.  Pauperism  in  this  year,  too,  diminished :  the  state  of  the  sav- 
es and  the  consumption  of  certain  significant  articles  of  luxury,  such  as 
liquors,  is  satisfactory;  and  so,  at  least  in  the  first  half  year,  is  the  move- 
^e  domestic  railways.. 

:ure  of  the  exported  amount  of  merchandise  is  influenced  by  the  over- 
l  of  the  exportation  in  1890,  when  the  protective  tariff  for  the  United 
IS  in  prospect,  and  for  that  very  reason  shows  decline.  The  prices  for 
ave  fallen  by  0  *93  per  cent — that  is  to  say,  it  was  necessary  to  sell  cheaper. 
IS  of  imports  on  the  other  hand  rose  0*5  per  cent,  but  the  increase  concerned 
dstnffs,  the  higher  prices  of  which  in  1891  cost  Great  Britain  £9, 500, 000. 
^ton,  and  other  raw  products  of  manufacture  fell.  The  Economist  remarks 
1  that  a  low  price  oi  raw  products  mnst  in  the  end  benefit  the  manufac- 
t  that  the  period  of  decline  is  injurious,  because  the  buyer  estimates  the 
lise  by  the  price  of  the  raw  product  at  the  time  of  completion.  It  may 
ided  that  there  is  a  probability  of  the  longer  duration  of  snob  a  period  if 
r  prices  is  more  or  less  influenced  by  the  divergence  in  the  value  of  the 
setals.  The  average  price  of  twenty- two  of  the  most  important  articles 
nptioD,  however,  was  at  the  end  of  the  year  4  per  cent  less  than  at  the 
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H  value  of  exports  and  imports  is  stated  as  follows : 


X88Q. 

1880. 

1801. 

----- 

£427, 600, 000 
248. 900, 000 

£420, 900, 000 
263,500,000 

£435. 700, 000 
247,300,000 

f-evident  that  these  figures  do  not  signify  an  equal  amount  of  loss  by 
l>alaiLce.  The  reexportation  has  not  been  sufiiciently  eliminated.  No 
IS  taken  of  the  great  gain  from  the  carrying  on  of  the  marine  commerce 
I  British  flag,  which  during  the  last  decade  rose  from  37,000,000  to  61,000,000 
comprises  one-half  of  the  commerce  of  the  United  States  and  of  Russia, 
moreoTcr,  is  the  creditor  of  the  other  nations. 

last  direction,  in  which  the  conditions  of  money  matters  become  still  more 
uanifest,  the  year  1891  was  not  a  favorable  one.  The  crises  of  the  year  1890 
yet  forgotten;  Argentina  and  Brazil,  Portugal,  Spain,  and  Greece  had 
onfidence.  Confidence  in  Australia  was  impaired.  As  in  the  merchandise 
so  here,  too,  the  high  figure  of  1889  forms  a  turning  point.  The  total  emis- 
re,  beginning  with  1885:  £77,900,000,  £101,900,000,  £111,200,000,  £160,- 
^207,300,000,  £142,600,000,  and  £104,600,000— that  is  to  say,  in  1891  about 
of  1889.  The  actual  paymfents,  however,  were  £77,900,000,  £87,500,000, 
100,  £137,300,000,  £167,800,000,  £141,000,000,  and  £76,000,000.  Only  £22,- 
f  the  emissions  of  £104,600,000  represent  foreign  loans,  and  in  these  £22,- 
B  inclnded  the  Russian  loan  of  £19,800,000,  of  which  practically  nothing 
n  in  England.  All  the  leading  loans  of  the  colonies  and  of  foreign  countries 
e  year  with  lower  quotations,  with  the  exception  of  Turkish  and  Egyptian 
id  the  railway  papers  of  the  United  States  and  Canada, 
sition  of  England  as  creditor  of  the  other  nations  has  nx>t  been  strengthened 

uggle  for  gold,"  sa^s  The  Economist,  ''lasted  from  January  to  December^  as 
:  was  obliged  agam  and  again  to  make  a  strong  effort  to  induce  deposits, 
d  it  impossible  to  keep  them,  for  no  sooner  had  it  built  up  its  reserves  than 
;et  prices  fell,  and  a  new  outflow  began."    One  might  have  thought  that 
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the  expected  silver  coinage  of  America  might  have  prodnced  some  degree  of  cralftt 
here,  but  the  gold  flowiug  out  of  America  sought  other  ways,  and  in  iSigland  tnere 
was  still  alive  the  remembrance  of  the  insufficiency  of  the  bank  reserves  that  had 
come  to  light  in  1890. 

Toward  the  end  of  January,  1891,  this  remembrance  found  expression  in  a  mem- 
orable speech  delivered  by  Mr.  Goschen  at  Leeds.  "We  were  on  the  brink  of  a 
crisis,''  said  the  chancellor  of  the  exchequer,  ''through  which  it  might  have  b«en 
difficult  for  the  soundest  to  pass  unscathed,  for  the  wealthiest  to  have  escaped.  It 
was  a  time  when  none  who  had  liabilities  or  engagements  to  pay  could  say  how  they 
would  pay  them,  if  a  condition  of  things  were  to  continue  under  which  produce 
conld  not  be  sold,  under  which  bills  could  not  be  discounted,  nnder  which  there 
appeared  an  absence  of  cash  sufficient  to  discharge  the  I  labilities  of  the  general  pub- 
lic. That  was  the  position  at  home  and  I  will  tell  you  what  was  at  stake.  Yon 
risked  the  deposition  of  London  as  the  banking  center  of  the  universe  j  yon  risked 
the  supremacy  of  English  credit;  yon  risked  the  transfer  of  the  busmess  of  this 
country  to  other  centers,  if  such  a  catastrophe  had  occurred  as  you  were  an  the  ere 
of  witnessing.  I  can  not  exaggerate  the  danger,  the  immediate  danger,  to  which 
this  country  was  exposed  at  that  tiibe.*' ' 

Years  ago  Bagehot  had  pointed  out  how  by  the  rising  magnitude  of  the  Toriom 
amounts  deposited  the  intensity  of  the  obligations  of  the  Bank  of  England  had  been 
enhanced,  and  the  previous  proportion  of  the  reserve  had  become  sufficient.^  It  now 
had  become  manifest  that  neither  the  available  reserves  of  the  ioint  stock  banks 
nor  those  of  the  Bank  of  England  were  able  to  satisfy  the  claims.  Mr.  Goscheo 
had  comprehended  the  whole  difficulty  of  the  situation,  and,  after  the  storm  had 

Jiassed,  was  active  in  two  directions.  He  induced  the  joint  stock  banks  to  publish 
iar  more  frequently  clear  reports  of  the  state  of  their  liabilities,  their  assets,  and 
their  reserves,  and  urged  the  strengthening  of  the  latter.  At  the  same  tinie  he 
sought  for  a  means  whereby  in  the  case  of  future  stringency  he  might  have  larger 
amounts  of  gold  on  hand. 

The  publication  of  the  reports  of  the  joint  stock  banks  was  soon  obtained.  The 
strengthening  of  their  cash  reserves  on  the  other  hand  has  up  to  the  close  of  the 
year  made  hardly  perceptible  progress,  and  it  was  evident  that  these  banks  intended 
to  work  with  as*  little  dead  reserve  as  possible,  and  in  case  of  need  to  leave  the 
responsibility  to  the  Bank  of  England.  At  the  close  of  1$90  there  were  in  these 
banks,  against  £125,300,000  in  liabilities,  only  £16,000,000  in  cash,  and  at  tbeeud 
of  1891  these  figures  were  £120,600,000  and  £16,600,000.  The  proportion,  therefore, 
despite  all  warnings,  had  merely  risen  from  12*9  to  13'7  per  cent.  Not  improperly 
has  this  condition  been  called  the  **  inbreeding  of  credit.''  It  is  significant  that  this 
condition  existed  in  the  gold  land  England,  while  at  the  same  time  in  the  silver 
land  India  the  depositories  were  overfilled,  and  the  rate  of  interest,  owing  to  excess 
of  money,  had  fallen  in  an  unheard-of  manner. 

The  second  task  of  the  chancellor  of  the  exchequer,  the  strengthening  of  the  Bank 
of  England,  turned  out  to  be  very  difficult.  Only  on  December  2, 1891,  did  the  chtn- 
cellor,  in  a  speech  in  Merchant  Tailors'  Hall,  make  his  intentions  known  more 
explicitly.  One-pound  notes  are  to  be  issued,  and  in  exchange  for  these  part  of  the 
cash  gold  currency  is  to  return  to  the  vaults  of  the  bank.  The  notes  of  the  bank  np 
to  the  present  circulation  of  £38,000,000  are  to  be  covered  as  heretofore  bv  £16,5O0.0(W 
in  securities  and  £21,500,000  in  gold.  All  emissions  above  £38,000,000  and  ap  to 
£88,000,000  are  to  be  backed  by  one-fifth  in  securities  and  fourth-fifths  in  irold. 
Above  £88,000,000  there  is  to  be  full  gold  backing.  Moreover,  the  bank  is  to  be 
authorized  in  time  of  need  to  issue  interest-bearing  notes  witnout  regard  to  the 
backing  just  described.  For  such  issue  it  will  demand  securities.  This  issne  is  not 
to  take  place  before  the  gold  stock  has  reached  £30,000,000,  and  the  profits  of  such 
extraordinary  emission  are  to  accrue  not  to  the  bank  but  to  the  state. 

Mr.  Goschen,  therefore,  wishes  to  return  a  large  part  of  the  circulating  gold  into 
the  vaults  of  the  bank.  In  lieu  of  it  he  gives  paper  heavily  secured,  all  Sie  more 
heavily  the  nioro  the  return  of  the  gold  progresses.  He  preserves  the  gold  from 
wear,  and  he  obtains  some  control  over  any  outflow  through  exportation,  thron^h 
industry,  purchase  of  the  arbitrageurs,  and  the  like.  He  facilitates  postal  remi^ 
tances.  He  remarks  in  passing  that  tlie  concentration  of  so  large  an  amonntof  gold 
would  also  enable  the  nation  more  easily  to  put  forth  all  its  strength  in  case  of  i 
great  war. 

That  is  the  precipitation  of  gold  by  paper. 

It  is  by  no  means  certain  that  these  propositions  will  obtain  the  force  of  Is^*  " 
is  objected  that  the  <][uota  of  gold  which  is  to  be  replaced  by  securities  will  go 
abroad,  and  that  the  inflowing  g^ld  must  remain  as  covering  in  the  issue  depart- 
ment, and  therefore  can  perform  no  service  to  the  banking  department. 

Into  this  question  I  am  not  called  upon  to  enter.    It  was  merely  intended  hereto 

1  Mr.  GoHchen,  Leeds,  January  28. 1891 . 

s  Walter  Bagehot.  Lombard  street.  Sth  ed..  1876,  p.  303. 
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the  far-seeing  and  conRoientioiiB  chaDcelloTof  the  exchequer,  Mr.  Ooscben, 
the  situation  of  the  world  and  the  position  of  England,  and  how  ear- 
is  endeavoring  to  secure  her  circulation  and  to  create  for  the  Bank  of  Eng- 
on^  and  independent  defensive  position  against  future  storms. 
)  significant  fact  of  the  situation  lies  in  this^  that  gold  in  it8  metropolii 
10  defeusive. 

Chapter  VIIL 

the  united  states. 

ieanUm — The  reciprocity  clauae  of  the  McKinlcy  bill — Balance  of  gold— Arti- 
ficial divernon  of  gold  to  Europe, 

he  branches  of  the  wide  British  Empire  show  in  more  or  less  pronounced 
he  striving  after  independent  development,  while,  despite  all  improve- 
the  means  of  communication,  distance  is  exerting  its  irresistible  influence, 
and,  to  repeat  words  used  in  England  itself,  *^  is  preparing  to  become  the 
ither  of  liberated  daughters,''  in  the  United  States,  on  the  contrary,  under 
trship  of  a  severed  branch  of  the  same  Anglo-Saxon  race,  there  appears 
inctly  from  year  to  year  a  mighty  striving  to  extend  the  boundaries  of  the 
mblic.  But  here  it  is  areas  locally  united  that  are  to  be  embraced  by  a 
>oliticAl  bond.  Since  President  Monroe,  in  1824,  discountenanced  all  Euro- 
lence  for  the  whole  extent  of  America,  down  to  the  present  day,  that  aim 
steadily  pursued  by  the  statesmen  of  the  Republic. 

>pethere  were  smiles  when  in  1890  a  "Pan- American  Congress  "met  in  Wash- 
It  created  a  "  Bureau  of  the  American  Republics,"  to  the  expenses  of  which 
cpendent  state  of  North  and  South  America  is  to  furnish  a  small  contribu- 

whose  sole  task  is  to  promote  commerce  and  means  of  communication 
is  wide  area.  At  present  the  Bureau  is  preparing  an  industrial  exhibit  in 
luador.  The  plan  of  a  railway  line  was  drawn  up  which  is  to  connect  the 
;ates  through  Mexico  and  Central  America  with  the  South,  and  some  of  the 

are  already  at  work  on  their  respective  lines.  A  central  bank  for  Pan- 
is  to  be  created,  the  metric  system  is  to  be  generally  introduced.  Large 
for  the  establishment  of  direct  fast  steamship  connection  have  been  voted 


ies  of  measures  in  the  field  of  tariff  legislation  which  are  designated  as  the 
r  bill  was  at  first  Judged  in  Europe  by  the  injurious  effects  which  it  has 
on  certain  branches  of  European  production,  and  the  free-trade  tendency 
iglisb  press  has  contributed  to  make  us  see  only  one  side  of  those  enact- 
rbe  tariff  contains  many  high-protection  features ;  but  it  lowers  the  duty 
tant  categories  of  iron  and  steel,  and  from  a  great  number  of  raw  products 
•ff  the  duty  entirely.  In  section  25,  for  all  material  imported  for  the  pur- 
idustrial  elaboration,  there  is  established,  in  case  the  product  is  exported, 
to  a  4lrawback  of  the  duty  (less  1  per  cent) — that  is  to  say,  it  extends  the 
process  to  all  home  industries.  Of  the  greatest  significance,  however,  is 
rocity  clause  in  section  3.  This  clause  authorizes  the  President  to  refuse 
r  to  sugar,  molasses,  coffee,  tea,  and  hides  from  all  states  that  impose  upon 
lets  of  the  United  States  such  duties  as  seem  unfair  and  unreasonable  to 
dent. 

aces  at  the  disposal  of  the  Government  in  particular  the  duty  on  sugar, 
lounted  to  man^'  millions.  We  will  now  see  how  this  clause  works. 
Brazil  applied,  in  the  midst  of  a  political  crisis,  to  secure  for  itself  the  mar- 
sffee  and  sugar.  The  trade  of  the  United  States  with  Brazil  had  thus  far 
live.  Already  on  April  1,  1891,  a  treaty  was  prepared  by  which  the  United 
»re  allowed  free  entry  for  coal,  machines,  and  railway  apparatus,  also  a  25 
reduction  on  cotton  and  iron  goods,  leather  and  rubber  goods.  This,  on 
of  the  year  1889,  affects  £4,750,000  worth  of  English  imports.  During  the 
iths  from  April  1  to  December  31,  1891,  in  comparison  with  the  same  period 
the  exports  from  Brazil  to  the  United  States  rose  from  $52,800,000  to 
OO,  and  the  imports  from  the  United  States  from  $10,000,000  to  $11,600,000. 
lad  to  follow.  That  rich  island  produces  sugar,  coffee,  and  tobacco,  but  no 
bus  far  it  had  been  cut  off  from  the  world  by  hi^h  protective  tariffs  and 
lected  with  the  mother  country,  Spain,  by  a  tariff  favoring  that  country, 
li/ed  French  professional  journal  tells  that  hitherto  a  barrel  of  flour  X^aa 
in  New  York  aud  sent  to  Spain ;  there  it  was  unloaded  at  Santander  and 
ed  to  Cuba.  After  paying  all  duties  the  barrel  sold  for  $8.70  in  Cuba;  had 
ent  from  New  York  to'Cuba  direct  it  would,  on  account  of  the  duty,  have 

lailler,  LaSitoation  6coii.  deCnba;  L^Rronomi'ste  franoais,  11  avril,  1881,  p.  455;  alao  Andreif 
The  McKiuley  BUI,  XIX  Century,  1881, 1,  p.  1030. 
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In  tbe  face  of  tbe  treaty  with  Brazil,  the  matter  had  become  for  Cuba  a  TitAl  qnei- 
tion;  Spain  was  obliged  to  abandon  the  system  she  had  thus  far  maintained,  (hi 
July  1  and  September  1, 1891,  treaties  with  Cuba  and  Puerto  Rico  went  into  effect, 
and  hereafter  American  flour  goes  into  Cuba  free. 

During  the  last  four  months  of  1891,  as  compared  to  1890,  the  exports  from  Cuba 
to  the  United  States  rose  from  $11,800,000  to  $15,000,000,  and  the  imports  into  Cabt 
from  $4,800,000  to  $7,000,000. 

On  September  1,  1891,  the  Republic  of  San  Domingo  followed  suit. 

Jamaica,  too,  could  not  remain  behind.  The  British  West  Indies  might  hare 
shared  the  advantages  of  the  treaty  between  Cuba  and  the  United  States,  in 
Yirtue  of  a  most-favored-uation  treaty  between  the  West  Indies  and  Cuba,  bat  that 
clause  became  extinct  on  July  1,  1892.  In  the  last  days  of  January,  1892,  the  new 
agreement  with  the  United  States  was  concluded. 

Aeainst  Haiti,  Venezuela,  and  Colombia,  which  did  not  come  to  an  agreonent, 
retaliatory  measures  went  into  effect  after  March  15, 1892. 

Mr.  Blaine  recently  said  in  a  speech,  in  reference  to  Canada,  "Ton  can  not  stand 
inside  and  outside  of  the  union  at  the  same  time.''  These  words  are  perhaps  des- 
tined to  be  heard  often  in  the  next  few  years. 

Ah  Spain  and  England  had  to  negotiate  in  the  interest  of  the  coffee  and  cane  sugar 
,  of  their  colonies,  so  are  other  European  states  obliged  to  do  for  beet  su^.  iIm 
fortunes  of  sugar  might  well  supply  an  instructive  theme  to  some  future  his^rian. 
Ho  might  show  how  cane  sugar  promoted  the  slave  trade,  how  the  discovery  of  beet 
sugar  was  caused  by  Napoleon's  cloture,  how  artificial  tariff  legislation  carried  the 
center  of  gravity  of  the  production  to  Europe  until  sugar  became  one  of  the  tools 
by  means  of  which  American  statesmen  push  forward  to  the  partition  of  the  earth. 

He  who  wishes  to  become  acquainted  with  the  significance  of  the  United  States 
as  a  source  of  gold  for  Europe  will  have  to  take  into  consideration,  first  of  all,  the 
following  simpler  elements: 

(a)  The  gold  production, — If  we  confine  ourselves  to  the  last  four  decades,  the  odIj 
ones  for  which  more  accurate  data  are  at  hand,  we  find  at  the  beginning  of  this 
period,  up  to  1854,  an  annual  production  of  more  than  $60,000,000;  up  to  18a9  that 
figure  stays  above  $50,000,000;  up  to  1864,  almost  without  exception,  above  $40,- 
000,000;  rises  again  during  three  vears  up  to  1867  to  over  $50,000,000;  remains  npto 
1871  above  $40,-^00,000;  till  1881,  with  oscillations  (in  1878,  once  more  $51,000,000), 
mostly  above  $35,000,000;  and  thenceforward  above  $30,000,000.  We  may  say  thst 
in  forty  years  it  dropped  down  to  one-half. 

(5)  The  silver  production. — This,  at  first  quite  inconsiderable,  reaches  in  1862,  for 
the  first  time,  $2,000,000;  in  1865,  $11,000,000;  rises  incessantly,  and  in  1872  reaches  ' 
$23,000,000;  1874,  $35,000,000 ;  1878,  $45,000,000;  1885,  $51,000,000;  1889,  $64,000,000, 
and  1890,  over  $70,000,000.    While  the  line  of  gold  sinks,  that  of  silver  rises  with 
extraordinary  rapidity  to  large  figures. 

(c)  The  inci'ease  of  population,  and  its  demand  for  means  of  exchange,  forms  the 
third  element.  Forty  years  ago  the  United  States  contained  23,200,0(X)  souls,  and, 
at  the  close  of  each  of  the  decades  under  consideration,  31,400,000,  38,600,000, 50,- 
100,000,  and,  finally,  in  1890,  62.600,000.  Thus,  while  the  gold  production  has  fallen 
off  one-half,  the  population  has  not  entirely  but  nearly  treoled.  It  is  a  curve  rising 
rapidly  and  constantly,  like  that  of  the  silver  production. 

(d)  The  consumption  of  precious  metals  in  industry. — Thongh  earlier  reports  on  thi» 
subject  can  not  be  utilized,  yet  it  may  be  assumed  with  tolerable  certainty  thst  the 
consumption,  especially  as  rej^ards  gold,  must  have  steadily  risen  with  the  nonibei 
and  well-being  of  the  population.  The  net  consumption  of  gold,  without  old  gold, 
was  approximately  in  1889  $13,900,000  and  in  1890  $15,000,000,  with  a  simultaneoos 
production  of  $49,300,000  and  $49,400,000. 

Theoretically,  the  demand  for  metallic  coin  should  have  risen  approximately  in 
parallel  line  with  the  increase  in  population  and  of  commerce;  but  the  actual  stock 
of  coin  was  influenced  by  many  incidents. 

The  following  statements  make  no  claim  to  numerical  accuracy ;  they  form  aUod 
of  balance  of  accounts  in  which  many  important  secondary  items  are  left  oat,  and 
they  are  merely  meant  to  indicate  the  general  course  of  things. 

The  first  decade,  1851-^60,  shows  the  high  figure  of  production  of  $551,000,000, 
and  along  with  it  the  manifested  gold  exportation  or  $432,000,000,  so  that  only 
$129,000,000  seemed  to  have  remained  in  the  country.  In  i848  the  first  finds  had 
been  made  in  California;  for  1849  and  1850  there  exists  only  estimates  of  the  product 
of  the  washings,  which  certainly  was  very  high,  and  it  is  possible  that  all  figui«« 
for  that  early  time,  both  for  product  and  for  exportation,  lie  below  the  reality. 

In  the  following  decade  falls  the  profound  disturbance  of  the  econonuc  develoij- 
ment  by  the  civil  war.  As  yet  the  West  of  the  great  Republic  is  not  connected  with 
the  East  by  any  line  of  rails.  There,  beyond  the  wastes  of  the  Great  Basin,  the 
Comstock  lode  is  tapped,  and  there  the  gold  circulation  maintains  itself,  while  m 
the  East  the  bloody  struggle  of  the  North  with  the  South  is  going  on,  gold  leav^ 
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uTopeto  prbcTire  the  means  of  warfare  and  of  liying,  and  scarcity  of  gold  enstiea. 
[arch,  1863,  large  issues  of  paper  money  begin  to  be  made,  and  the  mean  rate  of 
(lOObripar)  is  146.  In  July,  1864,  it  reaches  285 ;  about  that  time  the  Qovemment 
has  already  risen  to  $1,740,000,000,  aside  from  all  emissions  of  the  South.  In 
1, 1865,  at  last  the  decisive  rlctories  of  the  North  take  place,  while  the  debt  has 
I  to  $2,700,000,000;  very  slowly  the  rate  of  gold  sinks,  and  in  1870  it  is  still  115. 
it  this  very  high  rate  of  gold  becomes  a  premium  on  the  exportation  of  wheat, 
fib  begins  already  during  the  war  under  peculiar  circumstances.  Navigation  on 
Mississippi  is  closed,  and  the  farmer  reaches  the  sea  only  at  heavy  expense, 
yet  he  competes  with  the  East.  "The  exported  wheat,'' writes  Ronna,  "is 
1  in  gold ;  if  the  dollar  stood  at  par,  and  the  bushel  of  wheat  was  quoted  in 
don  at  $1.25,  and  transportation  to  London  cost  $1,  then  the  farmer  in  Iowa 
lid  receive  only  25  cents.  If,  on  the  contrary,  as  in  1864,  the  dollar  in  gold  is 
%\  to  $2.50  in  legal  paper  money,  then  the  farmer  in  Iowa,  with  the  same  market 
ein  London,  receives  $2.12:  that  is  to  say,  the  premium  on  gold  has  raised  the 
e  of  wheat  for  the  farmer  or  that  part  of  the  country  eight-fold.  Likewise,  the 
Bur  in  the  State  of  New  York,  who  pays  only  25  cents  for  freight  to  London, 
tived  $1  with  gold  at  par,  and,  with  the*  gold  value  of  the  paper  dollar  at  $2.50, 
eceives  $2.87.  In  this  way  the  farmer  in  Iowa,  solely  through  the  premium  on 
1,  has  received  for  the  wheat  exported  abroad  a  proportionately  more  elevated 
« than  the  farmer  of  the  East."^ 

Iready,  in  1863-'64,  the  exportation  of  wheat  and  flour  was  $59,000,000,  and  by 
end  of  the  decade  it  had  reached  $71,000,000.  From  1868  onward  there  is 
;r?ed,  alon^  with  the  outflowing  stream  of  gold,  an  incipient  movement  of  gold 
srd  the  United  States.  The  rich  land  recovers  from  the  war;  large  investmenta 
made;  the  boom  is  coming. 

be  gold  production  in  that  decade  was  $474,000,000,  the  manifested  importation 
he  last  years  $33,700,000,  and  the  exportation  $516,000,000;  according  to  this  the 
1  balance  would  close  with  a  deficit  of  $8,300,000.  But  these  figures  are  to  be 
irded  merely  as  the  crude  expression  of  the  general  fact  that  during  the  war  all 
gold  of  the  East  went  to  Europe,  and  after  the  war  recuperation  took  place, 
rywhere  now  prevails  the  peaceable  work  of  opening  up  the  land.  In  the 
ide  1871-'80  the  Government  debt  shrinks  steadily ;  capital  pours  in  from  Europe ; 
network  of  railways  is  completed.  In  1869  the  first  railway  is  opened  that  con- 
as  the  East  with  San  Francisco.  At  the  close  of  1872  97,000  kilometers  of  rail- 
's are  in  operation.  The  importation  of  gold  increases,  the  exportation  diminishes; 
1  1877  onward  the  balance  of  gold  exchange  is  active;  from  that  time  onward 
United  States  are  no  longer  a  source  of  gold  for  Europe,  but  Europe  surrenders 
I  to  them,  although  the  highest  productivitv  of  the  Comstock  lode  rails  precisely 
lin  that  time,  namely,  in  the  years  1876  and  1877. 

be  gold  production  of  1871-80  was  $395,300,000,  the  manifested  exportation 
,700,000  and  the  manifested  importation  $190,800,000,  so  that,  assuming  these 
res  to  be  correct,  the  gold  stock  bad  risen  by  $271,400,000. 

1 1880  the  extraordinary  wheat  exportation  of  $229,000,000  had  occurred.  Accord- 
y,  the  decade  1881-90  begins  with  the  greatest  known  importation  of  gold;  it 
more  than  $100,000,000.  In  that  year,  therefore,  the  country  had  at  its  disposal, 
merely  its  own  production  of  $34,700,000,  but  also  this  large  importation  (net 
200,000). 

at  in  order  to  obtain  a  correct  view  of  the  very  complicated  and  instructive  rela- 
ts  which,  in  the  course  of  that  decade,  influenced  the  outflow  and  inflow  of  gold, 
must,  first  of  all,  go  back  a  little  and  cast  a  deeper  glance  into  the  development 
he  economic  conditions  of  the  country. 

t  the  time  of  war,  and  of  the  great  issues  of  paper  money,  high  prices  for  the 
incts  of  agriculture  prevailed;  at  that  time  the  farmer  extended  his  enterprises 
.  contracted  mortgage  debts  at  a  rate  of  interest  of  10  per  cent  and  much  more, 
en  the  value  of  the  dollar  rose  the  producer's  premium  disappeared.  But  at  the 
le  time  the  heavy  mortgage  debt  remained.  The  great  Goverumcnt  debt  has 
indled;  the  mortgage  debt  has  risen  by  this  time  to  $3,000,000,000.  All  these 
mmstances  acted  all  the  more  oppressively  because  India,  America's  competitor 
the  market  of  the  world,  being  a  silver  country,  retained  its  premium.  A  system 
protective  tarifls,  one-sided  in  favor  of  industry,  also  burdened  the  farmer's  pro- 
ition,  and  complaints  arose  on  all  sides. 

'In  1866,"  writea  Count  K^^ratry,  "one  could  buy,  for  one  dollar.  53  pounds  of 
ize,  33  pounds  of  wheat,  or  2^  pounds  of  cotton.  In  1878  one  migut  readily  buy 
the  same  price  93  pounds  of  maize,  50  pounds  of  wheat,  or  9  pounds  of  cotton. 
*  *  Injustice  it  must  be  said  that  taxes  have  been  lowered  since  the  victories 
the  North  over  the  South.  In  1SG6  every  individual  paid  on  an  average  $50,  which 
BBinee  fallen  to  $25.  But  in  order  to  raise  these  $25  the  farmer  at  the  present 
7  ninat  produce  300  pounds  of  cotton,  or  33  bushels  of  wheat,  or  75  bushels  of 

>  A.  Bonna,  Le  B16  aox  ^tate-Uius  de  l'Am6rique;  8vo,  Paris,  1880,  p.  233. 
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maize,  while  formerly  these  same  prodacts  were  more  than  sufficient  to  pay  tbe  tax 
of$50."» 

But  let  as  listen  to  Mr.  Rusk,  Secretary  of  Agricaltare.  In  his  report  for  1890  he 
writes:* 

''The  recent  legislation  looking  to  the  restoration  of  the  bimetallic  standaM  of 
onr  currency  and  the  consequent  enhancement  of  the  value  of  silver  has  nnqnestion- 
ably  had  much  to  do  with  the  recent  advance  in  tbe  price  of  cereals.  The  same 
cause  has  advanced  the  price  of  wheat  in  RusAia  and  India,  and  in  the  same  degree 
reduced  their  power  of  competition.  English  gold  was  formerly  exchanged  for 
cheap  silver,  and  wheat  purchased  with  the  cheaper  metal  was  sold  in  Great  BiitaiD 
forgold."    •    •    • 

This  view  that  the  price  and  the  exportability  of  the  ]>roducts  of  agricaltare  are 
in  high  degree  depeuaent  on  tbe  value  of  silver  prevails  in  all  the  interested  circles 
in  North  America.  The  statement  spread  througb  European  newspapers  that  Uie 
movements  in  favor  of  raising  tbe  price  of  silver  proceed  from  the  so-called  siNer 
kings  of  the  West  alone  is  erroneous,  and  is  grounded  on  an  exagt^erated  opioion  of 
the  influence  of  these  persons.    The  causes  of  tbe  silver  movement  lie  far  deeper. 

The  fall  of  prices  in  the  rivalry  with  India  and  Russia,  tbe  burden  of  mortjragee, 
the  struggle  with  tbe  carriers  and  tbe  middlemen  called  into  life  an  association  of 
the  farmers  for  self-help,  which  met  for  tbe  firat  time  on  July  28,  1879,  at  Pollville, 
Tex.,  adopted  the  name  "Farmers'  Alliance/'  and  soon*  assumed  undreamed-of 
dimensions.  In  1886  it  numbered  already  200,000  members,  and  was  able  on  its  own 
account  to  take  in  band  the  wholesale  cotton  business.  In  the  following  Tear  it 
numbered  half  a  million  members  in  hundreds  of  sections.  The  Farmers'  Alliance 
now  entered  into  closer  relations  with  the  Knights  of  Labor  in  the  indastrial 
regions,  and  developed  more  and  more  into  a  machine  acting  in  favor  of  labor  and 
against  capital.  Its  influence  increased.  Mr.  Rusk  sided  with  it  in  many  important 
questions. 

It  is  this  vastly  developed  group  that  regards  the  further  depreciation  of  silver  as 
a  disadvantage.  As  is  well  known,  tbe  Treasury  at  present  purchases  54,000,000 
ounces  of  silver  per  year,  which  were  regarded  as  approximately  correspondiugto 
the  home  production,  with  the  avowed  intention  by  these  continued  purchases  to 
keep  up  the  price  of  silver.  If  these  purchases  were  discontinued,  the  price  ofsil* 
yer  would  fall,  not  only  in  America  but  all  over  the  earth.  If,  however,  the  coinage 
of  silver  was  made  free,  then  any  mine  owner  might  bring  a  bar  of  silver  of  tne 
metallic  value  of,  say,  $75  to  the  mint  and  receive  back  100  coined  dollars.  It  is 
true,  therefore,  that  this  free  coinage  would  put  an  extraordinary  profit  into  the 
hands  of  these  persons,  but  it  is  an  error  to  suppose  that  the  great  agrarian  moT^ 
mentof  the  United  States  aims  at  nothing  more  th<*n  tbe  enrichment  of  the  mine 
owners. 

The  late  Secretary  Windom  was  undoubtedly  right  when  he  said  in  reference  to 
tbe  free  coinage  of  silver,  that  before  tbe  swiftest  ocean  greyhound  could  land  anew 
silver  freight  in  New  York,  the  last  attainable  gold  dollar  would  probablj  be 
securely  hidden  away  in  private  boxes  and  deposits.  Hundreds  of  millions  of  dol- 
lars would  disappear  from  circulation,  and  a  general  panic  would  ensue.  Similarly 
A.  Carnegie  was  right  when  saying  that  wboever  conjures  up  mischief  in  this 
domain,  in  order  to  draw  his  profit  therefrom,  is  a  twin  brother  to  tbe  criminal  that 
causes  the  express  train  to  be  derailed  in  order  to  rob  it. 

Nevertheless,  Senator  Stewart,  of  Nevada,  was  right,  too,  when  he  said  that  goM 
is  not  sufficient  for  the  human  race ;  that  legal  enactments  have  their  share  in  tbe 
fall  of  tbe  price  of  silver,  and  that  the  silver  standard  is  an  advantage  for  the  wheat 
culture  of  India  against  America. 

*'  Soms  sort  of  money,"  continues  Stewart,  "the  people  will  have;  if  there  is  not 
gold  enough,  tbey  take  silver."  To  this  case  I  will  return  later  on.  In  the  mean 
time  the  struggle  for  gold  has  in  this  decade  assumed,  precisely  in  the  United  States, 
tbe  most  unexpected  forms. 

Despite  all  vicissitudes  commerce  has  increased  in  an  extraordinary  degree.  Tbe 
exports  of  1850  were  valued  at  $134,900,000,  those  of  1890  at  $845,300,000,  those  of 
1891  at  $970,500,000;  tbe  figures  of  tbe  imports  were  $173,500,000,  then  $789,30^,000, 
and  $828,300,000.  Year  after  year  trade  showed  an  enormous  surplus.  In  1891  tbe 
balance  of  trade  closed  with  a  surplus  of  exports  of  $142,200,000.  Up  to  1883  there 
was  also  a  surplus  in  tbe  exportation  of  gold;  in  1884  $12,000,000  worth  of  gold  was 
exported.  From  1885-'87  gold  once  more  flowed  into  tbe  country;  but,  beginning 
with  1888,  much  gold  was  seen  leaving  for  foreign  countries. 

Tbe  manifested  values  were  the  following: 

I  Cte  £.  de  K^ratry  La  CriHe  A^cole  anx  l^tata  Uuls ;  Bevae  des  I>euz  Mondea,  1800,  t.  C.  pp-  ^^ 
*  Beport  of  the  Secretary  of  Agricultora,  1800,  p.  4. 
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[In  tlioiiaands  of  doUan.] 
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14,774 
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20,222 
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PniOCtiOII   .....«f«a  >■«■««•■«••«•••...•■■. a «••■•. .••«.•••••.. 

—23, 584 
33, 167 

—36,178 
32,9«7 

—432 
32,845 

—34,118 
33,481 

Bmiafnder 

+9,583 

— 3,a06 

+31,413 

— 637 

SXLYER. 


1888. 

1889. 

1890. 

1891. 

Luportation 

29,501 
29.894 

25,940 
40,729 

22,426 
17.004 

18,192 
27,197 

Xzportetum 

<nidiic(lm...  a  ■«■■■>•.■...•  >•.......  .........•..•■.■■>••..... 

-303 
•  59,206 

-14,789 
64,768 

+5,331 
70,485 

-9,004 
75,415 

Bfimaindff  r 

00,903 

49,979 

75,816 

66, 4U 

Thus,  in  the  same  year,  1889,  there  were  also  exported  oonsiderable  amoants  of  sil- 
▼«r;  the  purchase  of  the  higher  amonnt  of  54,000,000  onncea  per  year,  that  is  to  say 
about  $70,000,000,  by  the  Treasury,  had  begun  only  in  autumn  of  1890,  whereas  form- 
erly the  amonnt  had  been  only  24,000,000  ounces  per  year.  The  drainage  of  gold, 
iiowe?er,  increased,  and  the  Director  of  the  Mint,  Mr.  Leech,  has  published  accurate 
ncordb  concerning  the  outflow  from  New  York,  for  the  period  from  Febfuary  13  to 
July  24, 1891,  during  which  this  outflow  amounted  to  seventy  millions. 

"An  examination  of  the  above  table,"  says  Mr.  Leech,  ''discloses  the  very  singular 
hei  that  of  this  large  amount  all  but  $9,300,000  was  shipped  when  the  rate  of  ster- 
ling exchange  was  below  the  point  (about  $4,886)  at  which  gold  shipments  can  be 
nuiue  without  loss.  The  movement,  therefore,  must  have  been  artificially  stimu- 
lated by  banks  and  bankers  in  Europe  paying^a  premium  on  gold  or  making  dis- 
counts to  bill-drawers  for  cash  remittances.  This  was  the  result  of  a  condition  of 
tff»in  very  unusual  in  the  mercantile  world."* 

Farther  on  it  is  said  that  as  a  rale  the  great  banking  houses  in  New  York  draw  on 

their  correspondents  in  Europe,  at  sight  or  on  time,  amounts  corresponding  to  the 

vokine  of  goods  handled.    The  heavy  losses  of  Europe  in  South  America  produced 

a  stringency  of  credit,  and  called  forth  the  effort  to  strengthen  the  sold  reserves  in 

England,  France,  and  Germany,  and  the  United  States  remained  the  only  country 

from  which  gold  was  to  be  got.    At  the  same  time  European  banks  pledged  to  the 

shippef 8  interest  from  the  day  of  shipment  from  New  York.      The  Bank  ot  England 

paid  a  premium  on  American  gold,  and  when  the  crisis  became  more  threatening  it 

raiaed  this  premium  firom  time  to  time.      Large  amounts  of  American  securities 

vereient  back  in  exchange  for  gold,  wherein  some  owners,  no  doubt,  were  influenced 

^7  the  fear  of  an  approaching  silver  standard.    The  exportation  of  silver,  too,  was 

diffliniBhed  by  the  Government  purchases,  and  gold  took  the  place  of  silver.    Nowhere 

did  any  disturbance  take  place  in  consequence  of  the  exportation ;   gold  always 

flowed  Id  from  other  parts  of  the  country.    It  is  evident  that  the  central  banks  were 

oot  called  upon,  but  that  the  withdrawal,  the  drainage,  as  it  were,  was  distributed 

over  different  localities.    In  May.  1891,  the  Economist  received  news  from  New  York 

that  within  the  last  few  days  $18,000,000  in  gold  had  been  shipped  without  any 

naterial  diminution  of  the  bank  reserves.    It  was  said  that  the  fact  had  generally 

hecome  clear  in  the  end  that  the  orders  for  gold  were  merely  purchases  of  gold,  in 

Twcnt  times  with  increasing  loss  for  the  purchasers.'    When,  finally,  the  current 

year  showed  a  surplus  of  exportation  of  goods,  amounting  from  July  1, 1891,  to 

FeUnury  1, 1892,  to  over  $180,000,000,  and  when  gold  still  continued  to  flow  out,  it 

became  evident  that  this  outflow  meant  a  oalling-iu  of  capital,  which  is  stated,  by 

w^nportsof  experts,  to  have  been  induced,  in  the  case  of  France,  England,  and 

A^utna,  under  payment  of  premium  on  the  part  of  the  purchasers. ' 

I  Beport  of  the  Direetor  of  the  Mint,  1891,  p.  87. 

l^bfEeoDMiiUt,  May  80, 1891,  p.  700. 

'llooMBisteftaBfiUs,  19  lUn,  1888,  9.8681  Ths  Seoaoogist,  Msr.  S^  1888,  p.  820,  and  eUewher^. 
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From  this  an  important  lesson  is  to  be  learned.  The  reflax  of  its  own  certifi- 
cates of  indebt'OdnesB  may,  andor  given  circnmstances,  entirely  change  the  balAoee 
of  payments  of. a  state  which  is  internationally  indebted.  Here  we  see  a  state 
showing  a  very  high  surplus  of  exports,  and  favored  by  nature  in  the  highest  degree, 
but  which  at  the  same  time,  in  the  midst  of  peace,  loses  material  parts  of  its  gold 
circulation  by  foreign  countries  bringing  securities  on  the  market  and  assuming  the 
cos^s  of  the  loss  in  rat'C.  True,  a  purchaser  must  always  be  found.  But  from  tlui 
it  results,  furthermore,  that  with  the  capacity  of  a  country  to  take  up  its  retaining 
obligations  the  danger  to  its  metallic  circulation  rises  simultaneously. 

This  capacity  of  taking  up  obligations  may  be  produced  in  the  natural  way  by 
increasing  well-being  and  government  credit,  or  by  the  prostration  of  the  spirit  of 
enterprise  which,  facilitates  the  classing  of  rent,  or  by  new  forms  of  investaient, 
such  as  postal  savings  banks ;  or  it  may  be  more  or  less  lorced  by  premium  aeeoided 
by  the  foreign  sell«)r.  The  result  is  the  same.  Italy  and  Spain  have  had  the  same 
experience  under  different  forms.  Even  at  the  present  day  American  securities 
return  home,  and  even  after  the  tirst  quarter  of  1892,  gold  flowed  to  Europe  in  con- 
siderable quantities.  The  United  States  parted  with  a  portion  of  their«  gold  circu- 
lation, but  by  so  much  their  indebtedness  to  Europe  is  less,  and  a  few  more  threada 
of  the  web  are  broken  which  up  to  this  day  links  the  two  continents. 

In  the  case  under  consideration  the  outflow  of  gold  may,  furthermore,  have  been 
promoted  by  the  uncertain  monetary  situation  of  the  United  States.  Much  silver 
IS  poured  into  the  active  circulation,  and  thereby  evidently  not  only  the  draiiia|re 
of  gold  coin  is  facilitated,  but  the  payments  into  public  depositories  are  made  in 
lar^e  measure  in  silver  instead  of  gold.  Thus  many  circumstances  urge  toward  a 
decision  on  the  part  of  the  United  States. 

In  comparison  with  earlier  statements  it  may  be  mentioned  that  the  gold  prodnc- 
tion  of  1881-1890  was  $326,80<',000. 

From  all  the  figures  here  given  of  the  monetary  status  of  the  United  Statea  the 
industrial  demand  is  to  be  deducted.  In  this  respect,  too,  it  is  to  be  remarked  that 
it  is  always  the  manifested  exportation  only  that  is  taken  into  account;  many  cir- 
cumstances indicate  that  the  true  exportation  of  gold  may  be  larger  than  the  mani- 
fested exportation.  No  data  whatever  exist  concerning  gain  of  gold  by  immign- 
tion  and  loss  of  gold  by  voyages  to  Europe. 
• 

Chapter  IX. 

THE  RECIPROCAL  VALUE  OF  GOLD  AND  SILYKB. 

Weight  Relation  of  the  Amounts  Produced — Value  Relation — Permanent  Dtvergeneeof 
Values — Engliah  Parliamentary  Debates  of  1890 — Unaltered  Purchasing  Poverof  Sd- 
verin  Silver  Countries — Mexico— Situation  of  the  Unit^  States — Its  Sign^/icaneB  fsr 
Europe. 

For  a  number  of  years  the  values  of  gold  and  silver,  measuring  one  metal  by  the 
other,  have  been  divi^rging  more  and  more.  Some  circumstanres  tend  to  bnog 
these  values  nearer  each  other,  others  act  in  the  opposite  direction,  and  the  latter 
predominate. 

Let  us  consider  first  the  production.  That  of  gold  stagnates;  its  increase  for 
1891,  which  the  estimates  thus  far  made  justify  one  in  expecting,  and  which  wilIpe^ 
haps  be  regarded  by  some. readers  as  an  extraordinary  fact,  is  limit'Od  to  24,000,000 
or  25,000,000  marks.  The  production  of  silver,  on  the  other  hand,  rises  incessantly; 
the  loss  due  to  the  fall  in  price  as  compared  with  gold  has  been  overcome  in  ^ 
ruling  districts  through  the  introduction  of  the  furnace  method  and  the  fall  in  priea 
would  have  to  be  yet  far  more  considerable  in  order  to  exert  a  marked  infiaence  on 
the  production. 


production  were  most  unfavorable  to  gold  as  regards  its  price 
and  yet  no  material  changes  occurred  in  the  monetary  valuation.  As  late  as 
the  weight  relations  of  the  output,  gold  being  always=l,  were  1:5.47;  in  1^^ 
1:5.8;  iu  1880,  somewhat  over  1:14.  During  more  than  thirty  years  it  st<ood  below 
1:15^,  aud  if  despite  this  fact  the  value  of  silver,  did  uotTise,  but  fell,  that  is  to 
say,  diverged  from  the  value  of  gold,  that  shows  that  other  circnmstanoes  besidM 
those  given  by  nature  decided  matters  at  that  time^  Now,  the  output  of  1890  cor- 
responds to  1 :23.8,  and  that  of  1891  may  possibly  fall  to  1 :24.  But  these  figures  are 
not  more  above  the  proportion  of  1:15^  than  those  of  1850-1870  were  below  it.  1* 
is  only  because  the  legal  relation  of  the  Latin  monetary  union  is  not  in  force  at  tbiB 
day  that  the  figures  of  the  rjplation  of  production  oontribute  so  directly  to  the dif^* 
gence  of  the  reciprocal  value. 
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led  demand  for  indiutry  acts  in  the  same  direction.  This  increaae  pays 
)T  to  monetary  needs  or  to  production.  The  data  at  hand,  however 
iUiB  to  show  that  the  demand  for  gold  rises  more  quickly  with  increase 

tban  the  demand  for  silver.  But  even  assuming  that  the  demand  for 
la  increased  in  the  same  proportion,  yet  g  o  Id  would  constantly  become 
ition  to  silver,  for  where  there  is  excess  of  production  there  the  appor* 
industrial  purposes  is  easily  accomplished. 

d  direction  acts  the  rising  demand  for  metallic  coin  in  those  countries 
>a»ed  their  currency,  legally  or  in  fact,  on  gold ;  and  this  rising  demand 
aly  to  means  of  circulation,  but  also  to  ca&  reserve,  which  is  becoming 
jiT  example,  in  England  at  this  moment. 

e  direction  the  prices  of  the  two  precious  metals  are  influenced  by  the 
naments  in  Europe,  by  which  gold  in  large  amounts  is  withdrawn  from 
B8  and  is  rendered  immobile  either  in  form  of  war  funds  or  in  other  ways. 
rdinary  influence  in  the  same  direction  has  also  been  exerted  by  the  moral 

which  silver  has  undergone  by  a  series  of  legislative  measures,  and 
r  repeated  sales  of  silver.    This  is  to  be  regarded  as  one  of  the  main 

at  this  day  a  large  part  of  hoarding  in  India  is  done  in  gold. 
ler  handy  there  are  circumstances  which,  being  favorable  to  the  price  of 
to  bring  the  two  values  nearer  to  each  other. 

f  these  is  keeping  open  of  the  Indian  mint  to  silver  coinage.  But  the 
of  1890  have  shown  that  the  inflow  can  not  come  too  fast  without  bring- 
that  Asia's  capacity  to  absorb  silver  is  indeed  very  great,  but  that  the 
'  the  feeding  channels  are  limited,  and  that  a  glut  ensues  as  soon  as  these 
)  taxed  beyond  the  cspacity  of  their  diameters. 

d  circumstance  is  the  continued  monthlv  purchase  of  4,500,000  ounces  of 
9  United  8tates  Government.  This  practice  amst  be  compared  with 
en  said  from  page  30  onward  concerning  the  influence  of  the  furnace 
concerning  the  tariff  on  fluxing  ores,  in  order  to  perceive  the  con  trad  ic- 
Ives.  It  was  intended  by  this  purchase  to  take  up  the  entire  product 
Mi  States.'  That  product  has  for  many  years  been  rising,  and,  during 
anoe  of  these  conditions,  has  risen  from  54,516,300  ounces  in  1890  to 
mees  in  1891. 

circumstance  is  the  rising  demand  for  silver  fractional  currency  in  gold 
ids,  which  is  connected  wiili  the  higher  standard  of  living  of  the  less 
ises.  This  circumstance  is  permanent,  but  has  not  thus  far  much  weight. 
!i  eircumstance  finally  is  the  slight  rise  of  the  gold  production  for  1891, 
(  for  some  of  the  subsequent  years.  But  an  increase  of  this  production 
NK)  kilograms  is  of  no  great  moment  at  a  time  when  the  silver  land  India 
d  an  average  of  35,000  kilograms  in  each  of  the  last  three  years. 
disregard  transient  influences,  such  as  the  relief  of  the  gold  market  by 
f  South  American  and  Portuguese  circulation. 

e  influence  of  the  separating  elements  is  balanced  with  that  of  the  unit- 
s  experience  shows  the  prepoudenince  of  the  former.    This  is  expressed 

by  the  departure  of  the  relation  of  prices  from  the  ratio  1:15 j.  The 
in  1866  was  for  the  last  time  below  the  one  just  mentioned,  being  15.43. 
ached  16.17;  in  1876  already  17.88;  in  1889, 18.40;  in  1885, 19.41 ;  In  1886, 
37,  21.15;  in  1888,  22.01,  and  in  1889,  22.10.  In  consequence  of  the  silver 
preceding  the  deliberations  in  the  United  States  the  price  of  silver  rose, 

for  1890  being  19*75.  Under  the  influence  of  the  present  situation  the 
L  was  once  more  from  20  to  21. 

than  twenty  years  the  values  of  the  two  metals  have  been  diverging. 
in^  movement  was  only  interrupted  in  1890,  and  then  artiticially.  The 
i91y  which  is  influenced  by  the  American  purchases,  shows  that  the  influ- 
:se  purchases  has  been  overestimated,  for  it  must  be  noted  that  that 

distributed  all  over  the  earth,  benefiting;  the  silver  mines  in  Australia, 
,  or  in  Chile  as  much  as  it  does  those  of  the  United  States.  By  its  expan- 
I  its  intensity.  But  the  permanent  causes  of  divergence  have  remained, 
legislation  of  the  United  States  left  the  present  condition  of  affairs 
the  ratio  would  rise  from  the  figure  21  in  1891  as  rapidly  as  it  did  after 
whole  effect  would  be  expressed  by  a  depression  of  the  figure  by  little 
a  unit,  or  not  even  so  much,  since  the  constant  quantity  of  54,000,000 
Id  be  taken  trom  an  annually  rising  total  of  production, 
lating  what  has  thus  far  been  said  concerning  production  and  relation  of 
ind: 

t  from  1867  onward  the  ratio  began  to  rise  above  15^  that  fall  in  value  was 
1  by  the  production,  whose  relative  figure  till  after  1880  was  below  15A^ 
ireight  relations  of  the  [production,  that  of  gold  being  stagnant,  have 
[wtantly  rising  silver  output,  so  t«hat  at  present  the  figures  for  the  pro- 

nearly  1:24* 
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(8)  The  legal  bond  between  silver  and  gold  having  been  severed,  the  figure  of  the 
valne  of  relation,  too,  continued  to  rise.  In  1889  it  waa  22.10.  In  J890  it  wu 
depressed  artificall^,  and  is  now  rising  again. 

(4)  Both  the  weight  relation  of  the  output  and  the  valne  relation  of  the  two 
metals  show  that  the  mets^s  diverge  more  and  more,  and  at  the  present  day  tbey  ire 
following  similar  lines. 

So  long  as  present  conditions  continue  the  difference  of  the  reciprocal  Tiloeof 
the  two  metals  will  increase  from  year  to  year.  In  other  words,  nature  ofiers  too 
little  gold  for  present  demands,  while  she  offers  silver  in  abundance.  Thus  the  pres- 
ent legislative  institutions  are  at  variance  with  the  conditions  established  by  nature. 
Let  us  continue  the  supposition  of  an  unchanged  state  of  legislation.  The  fignm 
show  how  quickly,  especially  since  1885,  the  value  relation  has  changed  and  hot 
slight  the  influence  of  the  American  purchases  has  been.  £veu  now  agriculture  and 
in  part  industry  in  Europe  are  sorely  at  disadvantage  against  silver  coantriee,  snch 
as  India  and  Mexico.  The  most  striking  proof  of  this  is  the  development  of  the 
Indian  cotton  spinning  mills  at  the  expense  of  Lancashire.  The  advantage  of  this 
situation  accrues  in  England  to  the  holders  of  interest- bearing  notes,  the  prodnctire 
value  of  which  increases  with  the  growing  scarcity  of  gold. 

Under  these  circumstances  it  is  not  surprising  that  already  in  April,  1890,  thepaiw 
liamentary  debates  on  this  subject  assumed  temporarily  the  embittered  chaneter 
of  a  struggle  of  labor  against  capital,  in  which  employers  and  workingmen  alike 
demanded  the  restoration  of  the  value  of  silver. 

The  former  president  of  the  chamber  of  commerce  of  Liverpool.  S.  Smith,  sub- 
mitted 140  petitions,  with  60,000  signatures,  asking  for  the  reestabliabment  of  t4ie 
bimetallic  system.  He  described  the  losses  which  labor  was  suffering  by  the  one- 
sided enhancement  of  the  purchasing  power  of  gold.  That,  he  said,  was  a  tax  which 
the  drones  of  society  levied  on  the  working  bees.  It  could  not  promote  the  welfan 
of  society  if  the  income  of  the  idle,  nonproducing  class  was  raised  at  the  expense 
of  the  toiling  masses.  One-half  of  this  new  burden  was  derived  from  th»deinone- 
tization  of  suver.  He  called  the  attempt  to  depreciate  silver  a  huge  fraud  on  ririli- 
zation.  The  contraction  of  the  currency  was  merely  in  the  interest  of  the  rich, 
«nd  was  opposed  to  the  interest  of  the  whole  nation.  Sir  Houldsworth,  a  cotton- 
spinner  from  Manchester,  declared  that  it  was  incorrect  that  the  wage  worker  foand 
indemnification  in  the  fall  of  the  prices  of  the  means  of  living  for  the  loss  in  work 
or  wages.  That  equalization  either  did  not  take  place  at  all  or  at  most  very  hit^ 
And  lor  that  reason  the  wage  workers  were  so  heartily  in  favor  of  this  petition, 
sinoe  they  regarded  these  conditions  as  the  root  of  the  long  years  of  losses.  Jdr.  T. 
H.  Sidebottom,  a  cotton-spinner  from  Cheshire,  lamented  the  pitiable  condition  of 
all  debtors  in  the  country,  who  had  assumed  burdens  under  entirely  different  condi- 
tions. The  producers  were  at  this  day  the  victims  of  a  monetary  vivisection.  It 
was  said  that  England  is  a  land  of  creditors.  But  who  had  made  her  such  if  not 
the  inventive  talent  and  the  industry  of  her  inhabitants  f 

To  this  Sir  Lyon  Playfair  replies  that  the  participation  in  a  bimetallic  oongrMS 
means  that  England,  the  great  creditor  of  the  world,  is  to  invite  the  debtor  natioos 
to  deliberate  wnether  the  debts  contracted  in  gold  since  1816  might  hereafter  >  e 
liquidated  in  depreciated  silver.  The  new  Latin  Union  would  last  just  so  longrJ 
England  was  willing  to  remain  in  the  union,  in  order  to  be  shorn  like  a  gentle  shei'P 
by  the  debtor  nations. 

The  secretary  of  state  for  Ir^and,  however,  Mr.  A.  J.  Balfour,  separating  loe^a 
from  the  government  which  held  back,  declared  expressly  that  he  too  subscriDed  to 
the  bimetallic  heresy.  It  was  wrong  to  imagine  that  all  the  inconveniences  that 
had  arisen  since  1874  had  sprung  Irora  the  divergence  of  the  values  of  the  ti^o 
coinage  metals,  but  that  divergence  had  a  share  in  them.  The  firat  hvii  wasapre* 
mium  on  Indian  goods,  due  to  the  fall  of  silver;  the  second,  the  uncertainty  of  tbe 
rate  of  exchange;  the  third  and  greatest  evil,  however,  was  at  present  the  lack  of 
a  stable  currency  for  the  whole  world.  Money  was  not  only  the  measure  of  vfthw 
for  transactions  from  day  to  day,  but  al<io  the  measure  for  deferred  payments,  and  if 
it  was  not  stable  it  must  harm  either  the  debtor  or  the  creditor.  It  was  said  tliat 
silver  brought  inflation.  Inflation  is  bad.  But  if  we  are  to  suffer  from  oneof  tiie 
two  we  will  rather  suffer  from  inflation  than  from  contraction.  If  to-morrow  America 
was  to  decide  that  it  will  use  no  more  silver,  but  place  itself  on  a  gold  basis,  where 
would  the  prices  bef  The  history  of  the  world's  commerce  teaches  thnt  in  almost 
every  question  the  practical  men  after  all  eventually  give  in  to  the  theorists.  Ad 
international  agreement  was  possible  and  most  desirable,  but  it  could  not  be  carried 
out  against  the  prevailing  opinion  in  the  mercantile  circles. 

These  words  may  serve  as  an  example  of  the  public  temper  in  1890.  But  thefigQ'* 
of  the  relation  of  weight  of  the  output  rises  continually,  and  the  figure  of  the  valoe 
relation  pursues  the  same  course.  Let  us  look  at  the  rapid  divergence  in  the  y^ 
from  1885  on  to  the  interruption  by  the  American  purchases  and  its  prescn:  soarFe.  As 
foon  as  the  flgure  23.75  shall  have  been  reached  all  ^Id  obligations  will  1^^' 
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yalne  one-half,  as  compared  with  silyer,  and  we  are  now  very  close  to 
Then,  in  order  to  buy  1  kilogram  of  gold  there  will  be  needed,  instead 
-ams  of  silver,  one-hali'  more,  or  23.75  kilograms.  But  nothing  at  this 
t  that  figure  from  rising  to  31;  that  is  to  say,  nothing  prevents  silver 
to  half  its  value  in  compaiison  to  gold.  We  will  leave  unnoticed  the 
tors,  be  they  individuals  or  States,  and  devote  our  attention  merely  to 
ftbor. 

reciation  of  silver,  or  appreciation  of  gold,  were  to  occur  all  over  the 
le  earth  it  might  be,  some  think,  that  sooner  or  later,  amid  crises,  equi- 
Id  be  established.  But  this  is  not  at  all  the  case.  In  Asia  silver  would 
irchasin^;  power.  This  phenomenon  is  already  visible  to-day.  Mr. 
Q  said,  replying  to  a  deputation  of  bimetallists,'  that  one  of  the  extra- 
mmstances  in  this  matter  was  that  the  rupee  in  India  had  not  behaved 
;  should  have  behaved  according  to  the  laws  of  national  economy.  Its 
mained  stationary,  whereas  it  snonld  have  followed  the  price  of  silver 
da,  and  that  it  was  this  perverseness  of  the  Indian  rupee  that  caused 
colties.^ 

it  is  customary  to  say  that  silver  is  depreciated.  This  the  Indian  will 
He  says  that  gold  in  £uropo  has  risen.  The  reason  of  the  unimpaired 
tower  lies  in  this,  that  the  great  multitude  of  payments  which  are  out- 
amediate  influence  of  the  world's  prices  and  the  small  extent  of  external 
comparison  to  the  internal  commerce  and  to  the  mass  of  internal  circn- 
n  element  of  inertia  which  checks  the  movement  of  prices  and  secures 
Qg  power  of  the  home  metal  for  the  internal  commerce;  that  is  to  soy, 
\  of  the  producer,  for  a  long  time  or  forever. 

leatedly  mentioned  the  advantage  which  has  in  this  way  accrued  to 
ly  now  look  at  a  second  silver  land,  Mexico. 

ui  silver  ores,  which  for  centuries  have  been  fnmishing  the  larger  part 
stock  of  humanity,  are,  as  has  already  been  said,  very  diverge.  Most  of 
er,  are  poor  dry  ores,  which  make  up  for  their  low  contents  by  their  vast 
Furnaces  have  begun  to  operate  onlj  in  the  last  two  years.  Even  at 
largest  amount  of  silver  is  obtained  by  amalgamation.  But  other 
ad  already  been  removed  before  the  incipient  transformation  of  refining 
ince  1853  foreigners  have  been  allowed  to  acquire  real  estate ;  the  coun- 
aally  become  more  accessible,  and  peace  and  personal  safety  have  been 

ry,  according  to  a  kind  communication  from  Mr.  Gus.  Struck,  exported — 
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le  time  the  exportation  of  the  other  products  of  the  country  has  increased 
nlinary  degree.  "The  reason,"  says  Struck,  "undoubtedly  lies  for  the 
1  the  lower  value  of  silver  abroad  and  the  purchasing  power  of  this 
1  has  here  remained  almost  undiminished,  for  human  labor  in  the  field, 
/ionary,  value  for  payment  of  ground  rent.  *  *  *  The  uneducated 
lo  understands  as  good  as  nothing  of  silver  depreciation,  expresses  this 
aying  that  a  peso  is  still  worth  8  reales." 

his  premium  on  exportation,  exports  are  rising  from  year  to  year,  wealth 
le  country,  and  the  textile  industry  begins  to  improve.  "  Silver,  demou- 
nrope,'' says  Struck,  "will  retaliate  in  so  far  as  the  great  industrial 
Europe,  owing  to  the  depreciated  value  of  the  white  metal,  caused  by 
r  these  very  countries,  will  never  again  supply  cotton  goods  of  extensive 
I  to  the  Mexican  and  probably  to  other  marxets."  ^ 
vividly,  however,  is  the  shifting  of  the  situation  to  the  disadvantage 
q>re88ed  by  the  circumstance  that  Mexico  has  utilized  this  prosperous 
at  and  permanent  investments,  which  guarantee  its  productive  power 
re  and  have  assured  President  Porfirio  Diaz  an  undisputed  position  in 

■so  Rni)ee,  in  Bob.  Barclay.  The  Silver  Qneation,  and  the  Gold  Queation,  3d  cd.,  Man- 
>p.  00-124. 

ann :  Ueber  die  Betheilignng  dee  Anslandea  and  speciell  Deataclilands  bei  dem  Berg- 
a.  Mexico  ;  Mitib.  d.  Doutach.  wissonsch.  Yereios  fn  Mexico,  I,  1890,  S.  38—48. 
Mexico  nnd  die  Sllberenwerthnng  im  Anslande;  same  Journal,  pp.  1-ld. 
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this  land,  formerly  so  disturbed.  In  his  address  to  CoiigreAs  in  April,  1891,  he  wu 
able  to  point  out  that  there  are  now  in  operation  over  10,000  kilometers  of  railwayi 
and  31,700  kilometers  of  telegraph  lines;  that  since  the  preceding  August  (1890) 
some  606  new  mine  concessions  had  been  applied  for ;  that  the  furnaces  of  MoDterej 
and  San  Luis  de  Potosi  had  been  completed,  and  others  were  in  course  of  con8t^I^ 
tlon ;  that  a  public  school  law  was  being  elaborated.  In  a  second  address,  Septen- 
ber  16,  1891,  the  President  announced  the  progress  of  vine  culture  and  silk  cnltnn. 
Since  1883  the  number  of  pieces  sent  by  mail  had  risen  from  5,000,000  to  1^,000,000. 
Six  new  steamship  lines  had  been  conceded.  The  customs  receipto  in  four  yean  had 
risen  9,000,000  pesos. 

It  might  be  expected  that  the  great  export^ition  of  precious  metal  would  cheek 
the  development  of  other  kinds  of  exportation,  but  this  is  in  no  wise  the  case. 
While  the  average  exportation  of  other  products  of  the  country  in  the  preceding 
five  years  was  49,700,000  pesos,  it  rose  in  the  last  two  years  to  62,500,000  add  63,100,- 
OOOpesos. 

The  loss  which  Mexico  suffers  by  the  payment  of  interest  on  gold  debt  now 
amounts  to  about  2,000,000  pesos  a  year. 

In  this  way  Mexico  repeats  tlie  same  phenomena  which  were  exhibited  bj  the 
other  silver  land,  India,  to  wit,  unchanged  purchasing  power  of  silver  in  the 
country  itself,  hence  premium  to  the  advantage  of  the  producer  against  gold  lands, 

general  economic  advance,  permanent  opening  of  the  country,  but  on  the  other 
and  difficulties  of  the  financial  administration  due  to  forei^  debt  in  gold. 

All  remarks  concerning  the  present  reciprocal  valuation  ot  the  two  metals  depend 
on  the  supposition  that  the  present  state  of  legislation  is  to  be  maintained;  bat  the 
present  annual  purchase  of  54,000,000  ounces  of  silver  by  the  United  States  Govern- 
ment is  an  entirely  unnatural  measure,  which,  like  all  similar  coutrivaucea,  most 
in  the  lon^  run  lead  to  disagreeable  consequences.  Th^t  amount  exceeds  the 
demands  of  circulation;  hence,  as  has  been  said,  it  facilitates  the  outflow  of  gold 
and  causes  more  and  more  silver  to  flow  into  the  Government  depositories  instead 
of  gold.  It  was  intended  to  correspond  to  the  annual  home  production,  bat  that 
production  is  already  higher,  and  rises  constantly. 

President  Harrison  has  announced  that  another  invitation  to  the  European  powers 
for  a  monetary  conference  is  contemplated,  but  would  not  for  the  present  be  iseoed. 
If  a  renewed  attempt  at  an  agreement  failed  he  would,  nevertheless,  endeavor  to 
secure  employment  K>r  silver  so  far  as  practicable. 

This  is  probably  to  be  understood  to  mean  that  no  material  change  is  to  be  made 
before  the  approaching  election  of  the  new  President.  In  the  coming  winter  Enrope 
will  perhaps  bo  once  more  brought  face  to  face  with  the  possibility  of  unification, 
and,  if  so,  it  will  probably  be  for  the  la^  time. 

The  old  arguments  ought  not  to  be  rehashed.  You  say  the  legal  establiahment  of 
the  reciprocal  value  of  two  metals  is  in  itself  a  monstrosity ;  but  you  forget  that  in 
every  State  having  the  gold  standard  there  exists  together  with  it  also  silver  money, 
which  obtains  its  value  by  law.  You  say  such  a  regulation  can  not  bo  international, 
but  you  overlook  how  long  the  ratio  of  1 :15^  was  upheld  and  worked  beneficently. 
We  wish,  say  the  Loudon  bankers,  to  receive  our  interest  in  gold  and  not  in  depre- 
ciated silver.  But  silver  would  no  longer  be  depreciated  the  moment  an  agreement 
went  into  effect.  Why,  you  ask,  shall  we  cast  such  profit  into  the  hands  of  the  own- 
ers of  silver  mines,  between  whom  and  us  there  exists  no  sympathy?  Remember 
that  you  are  now  casting  the  same  profit  into  the  hands  of  the  owners  of  gold  mines 
and  washings.  No  man  would  lose  by  rehabilitation,  and  the  whole  world  would 
be  richer. 

All  these  arguments  fail  to  touch  the  true  difficulty.  That  difficulty  lies  in  the 
undoubted  tendency  of  the  two  metals  to  diverge  more  and  more.  That  divergence 
lies  in  the  nature  of  the  metals  themselves,  and  no  statesman  and  no  law  can  alia 
the  natural  conditions  that  give  birth  to  this  tendency. 

When,  in  1849,  gold  poured  into  Europe  in  ever-growing  quantities  lawmak*" 
had  the  courage  to  keep  up  the  bridge  over  the  great  chasm,  although  the  sentiment 
toward  the  gold  miners  at  that  time  was  similar  to  that  now  prevailing  towardethe 
owners  of  silver  mines.  As  late  as  1863  Stanley  Jevons  characterized  ^Id  digging 
as  an  outrage  on  the  human  race.^  Distinguished  geologists  who  knew  the  manner 
of  these  occurrences  and  their  transitory  nature  predicted  that  the  chasm  woald 
close  again,  and  it  did  close  to  open  soon  again  in  the  opposite  direction. 

At  present  the  situation  is  changed.  The  causes  of  such  a  gold  stream  are  tran- 
sient, but  tlie  conditions  under  which  gold  at  this  day  is  becoming  rarer  and  those 
under  which  silver  is  becoming  more  common  are  permanent.  This  phenomenon, 
too,  has  been  predicted. 

And,  let  us  ask  further,  if  nature  sets  up  difficulties  so  inexorably,  is  tbere  no 
help  in  human  affairs  f  In  my  opinion,  that  help  lies  solely  in  the  progressive  open- 
ing up  of  Asia. 

Ought,  then,  a  oongreat  of  European  statesmen  to  dedde  to  accord  to  tilver  as 


419 

KresMd  value  at  Tvihmoe  with  the  conditions  of  its  prodnction,  by  seneral  agree- 
Mut,  until  the  abeorptiTeoapacity  of  Asia  has  increased  by,  say,  one-Ealf,  over  that 
rtbe  present  day  f  I  believe  that  this  would  be  an  exceedingly  wise  step  in  the 
itersst  of  Europe;  but  from  previous  experieace  there  is  reason  to  doubt  whether 
will  be  adopted. 

But  in  dedinimg  to  do  $o,  Europe  mtui  keep  in  mifui  that  $he  placee  America  face  to 
\ee  vitk  a  ekoiee  wlndt,  howeoever  it  may  turn  out,  mu$t  in  any  caae  befatefal  to  Europe, 
Let  us  take  the  ease,  in  itself  improbable,  that  America  decides  in  favor  of  gold. 
resident  Harrison  XM>inted  out  in  a  speech  last  ^ear  that  the  best  method  to  force 
urope  to  come  to  an  agreement  was  to  deprive  it  of  gold.  We  learned  (p.  76)  that 
I  that  case  the  Indian  Government  intends  to  follow  America,  without  regard  to 
M  difficulties  that  may  thence  arise  for  Europe.  What  an  enhancement  of  gold ! 
^bere  wonld  then  be  our  prices  f  Mr.  Balfour  very  pertinently  asked  already  in 
)90. 

People  in  Europe  too  easily  forget  that  the  gold  standard  exists  there  merely 
Oder  the  supposition  that  it  shall  not  find  many  imitators.  The  great  surpluses  of 
ilaneesof  payment,  and  especially  of  j^oods,  at  this  day  lie  not  in  Europe;  they  lie 
1  India  ana  America.  But  the  immediate  moral  effect  of  the  adoption  of  the  gold 
mdard,  even  by  only  one  of  the  two  govemments,  would  shake  to  their  founda- 
eos  all  the  economic  conditions  in  European  gold  lands  long  before  the  actual 
Ithdrawal  of  gold  took  place. 

This  case,  however,  will  not  be  further  pursued  because,  in  view  of  Harrison's  last 
iterance,  as  well  as  in  view  of  the  temx>er  of  the  agrarian  and  labor  circles,  as  has 
een  said,  that  case  by  itself  is  very  improbable.  Let  us  suppose,  therefore,  that 
lie  United  States  decide  upon  the  free  coinage  of  silver.  Silver  rises  in  value, 
'eihaps  European  governments,  despite  Windom's  prediction,  may  succeed  on  that 
ecasion  to  get  hold  of  some  fraction  of  the  greatly  overestimated  gold  circulation 
if  America,  even  though  it  be  at  the  increased  price  of  silver,  and  thus  to  offer  some 
lansient  relief  to  the  gold  market  in  Europe.  The  prices  of  the  two  metals  con- 
rergs.  Silver  is  relieved  of  a  part  of  the  loss  which  it  thus  far  suffered  through  lack 
if  esteem,  but  it  does  not  rise  to  15^.  This  result  is  indicated  by  the  ratio  of  pro- 
laetaon,  the  consumption  of  gold,  and  the  experience  of  the  slight  effect  of  previous 
lilver  purchases  on  the  price  of  the  metal.  A  premium  remains  for  silver  countries, 
9S\.  the  more  because  the  causes  continue  which  promote  the  scarcity  of  gold. 

A  psn-American  standard  may  be  established  on  the  basis  of  silver  alone.  Not 
vitkoQt  reason  does  the  silver  party  adhere  to  Mr.  Blaine. 

^ikoouteome  o/euoh  a  vutvement  must  be  the  partition  of  the  earth, 

Chaptbr  X. 

THE  FUTURK  OF  SILVER. 

^^erat  advance  of  Commerce  and  Production — Premium  and  Indebtednees — Inorease  of 
Tauiom — BUnetalliem  hecomcs  a  2ran$iiion  Measure — Grouping  of  States—Japan — 
^«r  in  China— ParUtion  of  the  Earth—Silver  the  Standard  of  the  Future— Uncertain 
Position  at  the  Present  Day — Austria- Hungary — Buokle-^Conolusion. 

|.  Thb  second  half  of  the  nineteenth  century  marks  a  profound  transformation  in  the 
^f«  of  nations.  The  planet  has  become  smaller  under  the  influence  of  improved 
^'^uis  of  communictition.  Not  only  the  exchange  of  commodities  has  become 
^ilitated  and  increased  in  an  undreamt-of  degree ;  the  exchange  of  thought  and 
^  personal  contact  among  the  nations  weaves  a  daily  tightening  network  of 
^^^QUDon  views  and  sentiments.  Fractions  of  the  white  race^  equipped  with  the 
^^perienoes  of  their  a^lvanoed  mother  race,  have  founded  in  distant  continents,  on 
^^tgin  soil,  colonies  which  now  are  blooming  forth  into  rich  and  powerful  states. 
LH  tiliis  they  were  often  aided  by  great  and  unexpected  finds  of  gold.  Into  old 
^^^dia  European  culture  is  breathing  new  life,  and  Japan  heralds  the  entrance  of  the 
fellow  race  into  the  currents  of  the  world's  commerce. 

EoropNe  has  been  conscious  of  the  leadership ;  that  is  a  proud  memory,  but  to-day 
^rope  is  obliged  more  and  more  to  allow  otner  continents  to  enter  into  equilibrium. 
^«y  are  honestly  struggling  onward  to  be  the  peers  of  Europe,  and  their  claims 
**<i«t  be  recognized. 

^Europe,  hc^ed  by  Great  Britain,  has  caused  this  blossoming  of  the  world.  Great 
^tain  hss  been  so  liberal  to  her  colonies,  on  the  domain  of  politics  as  well  as  of 
gnomics,  that  Thorold  Rogers  compared  his  native  land  with  KiuK  Lear.  But  it 
^  to  the  interest  of  Europe  that  this  advance  of  other  continents  shall  take  place 
°y  way  of  natural  progress,  and  not  without  the  possibility  of  tranquil  rea^just- 
'^'^t  to  new  conditions.    Instead  of  this  Europe  paralyzes  and  weakens  herself  by 

*W.  StSBley-Jevonss  ▲  serioos  fUl  in  the  vslne  of  gold  ssoertaiAed,  8vo,  London,  ISOS^  p.  VT. 
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Eennanent  armaraentSi  and  on  the  other  hand  has  accelerated  the  course  of  things 
y  granting  a  premium,  arising  out  of  difference  in  the  quality  of  money,  which 
gives  an  advantage  to  transoceanic  production,  and  by  the  over-ready  granting  of 
transoceanic  loans. 

By  the  premium  England  herself  has  suffered  most.  Through  the  fall  of  prices 
English  agriculture  has  received  the  last  and  heaviest  blow ;  I  am  indeed  incliocd, 
in  this  very  case  of  the  Indian  wheat,  to  adopt  the  views  of  Nasse  and  his  partisans, 
ascribing  the  cause  of  the  increased  and  cheapened  exportation,  besides  the  premium 
and  even  before  it,  to  the  opening  up  of  the  land ;  moreover,  natural  farming  aa  yet 
prevails  in  many  parts  of  India.  But  more  striking  and  manifest  is  the  rise  of  large- 
scale  cotton  spinning  in  India  and  the  expulsion  of  Lancashire  from  the  Chioese 
markets. 

In  fact,  a  silver  land  finds  it  very  difficult  to  buy  of  a  gold  land,  and  will  always 
prefer  to  seek  its  necessaries  in  a  land  having  the  same  standard. 

In  Bolton,  near  Manchester,  the  cotton  manufacturers  have  just  decided  to  work 
only  four  days  in  the  week  and  to  lie  idle  for  three  days.  And  while  in  Enrope 
there  is  thus  taking  place  a  displacement  of  the  conditions  of  production,  forirhich 
comfort  is  vainly  sought  in  the  cheapening  of  a  few  of  the  means  of  living,  a  cheap- 
ening which,  for  the  most  part,  vanishes  in  the  retail  trade,  the  chamber  of  com- 
merce of  Bengal  at  the  same  time  passed  a  resolution  which  likewise  complaiiu 
bitterly  of  the  present  state  of  things.  The  confidence  in  the  silver  rupee  is  said  to 
have  sunk  in  business  circles.  No  European  capital  is  said  to  go  any  longer  to 
India;  the  relations  between  the  East  and  West  are  said  to  be  stagnant.  The 
Indian  government  would  either  have  to  make  a  move  toward  international  agree- 
ment, or,  if  that  be  unattainable,  it  would  have  to  introduce  the  golA  standard  into 
India  at  once. 

Thus  the  tension  is  increased,  and  both  parties  suffer. 

The  utterances  of  the  Bengal  Chamber  of  Commerce  leads  us  from  the  commercial 
to  the  financial  relations.  Indebtedness  in  gold,  especially  whcu  it  rests  on  a  silver 
land,  manifestly  rises  from  year  to  year  with  the  divergence  of  values.  While  any 
economic  gain  due  to  the  premium  in  the  silver  land  is  distributed  among  thoasaods 
of  hands,  in  the  figure  of  the  interest  which  is  due  in  gold,  the  burden  finda  con- 
centrated expression,  and  it  increases  with  every  fraction  by  which  the  ratio  rises. 
Many  a  statesman  of  an  honestly  toiling,  upward  striving  land  watches  with 
anxiety  this  figure  which  withdraws  from  his  country  undeservedly  and  inexorably 
a  part  of  the  fruits  of  its  industry,  and  conveys  to  the  bondholder  unearned  and 
unexpected  gain.  The  crises  of  recent  times  have  furnished  abundant  examples  in 
which  the  paying  capacity  of  a  debtor  country  was  exceeded,  and  a  good  part  of 
the  capital  was  lost  along  with  the  interest. 

Here  I  would  like  to  return  to  a  word  of  Balfour's  already  cited  (p.  90).  Money 
is  said  to  be  also  the  measure  of  value  of  deferred  payments.  The  longer  the  period 
of  deferment  the  ^aver  must  be,  under  present  circumstances,  the  consequences  of 
the  progressive  divergence  of  the  values  of  gold  and  silver.  The  silver  land  is  loath 
to  buy  m  the  gold  land,  but  it  must  be  yet  far  more  careful  not  to  incur  long-tine 
gold  debt.  The  almost  complete  cessation  of  the  emission  of  foreign  loans  in  London 
m  1891  is  a  consequence  of  the  experiences  in  South  America,  which,  however,  have 
become  as  instructive  to  all  other  debtors  as  they  are  to  the  creditors  who  have  to 
bear  the  loss.  That,  and  not  the  success  of  the  gold  regime,  is  at  this  day  the  reason 
of  the  cheapness  of  loan  money. 

Thus  with  the  divergence  of  the  values  of  the  two  metals  all  commercial  relations 
are  subjected  to  tension.  But  that  does  not  trouble  the  goldsmith  who  melts  down 
sovereigns,  nor  the  metallurgist  who  runs  the  liiniace  with  lead  flux,  nor  does  the 
nature  of  gold  change  for  that.  All  assumption  that  with  increasing  price  of  gold 
the  demand  for  gold  ornaments  or  gold  watches  will  diminish,  or  that  with  thefali 
of  silver  its  production  will  decrease,  suppose  a  difference  in  value  which  lies  fa^ 
beyond  those  figures  which  commerce  is  at  all  able  to  bear.  On  the  contrarjs  wj 
experience  indicates  that  the  group  of  the  heavy  metals,  beginning  with  go'^ 
(19.253)  is  too  rare  to  serve  as  the  coinage  metal  for  the  increased  demand,  and  tlift* 
such  a  metal  will  be  unable  in  the  long  run  to  draw  the  plow  of  human  economy  in 
equal  team  with  a  metal  of  a  weight  of  only  10.474  (silver).  It  seems  that  the  broan 
gap  which  nature  has  laid  down  between  the  heavy  and  the  light  metals  can  Qo 
longer  be  permanently  bridged.  . 

Hence  any  international  agreement,  though  urgently  to  be  recommended,  will  at 
this  day  much  more  than  in  former  years,  after  the  bond,  unfortunately,  ^**.^'tj^° 
prematurely  severed,  bear  the  marks  of  a  transition  measure.    The  object  of  t»>i 
measure  would  be  to  prevent  the  partition  of  the  earth  till  the  moment,  p«rhaj 
distant,  perhaps  near  at  hand,  when  Asia  shall  be  more  opened  up,  or  when  tu 
world  shall  be  ready  to  dispense  entirely  with  the  monetary  services  of  gold.      .. 

Eiiropo,  I  fear,  is  laboring  under  a  grave  delusion.     The  economy  of  the  w^^ 
can  not  be  arbitTarily  carvied  ou  in  the  mere  hope  that  somewhere  a  new  Califo^ 
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le  same  time  a  new  Anstrftlia  may  be  fonnd,  as  in  1849-1852,  whose  allavial 
r  atrain  give  relief  for  a  decade.  The  present  small  undulations  in  the  figure 
ctiou  however  are  without  any  further  siguiticauce  for  the  grand  process, 
these  circumstances  it  might  indeed  happen  that  the  results  foreseen  by 
ould  ensue,  to  wit,  that  even  with  a  very  high  ratio  within  a  bimetallic 
;>remiuui  on  gold  would  grow  up  in  the  course  of  years,  called  forth  not  by 
and  for  gold  for  exportation  but  by  the  demand  for  gold  within  the  area  of 
le  itself.^ 

ly  condition  is  better  than  the  present  one,  in  which  we  are  drifting  on 
the  partition  of  the  earth  into  two  trade  areas.  In  order  to  survey  such  a 
a  we  will  arrange  some  of  the  most  important  states  into  groups. 
"St  group  is  formed  bj*  the  gold  lands,  Kngland  with  Canada,  Africa  and 
ft,  Germany,  Scandinavia,  and,  by  the  actual  condition  of  affaire,  also  the 
s  of  the  Latin  Union.  In  this  group  are  the  creditors.  No  internationally 
I  land  has  thus  far  maintainecl  a  free  gold  currency.  Italy,  within  this 
as  lost  her  gold  currency. 

coud  group  comprises  states  in  which  the  standard  relations  are  not  defined, 
one  of  them  difl'erent  conditions  prevail.  The  United  States,  by  ordering 
er  purchases,  have  assumed  a  mediating  position,  which,  however,  can 
ast  long,  or,  should  it  continue,  will  finally  lead  to  the  loss  of  an  ever  in- 
part  of  their  gold.  Several  states  of  South  America  have  just  passed  through 
ises.  The  same  is  true  of  Portugal.  Spain,  too,  is  not  without  her  diffloul- 
Anstria-Hungary  a  peculiar  situation  is  produced  by  the  fact  that  since 
ktion  of  silver  coinage  the  bank  note  based  on  silver  did  follow  the  fall  of 
basis,  and  that  even  the  Government  note  circulating  without  cover  is 
;her  than  the  same  amount  in  silver  coin.  Russia,  too,  possesses  at  this  day 
.  paper  currency. 

lird  group  finally  is  formed  by  the  silver  countries.  I  will  mention  Mexico, 
ipan,  China.  Not  one  of  these  couutries  is  a  creditor ;  some  of  them  are 
All  are  in  process  of  being  opened  up  j  some  of  them  already  present  great 
«  of  exports.  They  comprise  the  majority  of  the  human  race. 
:onomic  blossoming  of  tiie  silver  states  is  very  remarkable.  India  and  Mex- 
already  been  mentioned.  Japan  is  climbing  upward  quite  as  vigorously. 
DO,  cotton  spinning  mills  have  sprung  up.  About  the  middle  of  1891  there 
eady  at  work  377,970  spindles  in  36  factories;  since  three  years  the  number 
lies  have  doubled,  and  that  of  the  spindles  had  risen  to  more  than  fourfold. 

000  people  were  employed  in  this  industry.    The  Government  has  granted 
)  yen  (1  yen  silver  =  4.185  marks  when  silver  is  at  par)  in  order  to  begin  in 

building  of  the  first  iron  works.  Trade  is  more  and  more  passing  from  the 
f  foreigners  into  those  of  native  merchants.  In  1890  Japan  had  a  failure  of 
crop,  and  thereupon,  and  in  part  iu  consequence  of  that  failure,  passed 
a  financial  crisis.  But  this  does  not  prevent  the  exceedingly  rapid  intro- 
of  all  technical  improvements,  and,  with  the  exception  of  that  disturbance 
trade,  too,  made  great  and  regular  progress.  From  1885  to  1889  exports  rose 
,800,000  to  68,400,000,  and  imports  from  27,000,000  to  64,000,000  yen.  A  suc- 
iolouizing  movement  is  spreading  from  Japan  over  the  islands  of  the  Pacific, 
lly  is  the  sugar  manufacture  of  Hawaii  developing  through  Japanese  labor. 
Is  were  recently  laid  before  Parliament;  one  decrees  the  nationalization  of 
rays  not  yet  in  the  possession  of  the  state,  and  the  other  asks  for  an  appro 

1  of  50,000,000  yen  for  the  building  of  new  railways.' 

*  is  developing  so  fast ;  she  takes  up  constantly  growing  amounts  of  imports, 
^et  the  products  of  the  vast  empire  are  not  sufficiently  mobilized  for  large 
tion.     But  the  demand  for  foreign  products  is  rising  in  China  also.     Fore- 
illuminating  oil,  of  which,  in  1891,  40,000,000  gallons  were  imported  from 

I  and  10,000,000  gallons  from  Russia.  For  1890  we  have  the  report  of  Mr. 
I.  In  that  year  alone  the  importation  of  illuminating  oil  had  risen  50  per 
indow  glass  58  per  cent,  matches  23  per  cent,  needles  20  per  cent.  The  expor- 
»f  tea  had  fallen  in  consequence  of  Indian  competition,  that  of  silk  was  kept 
I  account  of  the  higher  rate  of  silver,  and,  moreover,  exportation  had  suffered 
Is  in  Chihli.  The  figure*  for  1889  and  1890  were  for  imports  £26,200,000  and 
1,000,  for  exports  £22,900,000  and  £22,600,000.  The  tonnage  of  the  arriving 
rose  in  six  years  from  18,000,000  to  24,800,000.^ 
act  that  in  the  background  of  the  silver  lands  there  lies  this  ocean  of  human  ^    jl 

must  never  be  lost  sight  of.    The  money  circulation  in  China  is  at  present 
I  by  silver,  which  is  cast  in  bars  either  about  0.998  or  0.980  fine.    The  finer 

etis,  Die  Wfibmngsfrage  unrl  die  ongliAche  Untersuchiuigs-CommiHaion:  Conrad,  Jabrh.  f.  > 

lokononiie,  1888,  Neue  FfAge,  XVI  p.  351.  J 

critical  report,  which  is  worth  reading,  is  reprinted  in  the  Econoiniste  firan^aiii,  26  mars,  1892,  [    ^ 

t 
xtract  may  be  found  in  the  Ecooumiat,  aapplemont  to  tho  number  of  June  13, 1891.  - 
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silver  is  oast  into  so-ealled  "  shoes"  of  50  taels  (67  onnoes  troy  nearly)  aadthesUmp 
of  the  producer  is  impressed  on  it ;  there  is  no  other  guarantee  of  fineness.  Smaller 
ingots  and  hemispherical  balls  too  are  in  circulation;  they  weigh  about  6 onncti, 
and  are  deeply  furrowed  with  a  cold  chisel  in  order  to  show  the  interior.' 

In  the  ports  foreign  thaler  pieces  circulate,  but  the  Chinese  entertain  the  deepest 
suspicion  against  the  fineness  of  the  foreign  coinage,  and  hence  the  coining  of  impe- 
rial Chinese  silver  pieces  would  certainly  be  of  the  g^reatest  moment  for  the  intro- 
duction of  a  more  iu>undant  circulation.  The  beginning  of  this  has  in  fact  receoUj 
been  made.  Since  1891  a  silver  piece  of  the  value  of  a  dollar  is  coined.  One  side 
shows  the  dragon,  the  other  the  inscription:  "Curreut  coin  of  Kwang-hsn." 
**  Stamped  in  Canton."  No  one  may  refuse  this  coin  or  regard  it  as  a  foreign  coin. 
This  dragon  dollar  may  perhaps  in  time  acquire  the  same  importance  wUch  the 
Mexican  dollar  acquired  years  ago  for  the  commerce  of  the  human  race. 

But  let  us  return. 

We  assume  the  case  that  the  United  States,  despite  all  warnings,  establish  the 
free  coinage  of  silver.  At  one  blow  the  Pan-American  standard  is  established.  All 
Asia  Joins  in.  The  gold  standard  is  limited  to  Europe  and  the  Englidi  coloniee,bat 
without  India.  That,  we  said,  is  the  partition  of  the  earth.  This  idea  of  a  parti- 
tion of  the  earth  into  a  silver  sphere  and  a  gold  sphere  has  already  come  forward 
repeatedly.  In  the  monetary  conference  of  1878  Mr.  Goschen,  as  representstiye  of 
Great  Britain,  stated  that  that  country  indeed  clung  to  the  gold  standard,  but  that  it 
suffered  continual  loss  in  India  in  order  there  to  keep  open  a  drainage  channel  for 
silver.  Might  it  not  be  feared  that  with  the  extension  of  the  e:old  standard  there 
would  ensue  a  fall  of  silver,  a  rise  of  gold,  and  a  corresponding  fall  in  the  price  of  eom- 
moditiesf  The  general  double  standard  seemed  to  him  a  very  Utopia,  but  the  adop- 
tion of  the  exclusive  gold  standard  was  another,  and  to  his  eyes,  an  entirely  wrong 
one. 

It  must  be  admitted  that  the  representative  of  Switzerland,  Mr.  Feer-Henog, 
merely  drew  the  logical  consequence  of  these  words  when  he  proi>osed  the  partitioD 
of  the  earth.    Gold  was  to  serve  the  advanced,  silver  the  backward  nations. 

To>day,  when  the  values  of  the  two  metals  have  gone  so  far  apart,  and  when,  with 
the  continuance  of  present  conditions,  there  is. a  prospect  of  further  divergence,  one 
may  survey  with  greater  distinctness  the  possible  consequences  of  these  ideaa  of 
1878.  Last  year  Prof.  Milewski  discussed  this  subject  and  showed  that  in  part  the 
partition  has  already  taken  place,  how  at  the  dividing  line  between  the  two  areai 
the  rate  of  exchange  is  constantly  oscillating,  and  how  this  condition  of  affairs  rep- 
resents precisely  a  state  of  ceaseless  unrest  and  uncertainty,  as  contrasted  with  the 
time  of  tranquility  which  existed  through  a  long  period  during  the  preTslenoe  of 
the  double  standard.' 

These  are  already  the  consequences  of  the  first  steps  toward  separation;  as  yet 
the  great  second  group  stands  between  the  monometallio  oountries,  the  ^Id  groap 
on  the  one  hand  and  tne  silver  group  on  the  other.  A  sharp  dividing  Ime  is  seen 
between  England  and  India;  here  advantage  to  the  bondholder,  damage  toUhor; 
there  advantage  to  production,  loss  for  the  government.  Is  there  in  uiis  really  a 
permanent  advantage  to  the  gold  landf 

But  let  us  essay  a  few  steps  on  the  slippery  path  of  conjecture. 

The  consequences,  so  far  as  they  may  be  in  a  manner  inferred,  would  first  consist 
in  a  general  improvement  of  conditions,  so  far  as  this  can  be  effected  by  an  approach 
of  values  of  the  two  metals.  This  approach  would  be  caused  on  the  one  hand  hy  a 
rise  of  the  value  of  silver,  which,  however,  would  not  be  too  great,  because  the 
present  purchases  of  the  United  States  are  already  effecting  an  artificial  rise;  and 
on  the  other  hand  perhaps  for  the  gold  area  by  a  greater  out^ow  of  gold  into 
Europe  (p.  94). 

The  more  remote  consequences,  however,  would  be  disastrons  to  the  gold  lands. 
In  the  great  silver  area,  which  comprises  many  states  in  need  of  money,  uere  would 
occur  perhaps  at  first  inflation  and  irregularity ;  true,  it  must  be  confessed  that 
even  nowadays  there  are  states  with  free  silver  coinage  and  yet  without  too  gr^t 
inflation.  In  order  to  bind  the  metal,  more  and  more  fully  covered  certificates 
would  pe'^haps  be  issued  instead  of  the  partly  covered  notes.  In  any  case  the  pro- 
duction of  goods  would  make  a  great,  perhaps  too  great,  advance.  In  the  gold 
area,  too,  there  would  at  first  be  improvement,  but  soon  there  must  ensue  more  and 
more  contraction,  faAl  of  prices,  injury  to  labor. 

All  obstacles  now  thrown  in  the  way  of  commerce  by  tariffs  would  dwindle  into 
insignificance  compared  to  the  barrier  that  would  be  erected  by  the  partition  of  the 
earth  into  two  solid  areas  of  different  money  standards. 

As  the  silver  area  comprises  all  zones,  all  natural  products,  and,  in  the  United 
States,  also  all  industries,  a  ^reat  independent  economic  unit  would  be  conatitnted 
by  the  silver  area.    Exportation  from  the  gold  area  would  be  rendered  diffioolt,  and 

>  H.  F.  Bawes.  Silver  Hining  in  Mongolia;  Trans.  Am.  Inst.  Min.  Rng.,  1801. 
> J.  Milevski,  Daa  WerihTerhaltoiM  swiaoheu  Gold  and  Silvan  Azueic.  Akad.  WiaMMoh.  Ci«l^ 
Jaonar,  18^1.  — — ^ 


yet  the  gold  area  wonld  be  dependent  on  the  other  for  many  prodncts,  as  is  proved 
bj  the  balance  of  goods,  already  passive  in  a  high  degree  even  to-day,  of  Gre<it  Britain, 
Germany,  and  France.  Silver  capital  would  grow  up  in  the  silver  area,  and  silver 
Undi  would  borrow  only  silver  capital.  At  the  same  time,  however,  in  the  whole 
ulver  area  industry  would  continue  as  hitherto,  consuming  gold.  That  is  the  ''  wall- 
mg-in  of  Enrope." 

Whether  the  United  States  will  make  this  or  some  other  choice  is  not  bow  known, 
but  in  anv  case  some  deductions  arise  from  the  present  situation. 

First  of  all,  it  is  certain  that  Europe,  in  case  of  refusal  to  enter  into  an  interna- 
tional agreement,  leaves  America's  hand  free  to  enact  measures  which  must  exert  the 
most  profound  influences  on  all  commerce  and  on  the  money  affairs  of  Europe  her- 

Mlf. 

Furthermore,  it  is  certain  that  gold  alone  can  never  become  the  standard  of  the 
whole  earth,  but  that,  on  the  contrary,  a  time  will  come  when  it  will  have  been 
entirely  absorbed  by  industry.  Let  us  not  forget  Soetbeer^s  results,  according  to 
which  the  entire  monetary  stock  of  the  earth  is  smaller  by  almost  one-third  than 
^  production  of  the  last  forty  years. 

From  this  it  follows,  furthermore,  that,  assuming  that  the  system  of  metallic  coinage 
eMfisiief  to  exist  (and  I  see  as  yet  no  practicable  substitute),  silver  will  become  the 
stMdard  metal  of  the  earth. 

The  process  is  developing  in  this  direction,  but  evidently  more  rapidly  than  I 
thoogbt  probable  in  1877,  lor  it  appears  that  events  of  this  kind  which  in  other  ages 
weald  belong  to  a  more  remote  future  are  able,  with  the  sensitiveness  of  the  pres4;ut 
oommercial  life  and  the  perfection  of  present  means  of  communication,  to  produce, 
IS  Boon  as  they  become  recognizable,  a  potential  downward  grade  which  hastens 
their  own  advent. 

Finally,  it  must  be  admitted  that  under  the  present  conditions  of  production  a 
bimetallistic  agreement  would  bear  the  marks  of  a  transition  measure,  though  a 
beneficent  one. 

At  sach  a  time,  when  the  final  outcome  may  indeed  be  foreseen  but  the  nearest 
eouM  of  affairs  is  altogether  obscure  and  not  without  danger,  a  difficult  task  is 
inenmbeDt  on  those  governments  which,  not  belonging  to  either  of  the  two  mono- 
metallistic  groups,  wish  to  protect  their  country  against  the  uucertainty  of  the  situa- 
tion. At  the  present  day  they  should  not  without  necessity  allow  themselves  to  be 
drawn  into  this  struggle.  First  of  all,  thev  should  advocate  an  international  agree- 
ment. If  this  is  not  reached,  and  if  the  United  States  decide  in  favor  of  gold,  then 
then  will  ensue  a  struggle  for  that  metal,  in  which  those  European  svates  will  be 
tb«  first  to  lose  their  ^old  circulation  which  have  debt  certificates  abroad  or  which 
ve  otherwise  economically  weaker.  If  the  decision  is  made  in  favor  of  silver,  then 
a  short  interval  may  ensue  in  which  the  acquisition  of  gold  would  be  cheaper  than 
it  is  to-dav.  Even  from  the  standpoint  of  those  who,  despite  all  the  lessons  of  past 
yem,  still  believe  that  some  large  political  body  ought  to  join  the  gold  group,  it 
would  thus  be  necessary  to  warn  against  taking  such  a  step  before  North  America 
has  spoken.  Especially  should  this  warning  apply  to  Austria-Hungary,  where, 
tbroDgh  the  favor  of  external  relations,  through  paciiic  policy,  through  the  iudustry 
of  the  population  and  heavy  taxation,  the  economic  and  financial  conditions  have 
been  improved.  The  fruits  of  this  improvement  should  not  be  abandoned  to  the 
ttbitrament  of  a  foreign  government;  the  nation  should  quietly  continue  to 
etrengthen  itself. 

When  Buckle  wrote  that  famous  chapter  of  his  history  of  civilization  in  England 
^hich  treats  of  the  influence  exerted  by  the  laws  of  nature  on  the  institutions  of 
hiunan  society,  he  could  not  yet  have  foreseen  that  it  would  be  possible  from  the 
<lAta  given  by  nature  to  establish  a  progiiosiB  for  perfectly  definite  economic  ques- 
^ons.  He  took  into  consideration  the  aistribntion  of  climates  and  the  variety  of 
the  external  conditions  of  life.  But  the  comparisons  change  as  soon  as  man  employs 
f  definite  substance  whose  occurrence  is  subject  to  definite  laws,  and  as  soon  as  one 
is  able  to  take  into  account  the  limits  of  occurrence  of  this  substance,  the  parallax 
<>f  qnsntity  as  it  were,  albeit  within  ever  so  wide  confines.  Gold  is  not  tho  rarest 
■D^tsI,  but  It  is  too  rare  for  the  task  which  some  would  like  to  impose  on  it. 

^eady  in  his  official  preliminary  works  for  the  monetary  congress  of  the  United 
States  for  1876,  whose  most  important  theses  unfortunately  seem  to  have  attained 
publicity  only  much  later,  Del  Mar,  the  chief  of  the  Bureau  of  Statistics  of  the 
united  States,  put  forth  the  view  "  that  the  probable  exhaustion  of  all  the  great 
gold-bearing  alluviums  of  the  world  and  the  number  and  the  possible  wealth  of  the 
silver  mines,  through  the  effect  of  quantity  and  aside  from  other  circumstances, 
Jonld  tend  to  widen  the  relation  of  value  between  the  two  metals,  and  in  this  way 
to  rwider  gold  dearer  and  dearer,  and  silver  cheaper  and  cheaper."* 

ihe  same  result  was  reached  at  the  same  time  tlirough  studies  in  Europe.    Expen- 
^  since  then  has  confirmed  them.    The  governments  to  whom  belongs  the  leader- 

'Alex.  Del  Kar:  A  Hintory  of  the  Precious  Metals,  8vo,  London,  1880,  preface,  p.  vu. 
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Bliip  in  those  thiogs  may  now  ask  themselves  whether  they  have  the  strength  ihod 
the  will  to  <lraw  the  ]o;i:ical  conclusions,  or  whether  they  will  contiiiao  to  jadge* 
subject  which  concerns  the  whole  earth  merely  from  the  standpoint  of  the  immedi- 
ate interest  of  their  states;  whether,  in  particular,  in  England  the  interest  of  the 
Govenmieiit  creditors  is  to  remain  the  ruling  interest. 

China  was  able  through  thousands  of  years  to  draw  upon  itaelf  for  its  require- 
ments and  to  continue  in  isolation.  Europe  will  not  bear  isolation  from  the  other 
continents.  The  question  in  no  longer  whether  silver  will  again  become  a  fuU-raluc  coin- 
age metal  over  the  whole  earth,  but  what  are  to  be  ike  trials  through  which  Europe  U  to 
reach  that  goal. 


[SeoAte  Ex.  Doc.  No.  6,  Fifty -third  Congreas,  second  Besslon.] 

Letter  from  the  Secretary  of  the  Treasury,  transmitting  a  statimieHt  off  the  agfregatie 

amount,  of  silver  bullion  purchased  in  October,  1S9S, 

Treasury  Departmknt, 

Office  of  thk  Srcretart, 
Washington,  D,  C,  Decembers,  1895, 

Sir  :  Acknowledging  the  receipt  of  the  resolution  passed  by  the  Senate  November 
1,1893,  as  follows: 

''  Resolved,  That  the  Secretary  of  the  Treasury  be,  and  he  hereby  is,  directed  to 
furnish  the  Senate  with  a  statement  giving  the  aggregate  amount  of  silver  bullion 
purchased  under  the  act  of  July  14, 1890,  during  the  month  of  October,  1893,  together 
with  the  cost  thereof,  the  amount,  date,  and  price  of  each  purchase,  and  the  name 
of  the  vender.  Also  the  aggregate  amount  of  silver  bullion  offered  for  sale  during 
said  month,  the  amount,  date,  and  price  of  each  offer,  and  the  name  of  the  pen»ou 
making  such  offer,  and  how  paid  for.'' 

I  have  the  honorto  transmit  herewith  a  statement  giving  the  information  requested. 

The  purchases  of  silver  bullion  duriug  the  mouth  of  October  were  paid  for  witili 
Treasury  notes  as  reouired  by  the  act  of  July  14, 1890. 
Very  respectfully, 

J.  G.  Garusus, 

Seorfiteary, 

The  President  of  the  Senate. 
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[From  speech  of  Mr.  Vest.  August  14, 1893.] 
▲▼BRAOB  GOLD  PRICES  OV  COMMDDITIES  AND  OV  BILVER, 

by  Angnstns  Saaerbeck,  esq.,  of  3  Moorgat«  Street  Baildings,  E.  C.  Lon- 
long  and  elaborate  paper  on  Prices  of  Commodities  and  the  Precious 
artinl  of  Statistical  Society,  September,  1886),  and  continaation  of  it 
'  Statistical  Society,  March,  1892).  The  commodities  are  the  fortj'-iive 
icles  of  commerce,  or  thereabouts,  valued  separately,  but  classified  under 
[  heads:  ''Veeetable  food,"  "Animal  food,"  "Coffee,  sugar,  and  tea," 
*  (chiefly  metals  and  coals),  "Textiles,"  and  "Sundry  materials"  (snch 
Sax,  hemp,  jut-e,  wool,  silk,  oil  seeds,  petroleum,  chemicals,  indigo,  tim- 
lists  and  valuations  show  the  greatest  care,  and  are  accepted  generally 
ly  reliable.  Mr.  Sauerbeck  decidedly  recognizes  the  appreciation  of  gold. 
iQ  and  statistics  in  the  Report  of  Gold  and  Silver  Commission  and  its  ap- 
valuable, 
le  prices  are  calculated  is  explained  above. 

verage  gold  price$  of  commodities  and  of  siher  by  index  numJ^en, 


Vege- 
table 
food 
(com, 
etc.). 

Animal 

food 

(meat, 

etc.). 

Sngar, 

conee, 

and  tea. 

Total 
food. 

Min- 
erals. 

Tex- 
tiles. 

Sundry 
mate- 
rials. 

Total 
mate- 
rials. 

Grand 
total. 

SUver. 

106 

81 

98 

95 

92 

77 

86 

85 

89 

97.5 

129 

88 

87 

105 

94 

78 

86 

86 

95 

98.1 

92 

83 

69 

84 

78 

64 

77 

73 

78 

97.8 

79 

71 

77 

76 

77 

67 

75 

T6 

74 

98.2 

74 

67 

87. 

75 

77 

78 

80 

78 

77 

98.7 

73 

68 

84 

74 

75- 

75 

79 

76 

75 

99.9 

80 

69 

75 

75 

80 

78 

84 

81 

78 

99.9 

100 

82 

87 

91 

105 

87 

101 

97 

95 

101.2 

lao 

87 

85 

101 

115 

88 

100 

104 

102 

101.1 

120 

87 

89 

101 

100 

84 

109 

101 

101 

100.7 

109 

88 

97 

99 

no 

89 

109 

102 

101 

101.0 

105 

89 

119 

102 

108 

92 

119 

107 

105 

101.5 

87 

83 

97 

88 

96 

84 

102 

94 

91 

101.0 

.  83 

85 

102 

89 

98 

88 

107 

98 

94 

102.0 

99 

91 

107 

96 

97 

90 

111 

100 

99 

101.4 

102 

91 

96 

97 

91 

92 

109 

99 

98 

99.9 

98 

86 

98 

94 

91 

123 

106 

107 

101 

100.9 

87 

85 

99 

89 

93 

149 

101 

115 

103 

101.1 

79 

89 

106 

88 

96 

162 

98 

119 

105 

100.9 

84 

97 

97 

-   91 

01 

134 

97 

108 

101 

100.3 

95 

96 

94 

95 

91 

130 

99 

107 

102 

100.5 

115 

89 

94 

101 

87 

110 

100 

100 

100 

99.7 

113 

88 

96 

100 

85 

106 

102 

99 

99 

99.6 

91 

96 

98 

94 

89 

109 

100 

100 

98 

99.6 

88 

98 

95 

93 

89 

106 

99 

99 

90 

96.6 

94 

100 

100 

98 

93 

103 

105 

101 

100 

99.7 

101 

101 

104 

102 

127 

114 

108 

115 

109 

09.2 

106 

109 

106 

107 

141 

103 

106 

114 

111 

97.4 

105 

103 

105 

104 

116 

92 

06 

100 

102 

95.8 

93 

108 

100 

100 

101 

88 

92 

93 

96 

93.3 

92 

108 

98 

99 

90 

85 

95 

91 

05 

86.7 

100 

101 

103 

101 

84 

85 

94 

89 

94 

90.2 

95 

101 

90 

96 

74 

78 

88 

81 

87 

80.4 

87 

94 

87 

90 

73 

74 

85 

78 

83 

84.2 

89 

101 

88 

94 

79 

81 

89 

81 

88 

85.0 

84 

101 

84 

91 

77 

77 

86 

60 

85 

85.0 

84 

104 

76 

89 

79 

73 

85 

80 

84 

84.0 

62 

104 

77 

89 

76 

70 

84 

77 

82 

83.1 

71 

97 

63 

79 

68 

68 

81 

73 

76 

83.3 

68 

88 

63 

74 

66 

65 

76 

70 

72 

70.0 

65 

87 

60 

72 

67 

63 

69 

67 

G9 

74.6 

64 

79 

67 

70 

69 

65 

67 

67 

08 

73.3 

67 

82 

65 

72 

78 

64 

67 

69 

70 

70.4 

65 

86 

75 

75 

75 

70 

68 

70 

72 

70.2 

66 

82 

70 

73 

80 

66 

69 

71 

72 

78.4 

75 

81 

71 

77 

78 

59 

69 

68 

72 

74.1 

hs).. 

67 

84 

68 

^^ 

72 

56 

60 

64^ 

08^ 

65.4 

-1801 

71 

89 

69 

77 

73 

G6 

74 

71 

74 

77.2 

-1887 

79 

95 

76 

84 

73 

71 

81 

70 

79 

82.1 
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[From  speech  of  Mr.  Hudson;  of  Kansas,  Angnst  19, 1893.) 

The  following  table  sets  forth,  by  means  of  Mr.  Sauerbeck's  indes  nnmUn,  the 
striking  contrast  between  the  relative  valae  of  gold  and  silver  in  the  yean  preced- 
ing and  in  the  years  following  1873: 


Years  from  1873  back  to  1854. 

Yearly 

index 

numbers 

of  silver. 

Year  on  from  1873  on  to  1832. 

Yfiriy 

index 

onmben 

of  silTcr. 

1873 

97.4 

99.2 

99.7 

99.6 

99.6 

99.6 

99.7 

100.5 

100.3 

100.9 

101.1 

100.9 

99.9 

101.4 

103.0 

101.0 

101.5 

101.0 

10O.7 

101.1 

1873 

ff.l 

1872 

1874 

9SlI 

1871 

1875 

83.) 

1870 

1876 

«.' 

I860 

1877 

903 

1868 

1878 

86.4 

1867 

1879 

Si3 

1866 

1880 

8S.f 

1865 

1881 

8S0 

1864 

1882 

M.f 

1863 

1883 

a.1 

1862 

1884 

n.3 

1861 

1885 

7».f 

IStJO 

1886 

7i« 

1859 

1887 

713 

1858 

1888 

79.4 

1857 

1889 

70.2 

1850 

1890 

78.4 

1855 

1891 

741 

1854 

1892 

e.4 

This  table  gives  in  parallel  columns,  for  the  years  1874-1892,  the  index  nimibersfor 
the  45  commodities  comprised  in  Mr.  Sauerbeck's  computation  and  the  index  nam* 
bers  of  silver  for  the  same  years : 


Kr.  Sauerbeck's 
index  numbers. 

Years. 

• 

Mr.  Sanerbeck'i 
index  uambeni< 

Years. 

Index 
number 

of  45 
principal 
commod- 
ities. 

Index 

number 

of  b  liver. 

Index 
number 

of  45 
principal 
oommod* 

ities. 

Isdex 

nanber 

ofsflT* 

1874 

102 
96 
95 
94 
87 
83 
88 
85 
84 
82 

95.8 
93.3 
86.7 
90.2 
86.4 
84.2 
85.9 
85.0 
84.9 
83.1 

1884 

76 
72 
€9 
68 
70 
72 
72 
72 
€8 

S.S 

1875 

1885 

7».« 

1876 

1880 

74. « 

1877 

1887 

Tti 

1878 

isss 

70.4 

1879 

1889 

TfllJ 

1880 

1890 

78.4 

1881 

1891 

741 

1882 

1892 

&4 

1883 

___^ 

[From  speech  of  Mr.  Clark,  of  Missouri,  August  19,  1893.] 
Table  showing  decline  in  piiee  of  wheat,  cotton^  and  silver* 


Year. 


1872 
1873 
1874 
1875 
1876 
1877 
1878 
1879 
1880 
1881 
1882 


Wheat. 
(Bush.) 


DoOan, 
1.47 
1.81 
1.43 
1.12 
1.24 
1.17 
1.34 
1.07 
1.25 
1.11 
1.19 


Cotton. 
(Pound.) 


OenU. 
19.3 
18.8 
15.4 
15.0 
12.9 
11.8 
11.1 
9.9 
11.5 
11.4 
11.4 


Silver. 
(Os.) 


DoUar$. 
1.32 
1.29 
1.27 
1.24 
1.15 
1.20 
1.15 
1.12 
1.14 
1.13 
1.13 


1883 
1884 
1885 
1886 
1887 
1888 
1889 
1890 
1891 
1892 
1893 


Wheat. 

1  Cotton. 

(Bu»h.);(PoaBd.) 

1 

DoUarg 

OMa 

1.13 

10.8 

1.07 

10.5 

.86 

10.8 

.87 

9.8 

.89 

9.5 

.85 

9.8 

.90 

9.8 

.S.I 

10.1 

.86 

10.8 

.»i 

8.7 

.50 

7.1 
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[From  speech  of  Senator  Bolph,  Angnst  8, 1883.] 

following  table  shows  the  amount;  expressed  in  dollars,  of  silver  annually 
I  during  the  period  of  sixteen  years,  and  shows  the  consumption  of  silver  in 
'or  coin : 


$23,830,686 

12,410,636 

30,518,415 

78,741,556 

28,122,004 

40,002,173 

i 20,682,625 

29,386,322 

24,927,400 

17,353,531 


1885 $48,487,114 

1886 27,121,414 

1887 44,142»013 

1888 36,297,132 

1889 37,927,814 

1890 57,931,323 

1891 32,670,498 

Total  17  years 590,562,659 

Annual  average 34, 150, 744 


mapeecfa  of  Mr.  Wheeler,  of  Alabama,  House  of  Reproaentativee,  Augnst  11  and  12,  1893.] 

sry  9if9tem8j  population,  and  approximate  wealth  and  stocks  of  money  in  circula- 
tion  and  per  capita  in  the  principal  countries  of  the  world. 


!oantriea. 


mdtibiereotm- 
bria. 


Statea 


rlaod. 


Ratio  be- 
tween 
gold  and 
[nil  legal 
tender 
ailrer. 


landa. 


!d  countries, 
.  Kingdom.. 


T 


a-Hangurjr  . . . 
naTian  Union. 

lUa. 

ft. 


EdtJ,eto. 


m&owUries. 


A  America 
America. . 


to  15.98 
to  15i 
to  154 
to  IH 
to  15| 
I  to  15i 
to  IH 
to  151 


1  to  6. 18 


1  to  15 


i 


to 
to 
to 
to 
to  15' 


Ratio  be- 
tween 
gold  and 
limited- 
tender  ail- 
rer. 


1  to  14.95 
1  to  14. 38 
1  to  14. 38 
1  to  14. 38 
1  to  14. 38 
ltor4.38 
1  to  14. 38 
ItolS 
1  to  15.1 


1  to  14. 28 
ltol3.<»7 
1  to  14. 08 
1  to  13.  GO 
1  to  14. 88 
1  to  14. 28 
1  to  14. 95 
1  to  15. 68 


ItolS 


Popidation. 


87,000.000 
39, 000, 000 

6, 100, 000 
31, 000, 000 

3,000,000 

2,200,000 
18,000,000 

4,500,000 
33,000,000 
40,000,000 


88,000,000 
49, 500. 000 
5,000,000 
40, 000, 000 
8,600,000 
4.000,000 
4,500,000 
7,000,000 
2,000,000 


113.000,000 

11,600,000 

3,000,000 

35,000,000 

255, 000, 000 

400, 000, 000 


Clrcn- 

lation 

per  cap* 

ita. 


$24.84 
40.66 
25.53 

9.91 
14.67 

9.09 
16.56 
28.88 

2.88 

4.90 


18.42 
18.54 
19.00 
9.75 
8.02 
26.75 
13.56 
16.43 
81.00 


7.1C 
4.91 
•  .84 
19.24 
3.64 
1.751 


Wealth. 


$69,000, 

42,990, 

5,035, 

13, 815. 

2,470, 

1,  SOU, 

12, 580, 

4,900, 

2,965, 


000,000 
000,000 
000,000 
000,000 
000,000 
000,000 
000,000 
000,000 
000,000 


Money— gold, 

silver,  and 

paper. 


47.000,000,000 
32,185,000,000 
2, 040, 000,  000 
19, 275. 000, 000 
6. 420, 000, 000 
6, 865, 000, 000 
4, 9U0. 000, 000 


25,445,000,000 


$1,665,890,000 

1,681,402,000 

174, 000, 000 

307,276,000 

44,000,000 

20,000,000 

298, 000, 000 

130, 000, 000 

95, 000, 000 


700, 000, 000 
91H,  000, 000 

95, 000, 000 
390, 000, 000 

09,  000, 000 
107, 000, 000 

61, 000, 000 
115, 000, 000 


810, 000, 000 
57, 000, 000 
2. 5<)0, 000 
670, 000,  OOO 
928,000,000 
700, 000, 000 


Per 
cent  of 
money 

to 
wealth. 


S.  Rep.  235 ^28 


2.4 
4.0 
3.2 
3.1 
1.7 
1.3 
2.2 
2.6 
3.2 


1.4 
2.8 
4.6 
2.0 
1.2 
1.5 
1.2 


3.1 
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Production  of  gold  and  Hlver  in  the  United  States,  and  prieet  of  Hlver  measured 

annually  from  1845  to  1860, 

[Table  prepared  from  records  of  the  Mint  of  the  Uniteil  Stattea.] 


Tear. 


1845 

1846 

1847.; 

1848 

1849 

1850 

1851 

1852 

1853 

1854 

1855 .-- 

1856 

1857 

1858 

1859 

1860 

Total 


Estimated  product. 


Gold. 


$1,008,827 
1, 139, 357 
889,085 
10, 000. 000 
40. 000, 000 
50,000,000 
55, 000, 000 
60,000,000 
65,  000, 000 
60, 000, 000 
55, 000, 000 
55,  OwO.  000 
55. 000,  000 
50, 000, 000 
50.  (K)0, 000 
46, 000. 000 


654, 036, 769 


Silver. 


$50,000 
60,000 
50,000 
50,000 
50,000 
50,000 
50,000 
50,000 
50.000 
50,000 
50,000 
50,000 
50,000 
500,000 
100,000 
150,000 


1,500,000 


Prioeofpure  silver,  per  ounce,  I  «Zi^^f? 

in  London.  P"**  ?, 

■»-»»»**"«•  pure  sil- 

ver, per 
ounce,  in 
gold. 


Lowest. 


58| 
59 


59 

59| 

60 

59| 

60| 

61» 

61 

60^ 

61 

60| 

611 

61i 


Highest. 


5^ 
60 

60i 

60 

60 

614 

ool 

62 

61| 

61} 

62i 

62| 

621 
62| 


Average. 


61ij 


129.8 
130.0 
130.8 
130.4 
130.9 
13L6 
133.4 
132.6 
134.1 
134.8 
134.4 
134.4 
135.3 
134.4 
136.0 
135.2 


Value  of 
standard 

silver  dol- 
lar, 412| 

grains,  in 
gold. 


] 


100.46 
100.66 
101.30 
100.88 
101.30 
101.83 
103.42 
102.57 
104.26 
104.26 
103.95 
103.95 
104.69 
103.95 
105.22 
104.58 


1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
It 


I  now  present  a  table  showing  the  production  of  gold  and  silver  in  the  I 
States,  and  the  relative  value  of  the  two  metals  from  1860  to  1873.  It  will  b 
by  this  table  that  the  depreciation  of  values  did  not  commence  until  after  thai 

Production  of  gold  and  silver  in  the  United  Stales f  and  prices  of  silver  measured  ^ 

annually,  from  1860  to  1873, 

[Tables  prepared  from  records  at  the  Mint  of  the  United  States.] 


Years. 


1860. 
1861. 
1862. 
186:i. 
1804. 
1865. 
18G6. 
1867. 
1868. 
1860. 
1870. 
1871. 
1872. 
1873. 


Estimated  product.< 


Gold. 


f^O,  000, 000 
4:J,  000, 000 
39, 200,  000 
40, 000,  000 
46, 100,  000 
53, 225, 000 
53, 500, 000 
41.725,000 
48, 000, 000 
40,  500, 000 
50, 000, 000 
43, 500, 000 
36, 000, 000 
36, 000, 000 


Silver. 


$150, 000 

2, 000, 000 

4, 600, 000 

8, 500, 000 

11, 000,  000 

11, 250, 000 

10,000.000 

13,500,000 

12, 000, 000 

12, 000, 000 

16, 000, 000 

23, 000, 000 

28,  750, 000 

'Jo,  750, 000 


Price  of  pure  silver  per  onnoe 
in  London. 


Lowest. 


61i 
604 
61 
61 
60| 
60} 
60} 
'60| 
•60^ 
60 
60i 

eoA 

59i 
67J 


Highest. 


624 
61} 
02 


i 


61 

61} 
61 

611 
61 

61} 

69)} 


Average, 


61} 

60A 
60} 

eof, 

60} 

60A 

59} 


Avenge 
price  of 
pare  sil- 
ver, per 
onnoe,  in 
gold. 


135.3 
133.3 
134.6 
134.6 
134.5 
133.8 
133.9 
132.8 
132.6 
132.6 
132.8 
132.6 
132.2 
129.8 


Valae  of 
standard 
silver  del- 
hir,  412i 
grains,  in 
gold. 


104.58 
103.10 
10416 
104.06 
104.06 
103.52 
103.63 
102.67 
102.57 
102.47 
102.67 
102. 57 
102.25 
100.46 


VI 


It 
It 
It 
It 
It 
It 
It 
It 
It 
It 
It 
It 
It 
It 
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iU  akowing  ekanfet  in  ike  eamparaiite  talue  of  the  gold  and  iilver  ooin$  of  England 

from  the  reign  of  Edward  III  to  1816. 


Bate. 


14., 
II. 

n. 

M. 

IB. 

m. 

m. 
m. 

927. 


B«lg]i. 


Edward  II  . 

...do 

...do 

Henry  V  ... 
Edward  IV. 

....do 

Henry  VI  .. 
Edward  IV. 
Henry  Vin 

....do 

....do 


Compara- 
tive'mne  of 
fine  ffold 
and  silver. 


ltol2.S8i 
1  toll.  571 
1  to  11. 158 
1  to  10. 331 
1  to  10. 331 
1  to  11. 158 
1  to  11. 158 
ltoll.158 
ltoll.158 
ltoll.208 
ltol0.4M 


Bate. 


1551 
1532 
1553 
1560 
1600 
1604 
16'J0 
1666 
1717 
1816 


BaifB. 


Edward  VH  — 

....do 

Mary 

SUaabeth 

...do 

Jameal 

Cfaarleal 

Charles  n 

George  I 

George  in 


Compara* 

tire  valae 

of  fine  gold 

and  silver. 


Itoll.OOO 
1  to  11. 050 
1  to  11. 057 
1  toll.  100 
ltolO.004 
1  to  12. 100 
1  to  13. 356 
1  to  14. 485 
1  to  15. 200 
ltol4.287 


Ab  eorroboTative  evidence  I  now  read  an  official  paper  prepared  bv  Lord  Liver- 
pool uid  presented  to  the  King  of  England,  and  whicn  I  believe  has  been  regarded 
Muthontative.  It  shows  the  ratio  of  gold  and  silver  prior  to  the  time  of  Herod- 
otai,who  was  born  484  years  B.  C,  bringing  it  down  to  the  year  1717. 


Vtlfuof  gold  to  eUver  aseiated  by  Lord  Liverpool  in  hie  letter  to  the  King  of  England. 

InPenia,  according  to  Herodotns 1  to  llf 

h  Greece  at  same  period 1  to  13 

In  Oieeee  in  the  time  of  Plato 1  to  12 

Ib  Greece  it  ia  stated  by  Xenophen  at 1  to  10 

Aft«r  the  plnnder  of  gold  from  the  temple  of  Apollo,  according  to  Menan- 

dff,itwas ItolO 

Intiiereign  of  Alexander  the  Great,  it  was 1  to  10 

In  Borne,  according  to  Pliny  the  Elder 1  to  10^ 

In  Some  after  the  tribnte  from  theEtolians 1  to  10 

The  plunder  of  gold  from  the  Ganls  by  Jolins  Ciesar  reduced  the  pro- 
portions to 1  to  H 

InthereignofClAndias,Taoitns  states  it  at ltol2i 

Until  the  reign  of  Alexander  Servins  it  contained 1  to  12^ 

hithereign  of  Consian tine  the  Great 1  toOli 

The  diioxders  in  the  Boman  Empire  under  Arcadus  and  Honorias  raised 

it  to ltol4f 

Fiom  which  it  appears  that  gold,  unless  when  depressed  b^  sudden  and 
QAiisaal  occurrences,  or  enhanced  by  a  dread  of  public  insecurity, 
may  be  stated  to  have  been  for  upwards  of  900  years  in  the  propor- 
tion of 1  to  10  OP  12 

In  England,  in  the  reign  of  Henry  III,  1216  to  1272 1  to   Oi 

In  England,  in  the  reign  of  Edward  lU,  1330  to  1377 1  to  12^ 

In  England,  in  the  reign  of  Henry  IV,  1400  to  1412 1  to  10^ 

In  England,  in  the  reign  of  Edward  IV,  1461  to  1477 1  to  Hi 

JnEngland,inthereignof  Henry  Vni,  1510  to  1547 1  to  11.  10 

^England,  inthereignof  Queen  Elizabeth,  1560 1  to  11 

InEngUnd,  in  the  reign  ofKing  James  1, 1604 1  tol2i 

|n  England,  in  the  reign  of  King  James  1, 1611 1  to  13i 

JttEngland,  in  the  reign  of  Charles  II.  1665 1  to  14* 

toEnjj;Und,inthereignof  George  1, 1717 1  to  15V 

^utiTe  proportions  in  China,  according  to  Humboldt 1  to  12i 

aclatjye  proportions  in  Japan,  according  to  Humboldt Ito   8^ 

KeUtWe  proportions  in  Bengal,  according  to  bullion  report 1  to  14.  86 

^UtiTe  proportions  in  Madras,  according  to  bullion  report Ito  13} 

^latiTe  nroportions  in  Bombay,  according  to  bullion  report 1  to  15 

u  the  China  Diaries  it  is  stated  at  16  taels  of  sUver  for  1  tael  of  gold  of 
M  toach  of  pure  gold.  If  it  is  meant  to  be  pure  silver  also,  the  pro- 
portion would  be^l  to  16:  but  it  is  believed  to  be  the  average  fineness 

^eUTer  in  dollars,  which  would  be Ito  14.296 

w^«  Taloe  of  this  table  is  due  to  the  high  position  of  its  author.  Lord  Liverpool. 

y^  great  power  and  access  to  all  possible  means  of  information. 
«»L]^    now  read  a  very  important  paper  showing  the  amount  of  gold  and  silver 
"^vftctedfrom  the  mines  of  America  from  1492  until  1825. 
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Summary  of  the  amount  of  gold  and  silver  whwh  has  been  extracted  from  the  minee  of 

America  from  1492  «n^2  1825, 


Yeftn. 


149^1545.. 

1546-1555a 

1556-1570.. 

1571-1680.. 

1581-15906. 

1501-1600. . 

1601-1610.. 

1611-1636.. 

1621-1630.. 

1681-1640.. 

1641-1660.. 

1651-1660.. 

1661-1670.. 

1671-1680.. 

1681-1690.. 

1691-17000. 

1701-1710.. 

1711-1720.. 

1721-1730.. 

1731-1740.. 

1741-1750.. 

1751-1760d. 

1761-1770.. 

1771-1 780«. 

1711-1790.. 

1791-1800.. 

1801-1810.. 

1811-1825.. 

Total... 


Period. 


T«or9. 
53 
10 
15 
10 
10 
10 
10 
10 
10 
10 
10 
10 
10 
10 
10 
10 
10 
10 
10 
10 
10 
10 
10 
10 
10 
10 
10 
16 


333 


Gold. 


DoOart, 

90,000,000 

30,000,000 

40,000,000 

20,000.000 

30, 000, 000 

30, 000, 000 

25,000,000 

25,000,000 

28,000,000 

30, 000, 000 

30,000,000 

28, 000, 000 

28,000,000 

28,000,000 

28.000,000 

73, 000, 000 

120.000,000 

120,006,000 

120.000,900 

120,000.000 

120,060,000 

110,000,600 

100, 000, 000 

100.006,000 

100,066,000 

100, 006, 066 

115,000,000 

115, 000, 000 


1,890,006,000 


Silver. 


J>oaaT9. 

30,000,000 
170, 000, 000 
110,000,000 

70,000,000 
140, 000, 000 
140, 000, 000 
115,060,000 
115, 000, 000 
122,000,000 
130, 000, 006 
130, 000, 006 
122. 000, 000 
122.000,060 
122. 000, 060 
122,000,060 
115,000,000 
100, 000, 060 
110.000,000 
120, 000, 000 
130,000,660 
160, 060, 666 
160,060,000 
190. 000, 066 
250, 000, 066 
280,000,060 
320, 000, 000 
330, 000, 000 
255, 000, 060 


4,310,000,000 


Total 
ftmoimt. 


DoUmr9. 
120,T)00,000 
200, 000, 0001 
150,000,000 

90,000,000 
170,  OOO,  000 
170, 000, 000 
140,  OUO,  000 
140.000,000 
150, 000, 000 
160,000,000 
160.066,000 
150,000,000 
150,000,000 
156,000,000 
160,000,000 
190,000,000 
220,000,000, 
230, 000, 000  f 
240,000.000) 
259, 000, 0001 
280,000,0001 
300, 000, 000 f 
290,000,0001 
350, 000, 0001 
380, 000, 000 1 
420, 000, 000  f 
430, 000, 000, 
370,000,000 


6,200,000,000 


Mean  year. 


JOcUart. 
2.250,000 


14,200,000 

15, 000, 000 

15, 000, 000 

22. 000. 000 

28,000.000 

39, 500, 000 
24,700,000 


Gold. 


Oanile 
marks. 

12.500 


20.000 


20.300 


20,600 


80,000 


82,700 


73,500 


Silver. 


CkutiU 
marks. 

66,600 


1,347,600 


Gold  to 

Silver. 


1  to    5 


1  to67 


1, 440, 000     1  to  70 


1,  435, 300     1  to  69 


1,308,800       ltol6 


1,970,600 


lto24 


3,  470, 600       Ito  47 


56, 400     2, 000, 000       1  to  3S 


Aathoritles:  Coant  Hamboldt.  Abbe  Rayiial.  Mr.  Ward,  Bullion  Beport.  * 

o  Diaoovery  of  the  mine  Patois.  6  Amalgamation  adopted  In  Pern.  c  Brazil  minea  were 

worked.  d  Diacovery  of  Biaoaina  and  Sombrerete,  Mexico.  a  Exploration  of  the  »«*w^  of 

Yalendana,  Mexioa. 


[From  apeech  of  Senator  Hoar,  Aagnat  15, 1893.  ] 

The  following  shows  the  operation  of  the  Bland  bill  and  the  Sherman  law  com- 
pared: 


Monthly  pnrchaaea  of  ailver  nnder  Bland  bill,  at  83  centa 
(estimated  average)  an  ounce,  coined  into  dollara,  would 
have  produced,  since  Sheimanlaw  was  enacted: 

One  month , 

Three  yeara 

Four  million  five  hundred  thonaand  ounces  silver,  at  83 
oenta,  cost: 

One  month 

Three  years , 

A  monthly  purchase  of  ailver  under  Bland  bill,  at  preeent 

8 rice  of  ailver  (70  oenta),  coined  into  dollars  would  pro- 
uce: 

One  month 

Four  million  five  hundred  thousand  ounces  silver,  at  pres- 
ent price  (70  cents),  would  coat 

Monthlv  indebtedness  under  Sherman  law  less  than  it 

would  be  under  Bland  bill,  at  present  price  of  silver 

Averafe  monthly  excess  of  the  amount  of  silver  certifl- 
catea  over  market  value  of  the  silver  (or  silver  dollars 
they  represented)  whan  coined,  which  would  have  been 
issued  under  Bland  bill  ainoa  Sherman  law  was  enacted 
(ailver  at  83  oenta  an  ounce) : 

One  month .' 

Three  yeara 

Monthly  axceaa  at  preaent  price  of  ailver 


Minimum.      'M^a'Htw^Ti^. 


$3, 108, 433 
111,903,588 


3,685,714 


535,714 


1,108,433 

39,003,588 

L  685, 714 


$6,216,866 
223, 807, 176 


7,371,428 


4,221.428 


2,216,866 

79, 807, 176 

3, 371, 428 


Absolutely. 


$3,735,000 
134,400.000 


8,150,600 


Note. — (1)  Under  Sherman  law  the  coined  dollars  (and  certificates)  represent  the 
mi^rket  yalae  of  the  silver,  when  coined,  and  no  more. 

(2)  Under  the  Sherman  law  the  QntitQ  credit  of  the  Government  is  pledged  to  keep 
Aii  V6f  At  a  parity  with  gold.    IJndor  \k^  l^\»i'ndL\&r«  >^«l% ^%a  tlo  auoli  obligation. 
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Or  to  restate  the  oomparlson  a  little  more  compactly^: 


Vnder  Sherman  law. 
<  500, 000  onnees  of  sflyer,  at  83  cents  (arorage) . . 

Under  Bland  biU. 


(3. 000, 000  ^irorth  of  sflTar  a  month,  at  83  cents , 

represented  bj  certificates  (and  the  coined  dollars) 


A^ainat  Sliermanlaw , 

$2, 000. 000  worth  of  silrer,  at  70  cents  (approximately  rate  of  last  purchase) 
£x,oeaa  when  coined 


4, 500, 0(X)  ounces  of  ailyer,  at  70  cenU 

In  CaTor  of  Sheinian  law  at  present  time. 


One 
month. 


$3, 735, 000 

2,000,000 
1. 108, 433 

3, 108. 433 
626, 567 

2,  0(>0.  000 
1,  C85.  714 

Three 
years. 


$134,460,000 


72, 000, 000 
39,903,588 


111,  003,  588 
22,550,412 


3,085  714 
3, 150;  000 


535, 714 


[Prom  speech  of  Hon.  Mr.  Bland,  Honse  of  Bepreaentativea,  August  15, 1893.] 

Mr.  Blatid.  Mr.  Speaker,  I  would  like  to  have  printed  in  the  Record  a  communi- 
cation from  the  Director  of  the  Mint  showing  the  amount  of  standard  silver  that  a 
dollar  wonid  contain  at  the  different  ratios  propobed  in  these  amendments. 

There  was  no  oh] action. 

The  communication  is  as  follows : 

House  or  Represejttatives  United  States, 

Washington,  D.  C,  August  14,  189S. 
To  the  Hon.  Dikector  op  the  Mfnt:  • 

Please  give  me  the  number  of  ^ains  of  standard  silver  in  the  dollar  at  the  ratios 
of  17,  18,  19,  and  20  to  1,  respectively,  and  oblige, 

Yours,  etc.,  E.  P.  Bland. 

Bureau  op  the  Mint,  August  14, 1803, 

Ratio  1  to  17 :  Standard  grains  in  a  silver  dollar,  438.60. 
Ratio  1  to  18:  Standard  grains  in  a  silver  dollar,  464.40. 
Ratio  1  to  19:  Standard  grains  in  a  silver  dollar*,  490.20. 
Ratio  1  to  20:  Standard  grains  in  a  silver  dollar,  516.00. 

R.  E.  Preston,  Acting  Director  Mint, 


[From  speech  of  Mr.  Catchings,  August  19,  1893.] 
Sighefi  and  lowest  prices  of  middling  upland  cotton  in  New  York  for  the  years  indicated. 


Tears  ending  Aug.  31~ 


1884 

itas 
int 

1SI7 
IMS 

ism 

1S91 
lt92 


Highest, 

per 

poand. 


Date  of 
highest 
quotation. 


Apr. 

Feb. 

Sept. 

May 

Aug, 

Ang. 

May 

Sept. 

Sept 


14. 1884 

26. 1885 
1,1885 

31,1887 

14. 1888 

20. 1889 
28,1890 

2. 1890 

6. 1891 


Lowest, 

per 
pound. 


Date  of 

lowent 

quotation. 


S^pt. 

Oct. 

Feb. 

Nov. 

Oct. 

Oct. 

Nov. 

Ang. 

Mar. 


1,1883 
24,1884 
26,1886 
4,1886 
3,1887 
7,1888 
4,1889 

17. 1891 

28. 1892 


And,  Tccnrring  to  the  qnestion  of  increase  in  production,  I  will  insert  the  table  in 
my  possession,  prepared  for  me  by  the  Department  of  A;jricnlture,  showing  by 
ponnda  the  production  of  cotton  in  the  United  States  from  1884  to  1892,  inclusive : 


Teara  ending  Ang.  31-^ 


1884. 

1885. 

1857. 
18e8. 


Ponnda. 


2,767,544,422 
2,742,986,011 
3, 182, 305. 650 
.3, 157, 378, 443 
3, 439, 172, 891 


Years  ending  Ang.  31— 


1889 

isno 
18.11 
1892 


Pounds. 


8,489,934,798 
3,  627.  366, 188 
4,310,043,982 
4,506,575,984 
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Assuming  a  bale  to  contain  500  pounds,  it  will  be  seen  that  the  number  of  balea 
prodnoed  lu  1887  was  6,3U,756;  in  1888,  6,878,344;  in  1889,  6,879,869;  in  1890, 
7,254,782;  in  1891,  8,632,088;  and  in  1892,  9,013,111. 

Lowest  and  highest  prices  of  com,  cotton,  oats,  tohacoo,  and  wheat  for  eixty-two  years: 

1825-1886, 

[Where  no  mention  of  quality  is  made  it  la  nnderatood  that  the  nrice  Quoted  is  for  the  cheapeit 
grade  of  each  commodity.    The  prices  are  those  of  the  2few  t'ork  market.] 


1825. 

1820. 

1827. 

1828. 

1829. 

1830. 

1831. 

1832. 

1833. 

1834. 

1836. 

1836. 

1837. 

1838. 

1839. 

1840. 

1841. 

1842. 

1843. 

1844. 

1846. 

1846. 

1847. 

1848. 

1849. 

1850. 

1851. 

1852. 

1853. 

1854. 

1855. 

1856. 

1857. 

1858. 

1859. 

1860. 

1861. 

1862. 

1863. 

1864. 

1865. 

1866. 

1867. 

1868. 

1869. 

1870. 

1871 

1872. 

1873. 

1874. 

1875. 

1876. 

1877. 

1878. 

1879. 

1880. 

1881. 

1882. 

1883. 

1884. 

1885. 

1886. 


Com, 
per  husnel. 

» 

^ 

1 

1 

^ 

«s 

2 

H 

10.42 

$0.75 

.62 

.83 

.54 

.76 

.46 

.62 

.48 

.64 

.48 

.65 

.54 

.75 

.60 

.87 

.65 

.86 

.53 

.75 

.70 

1.12 

.83 

1.12 

1.00 

1.15 

.76 

1.00 

M& 

.98 

.46 

.63 

.47 

.81 

.54 

.68 

.48 

.60 

.43 

.54 

.45 

.85 

.55 

.80 

.64 

1.10 

.52 

.78 

,57 

.70 

.55 

.72 

.53 

.68 

.62 

.78 

.64 

.82 

.76 

.98 

.93 

1.15 

.48 

.94 

.71 

.98 

.58 

1.03 

.76 

1.05 

.64 

.95 

.48 

,74 

.50 

.76 

.68 

1.23 

1.25 

1.97 

.70 

.97 

.80 

1.32 

1.00 

1.40 

J.  01 

1.41 

.75 

1.16 

.76 

1.15 

.65 

.90 

.61 

.80 

.50 

.77 

.53 

.84 

.49 

.76 

.38 

.49 

.41 

.58 

.45 

.60 

.44 

.04 

.48 

.61 

.48 

.76 

.63 

1.00 

.55 

.70 

.46 

.66 

.40 

.57 

.43 

.65 

Cotton, 

upland,  per 

pound. 


I 


00.13 
.09 
.08 
.09 
.08 
.08 
.07 
.07 
.09 
.10 
.15 
.12 
.07 
.09 
.11 
.08 
.09 
.07 
.05 
.06 
.04 
.00 
.07 
.05 
.06 
.11 
.08 
.08 
.10 
.08 
.07 
.09 
.13 
.09 
.11 
.10 
.11 
.20 
.54 
.72 
.83 
.32 
.15 
.16 
.25 
.15 
.15 
.18 
.13 
.15 
.13 
.11 
.11 
.09 

.OH 

.11 
.091 

.111 
.10 
.101 
.10 


te 


$0.27 

.14 

.12 

.13 

.11 

.13 

.11 

.12 

.17 

.16 

.20 

.20 

.17 

.12 

.16 

.10 

.11 

.09 

.08 

.09 

.09 

.09 

.12 

.08 

.11 

.14 

.14 

.10 

.11 

.10 

.U 

.12 

.13 

.13 

.12 

.11 

.28 

.68 

.88 
1.90 
1.22 

.52 

.36 

.33 

.35 

.26 

.25 

.25 

.21 

.19 

.17 

.18 

.13 

.12 

.13i 

.13i 

.13 

.13 

.11 

.11 

.11 

.09^ 


Oats, 
per  busheL 


I 

2 


$0.26 
.42 
.31 
.24 
.27 
.26 
.27 
.38 
.30 
.28 
.33 
.40 
.40 
.25 
.30 
.24 
.87 
.25 
.27 
.27 
.29 
.28 
.89 
.32 
.33 
.37 
.06 
.75 
.41 
.45 
.42 
.35 
.40 
.40 
.36 
.37 
.80 
.37 
.63 
.86 
.45 
.55 
.67 

'\ 

.52 

.42 

.42 

.42 

.38 

.30 

.28 

.22 

.29 

.31 

.36 

.42 

.87i 

.36 

.32 

.27i 

.30^ 


s 


$0.40 
.60 
.66 
.37 
.46 
.40 
.48 
.56 
.48 
.48 
.75 
.75 
.75 
.60 
.00 
.43 
.50 
.63 
.34 
.87 
.51 
.48 
.65 
.61 
.49 
.51 
.80 
.86 
.52 
.76 
.82 
.50 
.  66 
.63 
.58 
.47 
.47 
.67 
.90 
1.02 
.90 
.85 
.94 

(*) 
.84 

.60 
.70 
.55 
.58 
.53 
.64 
.86 
.46 
.45 
.50 
.49 
.52 
.72 
.61 
.42 

.4H 
.89 


Tobacco, 

Kentucky  leaf, 

per  pound. 


s 

I 


Wbeat, 
per  busbel. 


$0.03 
.03 
.03 
.03 
.05 
.03 
.03 
.03 
.03 
.04 
.06 
.06 
.03 
.04 
.08 
.03 
.04 
.02 
.02 
.02 
.02 
.02 
.02 
.03 
.03 
.05 
.03 
.03 
.04 
.06 
.06 
.06 
.07 
.06 
.04 
.03 
.03 
.06 
.06 
.08 
.07 
.08 
.00 
.08 
.08 
.07 
.06 
.09 
.09 
.07 
.09 
.07 
.07 

:S2 

.05 
.05i 

.OH 

.05 
.06 
.074 
.07} 


9 

•a 

s 


$0.00 
.08 
.06 
.06 
.07 
.07 
.06 
,06 
.08 
.08 
.11 
.10 
.09 
.13 
.16 
.16 
.14 
.09 
.07 
.06 
.07 
.07 
.06 
.08 
.09 
.14 
.14 
.09 
.10 
.11 
.13 
.16 
.20 
.18 
.14 
.13 
.16 
.30 
.36 
.65 
.45 
.18 
.16 
.15 
.13 
.12 
.11 
.16 
.16 
.25 
.28 
.19 
.16 
.07 
.074 
.07} 
.12 
.09 
.11 
.09 
.09 
.09) 


8 

3 


it 

JS 


$0.75 

.84 

.90 

.!» 

1.00 

1.00 

1.06 

1.12 

L15 

1.02 

1.04 

1.37 

1.55 

1.35 

1.15 

.95 

.90 

.83 

.84 

.82 

.85 

.80 

1.01 

.95 

Lao 

1.00 

.93 

1.03 

L22 

1.75 

L96 

1.S0 

1.25 

1.20 

L30 

1.S5 

1.20 

1.30 

L25 

1.72 

1.25 

2.20 

2.90 

2.05 

1.45 

1.40 

1.45 

1.65 

1.55 

.« 

.93 

.84 

1.06 

.83 

1.10 

L03 

1.14 

1.03 

.95 

.74 

.68 

.83 


*KomiiiaL 
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[TWrno  Bpeeeh  of  Mr.  S^rry,  House  of  Ropresentatives,  Aagust  21, 1893.] 

$hoaing  the  amounU  of  money  in  the  United  States,  in  the  Treasury  and  in 

circuiationf  on  the  dates  specified. 


Tear. 


Amount  of 

money  iu 

Uuited  SUtes. 


$442, 102, 

452, 005, 

358, 45^, 

674,867, 

705, 688, 

'  770, 129, 

7W,  327, 

728,200, 

716, 553, 

715, 351, 

722,868, 

741, 812, 

762,721, 

774,445, 

806,024, 

798, 273, 

790, 683, 

763, 053, 

791,253, 

1, 051, 521, 

1,205,929, 

1,406,541, 

1,480,531, 

1, 643, 489, 

1, 705, 454, 

1,817,658, 

1, 808, 559. 

1, 900, 442, 

2, 002,  955, 

2,075,350, 

2. 144. 226, 

2, 100, 130. 

2,219,719, 


477 

767 

079 

283 

067 

755 

254 

612 

578 

180 

461 

174 

565 

610 

781 

509 

284 

847 

5TBi 

541 

197 

823 

719 

816 

189 

336 

094 

672 

949 

711 

159 

002 

198 


Amount  in  cir- 
culation. 


i435, 

448. 

384, 

595. 

669, 

714, 

673, 

661, 

680, 

664, 

675, 

715, 

738, 

751, 

776, 

754, 

727, 

722, 

729, 

818, 

973, 

1, 114, 

1. 174, 

1,230. 

1,243, 

1, 292, 

1,252, 

1. 317, 

1, 372, 

1, 380, 

1.420, 

1,500, 

1,603, 


407,252 
405. 767 
697,7a 
394, 038 
641,478 
702, 906 
488,244 
902,069 
103,  G61 
452,891 
212, 79i 
889,005 
309, 549 
881. 809 
083, 031 
101,947 
609,388 
314. 883 
132, 634 
631, 793 
382,228 
238, 119 
290, 419 
305, 606 
925  969 
568.615 
700,525 
539, 143 
170,  870 
361,649 
251,270 
0<i7, 5r.5 
073, 338 


Population. 


31, 443. 821 
32, 004, 000 
32, 704, 000 
33, 365, 000 
34, 046, 000 
84,  748, 000 
35, 469, 000 
36, 211, 0<i0 
36, 973, 000 
37, 750, 000 
38,  588, 371 
39, 555. 000 
40, 596, 000 
41,607,000 
42, 796, 000 
43,951.000 
45, 1.37,(H)0 
46, 383,  UOO 
47. 598,  COO 
48. 866, 000 
60. 155,  783 
61, 316. 000 
62.495,000 
53, 693, 000 
64, 911, 000 
56, 148, 000 
67, 404.  OUO 
68,680,000 
59, 974.  000 
61, 289, 000 
62, 622.  250 
63.  975.  000 
65, 52J,  000 


Money 

per 
capita. 


$14.06 
14.00 
10.96 
20.23 
20.72 
22.10 
21.27 
20.11 
19.38 
t&95 
18.73 
18.75 
18.79 
18.58 
18.88 
18.16 
17.52 
16.46 
16.62 
21. 52 
24.04 
27.41 
28.20 
30.60 
31.06 
32.37 
31.50 
82. 39 
34.39 
33.86 
34.24 
32.83 
33.88 


Circula- 
tion per 
capita. 


$13. 85 
13.98 
10.23 
17.84 
19.67 
20.57 
18.99 
18.28 
18.39 
17.60 
17.50 
18.10 
18.19 
18.04 
18.13 
17.16 
16.12 
15.58 
15. 32 
16.75 
19.41 
21.71 
22.37 
22.91 
22.65 
23.02 
21.82 
22.45 
22.88 
22.52 
22.82 
23.45 
24.47 


The  difference  between  the  amount  of  money  in  the  country  and  the 
1  circalation  represents  the  money  iu  the  Treasury. 

Selative  wages  and  prices  in  gold  in  all  occupations,  1840-*91, 

rage  of  all  the  returnii,  taking  the  wages  of  1860  a.i  100.  From  report  of  Sonat«  Corn- 
Finance  on  wholesale  prices,  wages,  and  transportation.  Report  1394,  part  1,  Fifty-second 
second  aesaion,  p.  14.] 


Year. 

Prices. 

Wages.  ■ 

1 

Year. 

Prices. 

Wngcs. 

116.8 
115.8 
107.8 
101.5 
101.9 
102.8 
100.4 
106.5 
101.4 
98.7 
102.3 
105.9 
102.7 
109.1 
112.9 
113.1 
113. 2 
112.5 
101.8 
100.2 
100.0 
100.6 
114.9 
102.4 
122.5 
100.3 

87.7 
88.0 
87.1 
80.6 
86.5  : 
86.8 
89.3 
90.8 
91.4 
92.5 
92.7 
90.4 
90.8 
91.8 
95.8 
98.0 
09.2 
99.9 
98.5 
99.1 
100.0 
100.8 
100.4 
76.2 
80.8 
66.2 

1866 : 

136.3 

127.9 

115.9 

113.2 

117.3 

122.9 

127.2 

122.0 

119.4 

113.0 

104.8 

104.4 

99.9 

OH.  6 

100.9 

105. 7 

108.  5 

106.  0 

90.4 

93.0 

91.9 

92.6 

94.2 

94.2 

92.3 

92.2 

108.8 

1867 

117.1 

1868 

114.9 

1869 

119.5 

1870 

133.7 

1871 

147.8 

1872 

152. 2 

1873 

148.3 

1874 

145.0 

1875 

140.8 

1876 

135.2 

1877 

136.4 

1878 

140.5 

1879 

139.9 

1880 

141.5 

1881 

146.5 

1882 

149.9 

1883 

152.7 

....-.-- 

1884 

152.7 

1885 

150.7 

1886 

150.9 

18H7 

153.7 

1888 

15."5. 4 

1889 

156.7 

1800 

158.9 

- 

1891 

160.7 

i 
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Table  Bhowing  the  amount  of  metallic  reeerve,  oirculaUon,  and  uncovered  notee  of  Vu 

cipal  European  hanks. 


Kamec  of  banks. 


BankofFrance 

Bank  of  England 

Sixty>ftix  Bnglish  priTate  banks  . . 
Thirty-seven  English  Joint  stock 

banks 

Irish  banks 

Scotch  banks 

Bank  of  Germany 

Other  German  banks ^ 

Belfi:ium 

Xetherlands 

Bank  of  Spain 

Bank  of  Anstria-Hungary 

JiankoflUly , 

Other  Banks  of  Italy 

Imperial  Bank  of  Kussia 

Ottoman  Bank 

Bank  of  Roumanla 

Bank  of  Portugal 

National  Bank  of  Denmark 

National  Bank  of  Greece 

Bank  of  Sweden 

Other  banks  of  Sweden 

Bank  of  Norway 

Swiss  banks 

Bank  of  Servia , 

Bank  of  Bulgaria 


Gold. 


$384,172,822 
146, 087, 502 


*15,679,7e9 

*24,689,847 

163, 504, 667 

*26,597,6gO 

*21, 17P,  006 

15, 636, 064 

36,965,034 

28  804.813 

30,815,900 

36, 129, 600 

190, 954, 897 

•8,287,613 

*15, 573, 863 

2,354,600 

•14,282,000 

•424,600 

4,496,900 

2, 026, 500 

•6,716,400 

13,417,167 

1,650.800 

907,100 


Silver. 


$249,266,096 


81,751,673 


84,932,210 
24.940.812 
80,667,104 
21.527,413 
31, 271, 404 


4,207,400 


Notes. 


UncoTered 
notes. 


$771,722,905 

124,432,974 

4,379,329 


984,300 
2,605,500 


8,683,598  ' 
791, 300 
135,100 


81,639,219 

32,895,007 

234,857,290 

45, 538, 920 

79,003,761 

75,133,893 

161, 825, 724 

193,745,088 

116,014.616 

104,895,500 

696,061,411 

4,818,438 

25,306,546 

53.383,800 

20,207,100 

21,731.800 

10,827,300 

6,236,900 

14, 6^,  400 

31,843,456 

5, 106, 780 

212,300 


$188,283,177 

4,879,829 

6,889,068 
26,069,450 
32,895,097 
10,399,050 
18,941,230 
57,824,753 
14,765,619 
99,918,978 
84,273.181 
54,671,303 
96,494,496 


9,733,183 
46,821,800 
5,925.100 
21,807,200 
5,346,100 
1,604,900 
7,913.000 
4,742,691 
L,  055, 680 


*Incladea  silver. 


Coinage  of  natione  of  the  world  from  179$  to  1899. 


Countries. 


Years. 


Gold. 


SUr( 


United  States..: 

Great  Britain 

France 

Mexico 

Belgium 

Switserland 

Italy 

Germany 

Netherlands 

ScsAidinavian  Union 

Bussia 

Japan 

Chile 

A  ustralasia 

India 

Austria-Hungary 

Spain 

Portugal 

Greece 

Servia 

Roumania 

Bulgaria 

Argentine  Republic 

Brazil 

Egypt 

Turkey " 

Central  AmericMi  States 

Colombia 

Venezuela 


1793-1802 
1816.1801 
1795-1891 
1792-1891 
1832-1891 
1866-1891 
1851-1891 
1857-1891 
1847-1891 
1873-1891 
1800-1891 
1871-1891 
1872-1888 
1855-1891 
1835-1891 
1857-1891 
1876-1891 
1854-1891 
1867-1885 
1882-1865 
1879-1884 
1883-1885 
1882-1888 
1849-1891 
18.'i0-1891 
1844-1891 
1829-1877 
1868-1801 
1874-1891 


Total 


$1,585, 

1,160, 

1,680. 

79, 

115, 

3. 

92, 

623, 

31, 

29. 

065, 

63, 

65. 

550, 

11, 

04. 

192, 

8. 

2, 

1, 


302,060 
960,074 
785,518 
725,406 
538,049 
201,484 
965,850 
291,883 
488,365 
613,967 
411, 163 
429, 611 
927.408 
418,328 
710,832 
4:{9, 473 
677.344 
183.138 
316,000 
930,000 
734.365 


26,438,817 

6,488.301 

13, 539, 113 

143,756.546 

2,318,381 

3,053,464 

660.500 


$8U,; 

151,! 

1,025,: 

1,733,: 

m 
«, 

113, 

277, 

189, 

U. 

234. 

IIL 

38, 

1. 

1,575, 

278, 

154, 

20, 

5, 

15, 
2, 
i. 

11. 
», 

42, 

^ 

2. 


7,664,307,452   «.^' 


Trkasury  Department, 

Bureau  of  the  Mint,  August  18, 1893. 


^ 
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meychandise  imported  into  and  exported  from  iKe  United  Stateefrom  18iS  to  189S, 
ineltteive;  aUo  excess  of  imports  or  of  exports — specie  value, 

(Compiled  from  United  States  Statistical  Abstract,  1892.] 


Period :  Year  ending  June  30— 


DtIia-1852. 


Exports. 


Domestio. 


Foreign. 


11,258,331,662 

2,373,822,637 

2, 861, 812, 207 

6,509,165,121 

804, 223, 682 

724. 964, 862 

726, 683, 946 

665,964,529 

703,022,923 

683,862,104 

730, 282, 609 

845, 293, 828 

872, 270, 283 

1,015.732,011 


$81,421,729 

160, 875, 911 

158, 225, 322 

149, 733, 511 

19,615,770 

16,648,757 

15, 506, 809 

13, 660, 801 

13,160,288 

12,092,403 

12, 118. 766 

12,634,856 

12,210,527 

14, 646, 137 


ll 20,775,431,634 


699,651,087 


re««iding  :  Y^^ exports. 

Imports. 

Total  exports 
and  imports. 

Excess  of 

exports  OTor 

imports. 

Excess  of 

imports  over 

exports. 

i 

Dths-1852 (  tl.  S30. 753. 381 

tl.  380.  127.  002 

$2;  719, 880, 388 
5, 448,  404, 190 
7,006.859,357 

12, 231, 599, 601 
1,547,020,316 
1,408,211.302 
1,319,717,084 
1,314,960,966 
1,408,602,979 
1,419,911,621 
1,487,533,027 
1, 047. 130, 093 
1,729,897,006 
l,857,6Sb,610 

$40, 363, 621 

2,  543. 198, 448       2.  Q(&.  HOR.  74S 

362, 007, 204 

3.020,037.529 

8,658,899,032 

823,839,402 

740,513,609 

-742,189,756 

679,524,830 

716. 183, 211 

695, 954, 507 

742,401,375 

857,828,684 

884. 480, 810 

1,030,278,148 

3, 966.82],  828 
6, 572, 700, 659 
723,180,914 
667, 697. 693 
577,627,329 
635, 436, 136 
692,319.768 
723,957,114 
745, 131, 652 
789,310,409 
844,916,196 
827,402,462 

966, 784. 299 

11,086,198,473 

100, 658, 488 

72,815,916 

164.662,426 

44, 088, 694 

23,863,448 

28, 002, 607 

2, 730, 277 

68.618,2^6 

39,564.614 

202,875,686 

■1 

21,475,082,721 

21,071,734,804 

42,646,817,526 

1,803,246,015 

1,399,896,098 

al  excess  of 
['Dorts ........ 

408,847,917 



[From  speech  of  Hon.  John  S.  Williams,.  August  22, 1893.] 
K.—WorltPs  yield  of  gold  and  silver,  with  percentage  of  annual  variation  in  supply. 


V. 


I 

Gold,  i 
in  mil- ! 
lions  of  I 
dollars,  i 


Varia- 
tion 
from 
pre- 
Tioas 


Yaria- 
SilTer,  j    lion 


in  mil 
lions  of, 


from 
pre- 


I  yeflCrs. 


dollars.  I  rions 
years. 


27 
44 

68 
133 
155 
127 
135 
l.'M 
134 
133 
130 
127 
122 
119 
119 
122 
126 
127 
127 
126 
125 
123 


I 


63 

55 

96 

16 

—18 

+  7 

-    f 


-    f 


i    - 


I 


+ 

+ 


Year. 


Gold, 
in  mil- 
lions of 
dollars. 


E.I 


89 
89 
40 
41 
41 
41 
41 
41 
41 
41 
41 
41 
45 
46 
49 
52 
52 
52 
54 
57 
61 
64 


0 
0 
2 
2 
0 
0 
0 
0 
0 
0 
0 
0 
10 
2 

6  ii 

6 
0 
0 
4 
0 
7 
5 


1871 
1872 
1873 
1874 
1876 
1876 
1877 
1878 
1879 
1880 
1881 
1882 
1883 
1884 
1885 
1886 
1887 
1888 
1889 
1890 
1891 


119 
113 
112 
111 
111 
111 
116 
120 
114 
108 
104 
100 
97 
100 
106 
106 
106 
110 
120 
120 
126 


Varia- 
tion 
from 
pre- 
vious 
years. 


Silver, 
'  in  mil- 
lions of 
dollars. 


o 
'  o 

+ 


3 
6 
1 
1 
0 
0 
4 
3 
5 
5 
4 
4 
8 
3 
6 
0 
0 
4 
9 
0 
4 


-8    ) 

+ 


+ 


68 

71 

75 

79 

82 

88 

93 

97 

99 

101 

106 

111 

116 

120 

125 

130 

136 

146 

159 

174 

186 


Varia- 
tion 
from 
jire- 
vious 
years. 


6 

4 
6 
5 
4 
8 
4 
4 
2 
2 
5 
5 
4 
5 
4 
4 
6 
7 
9 
9 
7 


1 
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Tabijc  B. — WorWs  produetitm  of  gold  and  ailrer. 


Period. 

Mean  annual 
prodoot. 

•s^  2 
S    -3 

Period. 

• 

Moan  aonual 
product. 

-2     •««« 

GoU. 

Silver. 

Gold. 

saver. 

hi  3»5 

1545-1560 

1561-1580 

1581-1600  

Kiiot. 

8,610 

6,840 

7,380 

8.520 

8,300 

8,770 

9,260 

10,765 

12,820 

19,080 

24,610 

20,706 

17,790 

17. 778 

11,445 

14,216 

20,289 

64,759 

193.388 

201.750 

186,067 

Kitoi, 
311,600 
299,500 
418,900 
422,900 
893,600 
866,300 
337,000 
341.900 
855,600 
431,800 
533. 145 
662,710 
879,060 
894,160 
640,770 
460.560 
596,450 
780, 415 
886.115 
904.990 
1, 101, 150 

86.6 
43.8 
56.8 
49.6 
47.4 
41.8 
36.4 
31.8 
27.7 
22.6 
21.7 
31.5 
49.4 
50.3 
47.2 
32.4 
29.4 
14.3 
4.4 
4.5 
5.9 

11.30 

11.50 

11.80 

12.25 

14 

14.50 

15 

14.97 

15.21 

15.08 

14.75 

14.73 

15.09 

15.61 

16.51 

15.80 

15.75 

15.83 

15.41 

15.29 

15.41 

186(H870.... 
1871-1875.... 
1876 

Kiloi. 
185,026 
173.904 
165.956 
179,445 
185,847 
167,307 
163. 515 
158,864 
148. 475 
144,727 
133, 193 
159.289 
159, 741 
159. 155 
159, »« 
185,809 
181.256 
189.824 

KQot. 
1.339,085 
1,969.425 
2,323.779 
2,388,612 
2,551.364 
2,507,507 
2.479,998 
3,592,639 
2,769,065 
2,746.123 
2,788,727 
2, 993. 805 
2, 902, 471 
2, 990, 398 
3,388,-606 
3,901,809 
4,180.532 
4,4t9,6l9 

1L3 
14  0 

1S.W 

1?  H 

1601-1620  

1877 

13.2       "*' 

1621-1640 

1878 

13.7 
15.0 
15.2 
16l3 
18.8 
19.0 
18.2 
18.8 

•  ■••• 

17.  N 
l&tt 

1ft  a 

1641-1660 

1879 

1661-1680  

1880 

1680-1700 

1881 

IK.  11 

1701-1700  

1882 

1721-1740 

1883 

U.6i 

1741-1760 

1884 

mi 

1ft  11 

1761-1780 

1885 

1781-1800 

1886 

1A  2  i     m  '> 

1801-1810 

1811-1820 

1887 

1888 

1  ^'*'  * 
18.8 

21.2 

21  0 

21.13 
21  M 

1821-1830  

1889 

*4  1!9 

1831-1840  

1890 

23  1  '     19  76 

1841-1850 

1891 

23.6  1  '  « BS 

1851-1855 

1856-1860 

June,  1893  (av- 
erage)   

18.6 

mu 

1861-1865 

.   NoTB.— The  flgares  for  1493-1882,  both  years  inclusive,  are  Soetbeer's;  those  from  1882-1891  tnfrm 
the  reports  of  the  Direotor  of  tho  Mint. 

I  hold  in  my  hand  a  little  pampUet  compiled  by  Mr.  H.  Emerson,  of  GermAntowo, 
Pa.y  in  which  he  has  collocated,  from  Mnlhall's  Dictionary  of  Statistics,  the  Ency- 
clopasdia  Britannica,  and  the  Engineering  and  Mining  Journal,  some  instractird 
tables  of  comparative  statistics.  As  far  as  I  have  been  able  to  verify  them  they  are 
exact  in  every  particular.  I  shall  make  a  part  of  my  remarks  the  portions  of  the 
pamphlet  and  the  tables  und«r  the  respective  headings :  Fact  one,  fact  two,  fact 
three,  and  fact  four.  ^ 

FACT  ONE. 

The  total  prodnotion  of  silver  between  1871  and  1892  relatively  to  gold  is  little 
more  than  half  what  it  was  during  the  three  hundred  years  preceding  the  California 
gold  disoovdries. 


Period. 


1646-1850 
1871-1892 
1561-1660 
1661-1780 
1781-1840 
1891 


Years. 


806 

22 

100 

120 

60 

1 


Gold. 


4, 427. 900 
3,727,966 

796,200 
1,944,800 
1,650,360 

190,000 


Silver. 


JTiZoff. 
146,347.000 
63,764,534 
88.024,000 
53,  a^tl,  700 
67.420,000 

4,480,000 


Batioof 
veifbt 


FACT  TWO. 

The  fluctuation  of  silver  supply  between  1545  and  1892  has  been  less  than  that  ^' 
gold. 

Annual  production  of  silver, 

Kilo«»' 

Minimum,  1561-1580 300,O5 

Maximum,  1891 4,500,0*' 

Increase,  15  fold. 

Annual  production  of  gold. 

Kil<*-^, 

Minimum,  1561-1580 6,8^^ 

Maximum,  1853 , , 234, 0(^ 

Increase,  34  fold. 
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interralB : 


Sudden  ftvctuations  in  gold. 


Kilo*. 


1840 - 20,289 

1860 201,138 

»,  10  fold. 

an,  increase,  $120,000,000. 

r  interval : 

$27,000,000 

155,500,000 


lomit 128,500,000 

e,  5.8  fold. 

flnct nations  in  silver  have  not  occnrred  in  the  last  three  hundred  years. 

interval : 

1810 $894,000 

1830 460,000 

le  to  one-half. 

irs,  decrease,  $19, 117, 600. 

r  interval: 

$136,000,000 

186,000,0«l> 

rease 49,000,000 

e,  1.4  fold. 

in  years'  interval,  1881-1891,  the  increase  of  silver  was  $80,000,000,  the 

n  gold  1841-'50  to  1853,  was  $122,000,000,  or  one-half  more  in  dollars. 

or-years'  interval,  1887-1891,  increase  of  silver  $49,000,000,  and  of  gold 

,  $1^,000,000,  almost  three  times  as  much,  and  for  a  one-year  interval, 

,  increase  of  silver  is  $15,000,000,  while  1851-1852  shows  a  gold  increase  of 

0. 

ir,  therefore,  we  take  intervals  of  time  long  or  short,  remote  or  recent;  or 

we  consider  percentages,  or  absolute  amounts,  or  value  in  dollars,  the  pro- 

f  silver  has  been  incomparably  less  fluctuating  than  that  of  gold. 

FACT  THREE. 

led  stock  of  silver  since  1872  (twenty  years)  to  the  total  world's  supply  of 
lb  to  the  world's  money  has  been  neither  absolutely  nor  proportionately 
8  the  added  stock  of  gold  to  the  previous  world's  supply  of  both  metals  in 
y  years  1850-1870. 

Total  amount  of  gold  and  Hlver  mined,  in  million  dollars. 


Gold. 

Silver. 

Total. 

8,160 
2,573 

6,000 

9,100 

e  through  gold  to  previous  supply  of  gold  and  silver,  28  per  cent. 

Unparalleled  proeperity. 


Gold. 

Silver. 

TotaL 

5,836 
2,362 

7,000 
2,430 

12,836 
4,792 

e  through  silver  to  previous  supply  of  gold  and  silver,  19  per  cent;  increase 
^old  and  silver  to  previous  supply,  27  per  cent. 

Stock  of  precious  metaU  in  the  world,*^ 


$2, 535, 000, 000 
6, 175,  OOO,  000 


*Miilhall,  p.  306. 

age  of  increase:  Gold,  142  per  cent;  silver,  24  per  cent. 


Silver. 


$4,880,000,000 
6,065,000,000 


f 


I 


IL. 


J 

i 


t 


r^ 


I 


k 
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?"rom  speech  of  Mr.  Jones,  Hoase  of  Representatives,  Angast  22, 1893.] 
CamparUan  of  prices  of  corn,  ooiton,  wheat,  and  silver. 


' 

In  the  home  markeU. 

Bullion, 
valoe, 
silver 

dollar. 

Silver. 

Year. 

Ck>t£on, 

per 
pound. 

Com, 

per 

bushel. 

Wheat, 

per 
bnshel. 

per  fine 
ounce.* 

OerUt. 

19.3 

18.8 

15.4 

15.0 

12.9 

11.8 

11.1 

9.9 

11.5 

11.4 

11.4 

10.8 

10.5 

10.6. 

9.9 

9.5 

9.8 

9.9 

10.2 

6.0 

OmUs. 
70 
62 
72 
85 
67 
54 
56 
«7 
54 
55 
67 
68 
61 
54 
60 
48 
65 
47 
49 
41 

11.47 

1.31 

1.43 

1.12 

1.24 

1.17 

1.84 

1.07 

1.25 

1.11 

1.19 

1,13 

1.07 

.86 

.87 

.89 

.85 

,90 

.83 

.85 

11.03 
J.  00 
.98 
.96 
.89 
.02 
.89 
^86 
'88 
.88 
.87 
.85 
-  .86 
.82 
,76 
.75 
.72 
»^L  -.      .  72 
.80 
.76 
.67 

$1.32 

1.29 

.. 

1.27 

1.24 

1.15 

1.20 

1.15 

1.12 

1.14 

1.13 

1.13 

1.11 

1.11 

1.06 

.99 

.97 

.93 

.93 

1.04 

.90 

"'****"*"*'""*"**'*'****""'**""*j""''""""" 

*The  coinage  value  of  an  ounce  of  pure  silver  is  |1.29. 


a  speech  of  Hon.  John  C.  Bell,  House  of  Bepreaent^ves,  August  23, 1893.] 


nit  a  table  showing  the  national  debts  of  the  world : 


gary $2,643,021,000 

213,000,000 

58,467,000 

4,982,840,000 

itire) 2,695,266,000 

id  dependen- 

5,695,659,000 

13,625,000 

2,250,000,000 

1,900,000 

540,000,000 

593,670,000 

176,000,000 

4,869,768,000 

50,615,000 

1,106,650,000 

58,000,000 


Norway 

Switzerland 

Turkey 

Argentine 

BoTivia. ., 

Brazil 

Canada 

Chile 

Colombia 

Mexico 

Peru 

United  States 

Uruguay  

Venezuela 

Egypt. 

An  other  countries  (about; 


$29, 

65, 

8ii8, 

148, 

19, 

600, 

273, 

92, 

15, 

110, 

342, 

915, 

79, 

63, 

732, 

3,500, 


860,000 
000,000 
590,000 
000,000 
000,000 
500,000 
000,000 
800,000 
000,000 
000,000 
624,000 
962, 112 
109,000 
700,000 
000,000 
000,000 


fnm  speech  of  Mr.  Dlngley,  House  of  Representatives,  August  24. 1893.] 

^in  call  attention  to  the  enormous  increase  of  production  of  silver  in  the 
lining  price — ^the  stem  fact  with  which  we  have  to  deal— as  shown  by 
I^r.  Adolph  Soetbeer,  than  whom  there  is  no  higher  authority  on  the 
^  gold  ana  silver : 

«     Average  production  of  gold  per  annum, 

ounces..  750,000 

do....  6,000,000 

do....  5,750,000 

-; do....  6,328,272 

Average  annual  production  of  silver, 

ounces..    28,000,000 

..do....    48,000,000 

do 80,000,000 

■*— do....  152,000,000 


446 

[Tram  the  speech  of  Senator  Oray,  September  22,  1893.] 

Piices  agreed  upon  hy  Meiers.  Kingaland  f  Dougloi,  succieseore  of  Kingelandf  Fergn 
Co.,  Simtnons  Hardware  Company,  and  Maneur  f  7\bhette  Implement  Company, 
St.  Louie,  Mo. 


Implemente. 


Honey  in— 


1889. 


One-horse  steel  plow  (wood  beam) 

Two-horse  steel  plow  (wood  bt»am) 

One-horse  iron  plow  (wood  beam) 

Two-horse  iron  plow  (wood  beam) , 

Two-home  side  hill  or  reyersible  plow  . . 

One  potato-digger 

Old-fashioned  tooth  harrow 

Oue-horse  cnltiyator 

Two-horse  ooTlk  cnltivator 

Oue-horse  mowing  machine 

Two-horse  mowing  machine 

Horse  rake  (snlky) 

Common  Hunt  rake  (horse) 

Common  iron    garden    rake    (10-tooth 

steel) dozen.. 

On '3 -horse  horse  power 

Twv>- horse  horse  power 

Reaper Jk 

Binder " 

Com-sheller  (one  hole) 

Fanning  mill 

Common  hose  (cast-steel  socket),    per 

dosen , 

Common  rakes  (wood) per  dosen . . 

Scythes  (Ames*  grass) per  dozen . 

Do 

Scythe  snaths  (patent) per  dozen . . 

Shovel  (Ames*) per  dozen.. 

Spades  (Ames*) per  dozen.. 

Crowbars  (steel) 

Crowbars  (iron) 


$2.75 

12.00 

2.00 

8.00 

10.00 

7.50 

6.50 

3.50 

15.00 

45.00 

50.00 

20.00 

3.50 

•  3.75 
25.00 
35.00 
75.00 

135.00 

6.00 

15.00 

8.50 

2.00 

7.50 

9.50 

4.50 

9.50 

10.00 

.06 

.05 


1873. 


$6.50 
20.00 

5.00 
13.00 
18.00 
20.00 
15.00 

7.00 
28.05 
85.00 
90.00 
80.00 

6.50 

12.^ 
45.00 
65.00 
95.00 


1887,  in  boshels  of— 


Wheat 


11.50 
25.06 

6.50 
3.00 
16.00 
21.00 
11.00 
18.00 
18.50 


.10 


8.8 
16.4 

2.7 
10.0 
13.7 
10.2 

8.0 

4.7 
20.5 
6L6 
68.5 
27.4 

4.8 

5.1 
34.2 

(•) 

(*) 
184.9 

8.2 
20.5 

4.7 

2.4 

10.2 

(*) 

6.1 

13.0 

13.7 

(*) 
.06 


Com,   Oats 


8.5 

37.5 

6.2 

25.0 

81.2 

23.4 

20.3 

10.0 

46.8 

140.6 

156.2 

62.5 

19.9 

11.7 

78.1 

(*) 


421.8 
18.7 
46.8 

10.9 

6.2 

23.4 

(•) 
14.0 
29.6 
31.2 

(•) 
.15 


11.5 

50.0 

8.3 

33.3 

41.7 

31.2 

27.0 

14.5 

62.5 

187.2 

208.3 

83.3 

14.5 

15.6 

104.1 

(•) 

(') 

452.5 

25.0 

61.5 

14.6 

8.3 

31.2 

(*) 
18.7 
88.5 
41.6 

(*» 
.2^ 


1873,  inbosheL 


Wheat 


6.4 

10.6 

-4.0 

12.7 

17.6 

19.6 

14.7 

6.8 

27.4 

83.3 

88.2 

19.4 

6.3 

11.7 
44.1 

(*) 

(•) 

277. 7* 

U.2 

24.5 

6.3 

2.9 
15.7 

{') 
10.7 
17-6 
18.1 

(•) 
.69 


Con. 


19.1 
58.8 
14.7  j 
3&2 
529 
5&8 
44.1 
20.5 
82.4 
250.0: 
261.7  1 
88.2 
19.1 


35.2 

133.3 

(*) 

(*) 

789.2* 

33.8 

73.5 

».l 

&8 

47.0 

(*) 
313 
52.9 
54.4 

(•) 


S 
li 


851 

17 
13 
66 

75 
27 


*  For  1880k 

Now,  I  wish  to  call  the  attention  of  the  Senate  to  the  wage  matter,  and  I  ha 
here  a  table  showing  the  aiiioant  of  wages  in  this  country  between  the  yean  IS 
and  1885,  compiled  by  Hon.  J.  H.  Walker,  of  Masaaohnsetts : 

Wages  in  1860  and  in  1885  in  dollars  and  in  weight  of  gold  and  in  grains. 


Workmen. 


Factory  hands: 

Dyers 

Giggers 

Shearers 

Plain  weaTors ;. 

Spinners 

liisoellaneoas : 

Leather  factory,  beam,  and  yard  bands . 

Leather  factory,  whiteners,  and  skivers 

Common  laborers 

Blacksmiths 

Blacksmiths' strikers 

Carpenters 

Machinists 

Locomotiye  engineers 

Looomotive  firemen 


Wages  in  dollars. 


1860. 


$0.62 

.62 

.69 

.65 

1.10 

LIO 
1.83 
1.00 
1.50 
1.00 
L67 
1.75 
2.40 
1.20 


1885. 


11.00 

.82 

1.00 

.86 

1.26 

1.67 
2.75 
1.50 
2.00 
1.50 
2.00 
2.25 
8.20 
1.75 


Wages  in  grains  of 
gold. 


1860. 


16.0 
16.0 
17.8 
16.7 
28.3 

81.0 
47.2 
25.8 
38.7 
25.8 
43.0 
41.1 
62.0 
8L0 


1885. 


25.7 
21.1 
25.8 
21.8 
.^2.5 

43.0 
70.8 
38.7 
51.6 
27.0 
51.6 
67.7 
82.4 
45.8 


Gffdu 

oentif 
Incna 


Average  percentage  of  inoreftse  in  weight  of  gold,  38. 
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[From  speech  of  Senator  Peffer,  September  28-30, 1893.] 

Price  of  wheat. 


United  Stotoi. 

England. 

t 

Tear  ended  June  30— 

Gold  price 

per 

buahel. 

Greenback 

price  per 

buahel. 

Freights 

New  Yoik 

to  Liver. 

pool,  per 

Imshel. 

Gold  price 

per, 

buahel. 

$1.00 

.89 

.66 

1.24 

1.00 

.92 

1.30 

1.013 

1.045 

1.160 

1.313 

1.159 

1.269 

.993 

1.132 

1.133 

1.317 

1.068 

1.246 

$01.14 
1.29 
1.33 
1.95 
1.41 
1.27 
1.90 
1.388 
1.289 
1.816 
1.473 
1.312 
1.428 
1.124 
1.242 
1.109 
1.338 
1.068 
1.245 

$1,682 
1  52 

1  289 

1  245 

$1,948 
.103 
.129 
.137 
.123 
.140 
.160 
.183 
.197 
.172 
.161 
.150 
.146 
.139 
.121 

1.392 

1.785 

1.945 

1  695 

1.442 

1. 571 

1.726 

1.756 

1.736 

1.531 

1.387 

1.673 

1.566 

1.371 

1.389 

rase.  .«.««...«..*.■'>. r-^ , 

1.155 

1.283 

.152 

1.657 

'"ft** ••••••••••-••■•----••••-•---•••••"•••• 

The  wealth  and  debt  of  natione  and  their  hearing  on  bimetallism. 


Countriea. 


itea 

r  Great  Britoin 


Bepablio 
1... 


[Taited  States  of 


mntries 


of  the 'world 


Wealth. 


$60, 475, 

43,600, 

40,300, 

31,600. 

21,715, 

18.065, 

11, 755, 

7,9«i. 

4, 935, 

4,030, 

3.475, 

3,250, 

3, 150, 

2, 950, 

1,855, 

1, 830, 

1,660, 

1,620, 

1.410, 

1,055. 

(t) 

(t) 

(t) 

(t) 

(t) 

(t) 

(t) 

(t) 


000,000 
000,000 
000,000 
000,000 
000,000 
000,000 
000,000 
000,000 
000,000 
000,000 
000,000 
000,000 
000,000 
000,000 
000.000 
000,000 
000,000 
000,000 
000,000 
000,000 


253,685,000,000 


Debt  of  all 
kinda. 


$957,876,000 

6, 095, 659, 000 

4,892,840,000 

2, 695, 265, 000 

4,869,768.000 

2, 642, 021, 000 

2, 250, 000, 000 

1, 106, 650, 000 

518,  000, 000 

213, 000, 000 

580, 000, 000 

273, 000, 000 

110,000,000 

(*) 

593,670,000 
68, 467, 000 

148,000,000 
65,000,000 
20, 869, 000 
13,625,000 

868, 590, 000 
92,850,000 
15. 000, 000 

842, 624, 000 
79. 100, 000 
63, 700, 000 

732, 000, 000 
3, 600, 000, 000 


34,456,574,000 


*  See  debt  of  England. 


t  No  estimate. 
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[Fmn  fpMdh  of  Senator  Stewart,  Septsmber  SI,  Itn.] 

An  ''index  number''  is  a  device  to  enable  an  average  to  be  Btmek  of  the  prieei 
a  ffreat  number  of  articles. 

Tbere  are  several  sets  of  such  nnmbere,  worked  out  by  statiBticiana,  and  brought' 
up  to  date  each  year.  The  Economist  newBpai>er  gives  a  set  based  upon  the  whole- 
sale prices  of  twentv-two  of  the  principal  articles  m  the  London  market.  An  emi- 
nent statistician^  Mr.  Sauerbeok,  has  worked  oit  a  set  upon  a  far  broader  haut, 
forty-five  aaticles  being  included.  I  give  the  index  numbers  of  Mr.  Sauerbeck's 
table  from  1874  to  1892. 


Ttsn. 

Index 
nnmben 

for  46 

principal 

oommooi- 

tiee. 

Tean. 

Index 

nvnben 

for4» 

tiM. 

1874 

102 
•6 

95 
94 

87 
83 
88 
85 
84 
82 

1884 

71 

1875 

1885 

n 

1876 

1880 

m 

1877 

1887 

a 

1878 

1888 

n 

1879 -. 

1889 

73 

1880 

1890 

72 

1881 

1891 

72 

1882 

1892 

a 

1888 

In  the  Report  of  the  GUild  and  Silver  Commission  of  1888,  Mr.  Sauerbeck's  index 
numbers  are  given  in  an  ingenious  arrangement,  the  average  of  the  numbers  for  a 
continuous  period  of  ten  years  bein^  eiven  firom  year  to  year.  The  following  ii  a 
section  of  the  table,  commencing  with  the  perioa  of  ten  yea9  which  has  for  iti 
middle  point  the  beginning  of  the  year  1874 : 


Per  the  period- 

Average  of 

the  ten 

yewly 

nombera. 

For  the  period— 

tbetM 
nomMn. 

1809  to  1878 

99 
07 
98 
95 
98 

1874  to  1883 

W 

1870  to  1879 

1875  to  1884 

17 

1871  to  1880 

1878  to  1885 

K 

1872  to  1881 

1877  to  1880 

M 

1878  to  1882 

1878  to  1887 

ft 

^ 


r\ 


lOOJ^oj 


an 
ui 


«/} 


^Q%< 


0 


50 


100% 


111 
a: 

o 


UI 


en 

Id 


xi 


^ 


r 


iSUREO 


-jSO^i 


-20^ 


-JfOX 


.><?li. 


cles,  and 
b  Porttl^rn 


f 
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lie  0flte  forth,  by  means  of  Mr.  Sauerbeck's  index  nnmbers,  the 
M  aad  silver  in  the  years  preceding  and  in  the  years  following 

SILVEB. 


Mk  to  1854. 

Yearly 

index 

nnmbeta 

of  Bilver. 

* 

Years  from  1878  on  to  1892. 

« 

Yearly 

index 

nnmbere 

of  eilver. 

97.4 

99.2 

99.7 

99.6 

99.6 

99.6 

99.7 

100.5 

100.8 

100.9 

101.1 

100.9 

99.9 

101.4 

102.0 

101.0 

101.5 

101.0 

10O.7 

101.1 

1873 

97.4 

1874 

95.8 

1875 

93.3 

1876 

86.7 

1877 

90.2 

1878 

86.4 

1879 

84.2 

1880 

85.9 

1881 

85.0 

1882 

84.9 

1883 

83.1 

1?84 

83.3 

1885 

79.9 

1886 

74.6 

1887 

73.3 

1888 

70.4 

1889 

70.2 

....^-     ............. 

1890... .» 

78.4 

1891 

74.1 

1892 

65.4 

rs  preceding  1873. 


Difference 
between 
the  yearly 
index  num- 
ber of  sil- 
ver and  100. 


—0.8 
—0.3 
—0.4 
-0.4 
—0.4 
—0.3 
+0.5 
+0.3 
+0.9 

+1.1 
+0.9 
—0.1 
+1.4 
+2.0 
+1.0 
+1.6 
+1.0 
+0.7 
+1.1 


Nineteen  years  following  1873. 


Years. 


1874. 
1875. 
1876. 
1877. 
1878. 
1879. 
1880. 
1881. 
1882. 
1883. 
1884. 
1885. 
1886. 
1887. 
1888. 
1889. 
1890. 
1891. 
1892. 


Difference 
between 
the  yeany 
index  num- 
ber of  sil- 
ver and  100. 


-4.2 

—  6.7 
—18.8 

—  9.8 
—18.6 
—16.8 
—14.1 
—16.0 
—15.1 
—16.9 
—16.7 
-21.1 
—25.4 
—26.7 
—29.6 
—29.8 
—21.6 
—25.0 

6 


COMMODITIEa 


ICr.  Sauerbeck's  in- 
dex numbersr.- 


Of  45 
principal 
eommodl- 

ties. 


102 
96 
95 
04 
87 


85 
84 
82 


Of 
silver. 


05.8 
03.3 
86.7 
00.2 
86.4 
84.2 
85.9 
85.0 
84.9 
83.1 


Mr.  Sauerbeck's  In- 
dex numbers — 


1884 
1885 
1886 
1887 
1888 
1889 
1890 
1891 
1892 


Of  46 

principal 
commodi- 
ties. 


76 
72 
69 
68 
70 
72 
72 
72 
68 


Of 
silver. 


88.8 
79.0 
74.6 
73.8 
70.4 
70.2 
78.4 
74.1 
65.4 


\ 
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Table  ihowing  avmrag^  priee$  for  wheat  in  England  dmfing 


1835  to  1845 
1845  to  1865 
1856  to  1885 
1886  to  1875 
1875  to  1885 

las.". 

1886 


pnoeper 
bushel. 


$1.88 
1.52 
f.58 

1.60 

1.83 

.87 

.91 


1887 
1888 
1888 
1880 
1891 
188S 


pnctpn 


|OlN 
M 
.« 


Now,  Bapposins;  that  the  wheat  producers  of  this  oonntry  had  sold  their  wheit  il 
3H  cents  per  bushel  more  than  they  have  received,  and  that  Southern  farmers  had 
sold  their  cotton  for  3^  cents  per  pound  more  than  the^'  have  received  daring  tht 
past  nine  years,  is  there  anyone  who  believes  that  the  present  hard  times  aadwoMj 
panic  would  exist  heref  But  they  are  here,  and  every  intelligent  person  knows  thit 
they  were  caused  by  forcing  American  j;»roanoers  to  sell  the  products  of  their  toil  on 
a  gold  basis. 

BSTIMATSD  L088BS  SUSTAINED  BT  SOMB  OF  THB  8TATB8. 


The  following  figures  show  about  the  approximate  loss  sustained  hy  some  of  tlM 
States  caused  by  the  decline  in  prices  for  silver  bullion: 

Loss  per  year  on  cotton  by — 

iJabama $12,000,000 

Arkansas '. 9,000,000 

•  Texas 21,000,000 

Louisiana 7,000^000 

Georgia 13,000,000 

North  Carolina 6,000^000 

Mississippi 15,000,000 

Tennessee 4,500^009 

Loss  per  year  on  wheat  by — 

ifiinois .• 6,000,000 

Iowa 5,000,000 

Indiana 6.000,000 

Kentucky .- iOOO^OOO 

Ohio 6,000,000 

Minnesota 6,000,060 

The  Dakotas v 8.000,000 

Michigan .' 4,000,000 

Wisconsin 2,800,000 

Nebraska S,OOO,O00 

Pennsylvania 8,000,000 

New  York 2,000,000 

Maryland 1,250,000 

Califomia 6,000,000 

Oregon 3,000,000 

Missouri 4,000,000 

Loss  per  year  on  silver  by — 

Colorado S,  000,000 

Montana r 8,000,000 

All  other  States  and  Territories 5,000,000 
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[9MBinM>Kk  «f  fieMlor  Cmll,  OetoiMr  9,  im.] 


out  reading  it,  I  Bhall  insert  in  my  remarks  here  a  statement  of  the  total 
a  of  the  United  Kingdom  and  other  great  nations  of  the  world,  taken  from 
,  edition  of  Mnlhall's  Dictionary  of  Statistics,  published  in  1882. 


X)  total  taxation : 

Kingdom £88,500,000 

121,800,000 

ly 154,700,000 

88.880,000 

:....  74,800,000 

72.000,000 

35,400,000 

8,400,000 

4,800,000 

2,400,000 

3,000,000 

10,100,000 


Al 


rk. 
I. 


Belgium £12,900,000 

Switzerland 2,900,000 

Greece 3,100,000 

Europe 683,600,000 

United  States 80,000,000 

Canada 7,800,000 

Australia 27,600,000 

India 69,100,000 

Argentina 5,400,000 

Total 874,100,000 


[From  speech  of  Senator  ABen,  October  7, 1893.] 
JBzportf  of  domestie  merohandiie — Principal  ttgrieuUural  articles. 


Articles. 


leef 

tel 

id 


.amnber. 
..pounds. 
.Dnsliela. 
....do... 
..b»rrel8. 
.pounds. 
....do. .. 
....do... 
....do... 


For  tbe  fleoel  yew  tmibxg  June  30, 1808. 


Qnantlties. 


8M,607 

2,886,219.811 

75,461.849 

167,280,361 

16,796,789 

220, 654, 617 

607, 910, 830 

400, 041, 780 

255,432,077 


Total  Tftlnes. 


135,092,006 
258,461,241 
41,500  460 
161,389,132 
75,362,283 
18,053,732 
30, 334, 933 
33, 201, 620 
20,670,045 


688, 163, 641 
619,649,367 


163,614,174 


Szpert 

valae 
pier  unit. 


$89.00 
.088 
.55 
1.26' 
4.90 
.082 
.072 
.072 
.081 


Articles. 


r. 


Mf.... 
iTBhU 


.nnmber. 

.ix>unds. 

.bnshets. 

do... 

.barrels, 
.pounds. 

do... 

do... 

do... 


For  the  flsoal  year  ending  June  30, 1893. 


Qnantitii 


287,004 

4,481,220 

2,212,116,126 

46,084,904 

117,121.109 

16. 620. 3S0 

206, 204, 724 

391, 788. 175 

365, 603, 301 

266,083,083 


Total  valnee. 


126,032,428 


188,829,708 
24. 587, 611 
98,534,970 
75,493,347 
17,754,041 
35,781,470 
34, 643. 953 
22,891,899 


1,519,549,367 


Export 

▼aluee 

per  unit. 


$90.70 


.085 
.63 
.80 
4.63 
.081 
.091 
.092 
.086 


I 
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EasporU  of  dame$He  merekandUe—PrmoipiU  o^rtevllMral  oriielai— Contiinied. 


▲rUoles. 


Cattle nnmber. 

Cotton poanda. 

Com DoaheU. 

Wbeal do... 

Floor l»arrels. 

Fresh  beef pounds. 

Baoon do... 

Lard do... 

ToImmsoo,  leaf do... 

Total  Tilnea 


QnantitiM. 


Decrease. 


U7,618 

723.104.685 

29,416,945 

40,I6«,242 


14,250,893 

Ue,  161, 655 

94,652,459 


Inereaae. 


423,561 


10,661,006 


▼afam. 


$9,060,607 
09,631,583 
17,002.909 
67,884,102 


298,691 
4,668,46} 


166.129,065 


«m,w 


1,411  an 

1,211,» 


l,7».» 


The  above  figniree  of  qnantitiea  and  valnee  are  taken  from  sammary  statement  of 
the  imports  and  exports  of  the  United  States  for  the  month  ending  Jane  30, 1893) 
oommencing  page  9. 

[From  apeeoh  of  Hon.  ICr.  Wheeler,  of  Alahems,  Angoat  25,  18B8.] 

StaUmaU  of  amount  of  gold  and  tUvor  and  paper  monejf  in  the  oonntrff  for  ike  fmt 

eiatedf  aeoordimg  to  the  authorttiee  quoted  in  the  margin. 


Total  of  apeoie 
In  the  oonntry. 


Bank  notea  in 
eirenlation. 


AnthoritJes. 


1700. 

1701. 
17^. 
1798. 
1794. 
1796. 
1790. 
1797. 
1798. 
1799. 
1800. 
1801. 
1802. 
1808. 
1804. 
1806. 
1806. 
1807. 
1811. 
1815. 
1816. 
1820. 
1830. 
1834. 
1835. 
1836. 
1837. 
1888. 
1839. 
1840. 
1841. 
1842. 
1848. 
1844. 
1845. 
1846. 
1847. 
1848. 
1849. 
1850. 
1851. 
1852. 
1853. 
1854. 
1855. 
1856. 
1867. 
1856. 
1859. 

am. 


9, 
16, 
18, 
20, 
21, 
19, 
16, 
16, 
14, 
17, 
", 
17, 
16, 
16, 
17, 
18, 
18, 
20, 
20, 
23. 
26. 
27, 
82, 


000,000 

000,000 
000,000 
000.000 
500,000 
900,000 
500,000 
000,000 
000,000 
000,000 
500,000 
000,000 
500,000 
000,000 
500,000 
000,000 
500,000 
000,000 
000,000 
000,000 
500,000 
000,000 
100.000 


65, 
73, 
87, 
87, 
83, 
75. 


000.000 
000,000 
500,000 
000,000 
000.000 
000.000 


100, 
96. 
»7, 
120, 
112, 
120, 
154. 
186. 
204, 
236, 
241, 
250, 
250, 
260, 
260, 
250, 
235, 


000,000 
000,000 
000,000 
000,000 
000,000 
000,000 
000,000 
000,000 
000.000 
000,000 
000,000 
000,000 
000,000 
000,000 
000,000 
000,000 
000,000 


2,600,000 

9.000,000 

11,500,000 

11,000,000 

11,600,000 

11,000,000 

10,500,000 

.   10,000,000 

9,000,000 

10,000,000 

10,500,000 

11,000,000 

10,000,000 

11,000,.000 

14,000,000 

15,000,000 

17,000,000 

18,000,000 

29,000.000 

46, 000, 000 

69,000,000 

44,800,000 

61,000,000 

91,000,000 

103,000,000 

140, 000, 000 

149, 000,  OOO 

116,000,000 

135,000,000 

107,000.000 

107,000,000 

83, 700, 000 

85,500,000 

75,000,000 

90,000,000 

105. 500, 000 

105,500,000 

128,500,000 

114,700.000 

131,866,526 

165.165,251 

174,673,000 

188,181,000 

204,689,207 

186,952,223 

195,747,950 

214,778.822 

155,208,344 

193,306,618 

207,102,477 


Blodgftt. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 
OaUatin. 

Do. 

Do. 

Do. 

Do. 
Congressional 
Treasnry  report. 
Woodbury. 

Do. 

Do. 
Haxard,  Commereial 
Woodbury. 
Goufce,  Journal  of 


Hunt,  Merchants* 
Estimates. 

Do. 

Do. 

Do. 

Do. 

Do. 
Sstimatesof  the 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Da. 


i 
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i  ofmMHmt  of  gold  amd  »iher  and  paper  money  in  the  country  for  the  yeantiaiedf 
aeeordmg  to  ike  auikoriUee  quoted  in  the  margin — Continaed. 


Total  of  spociA 
in  the  emmtry. 


350,000,000 

25,000,000 

25,000,000 

25,000,000 

25,000.000 

25,000,000 

25,000,000 

25.000,000 

25,000,000 

25,000,000 

26,000,000 

25,000,000 

25,000,000 

25,000,000 

25,000,000 

52.418,734 

86,230,648 

102,047,007 

857,368,178 

498,363,884 

647,778,682 

703,976,839 

760,740.048 

801,068,939 

872,185,523 

903,027,304 

1,007.513,901 

1,092,391,690 

1,100,612,434 

1,152.471.638 

1,068.121.071 

1,234,588,789 

1,213,412,584 


Bank  notes  In 
ciroulAtion. 


203,006,767 
338,452,070 
648,867.283 
680,588,067 
745,129,755 
729,837.254 
708,200,613 
691,563,978 
690,351.180 
607.866,461 
716,812,174 
r<l7,721,174 
749.445,610 
781,084,781 
778,278,600 
788.264,560 
676,823,204 
689,205.660 
604,253,333 
512,666,318 
758, 668, 141 
776, 554. 880 
878.749,768 
908,885.260 
946,472,518 
905.532.340 
892, 929. 771 
970,568.259 
974.738,277 
991, 754. 521 
931.099,903 
1,130,745,170 
1,109,988,808 


Aathorlffoe. 


Eetfanetee  of  the  TieMnnr. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do.' 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


eXher  fumiehed  for  me  in  manufactures  and  the  arte  in  ike  United  Statee  during 

ike  calendar  yeare  1880-1892. 


Calendar  yean. 

Gold. 

Silver. 

$10, 962, 600 
11, 770, 700 
10.868.000 
14.466,800 
14,500,000 
11,824,742 
13,000,529 
14, 810, 346 
16,514,842 
16, 007, 056 
17,655,960 
19,686,916 
19,329,074 

$6,098,000 

*6, 640, 000 

7, 197, 500 

5.540,000 

5. 520. 900 

5, 264, 769 

5,055,965 

5.438,331 

8.101,889 

8, 70C.  945 

« 

9, 229, 154 

9,603.400 

0,301,388 

192,148,565 

01.776  841 
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[From  speech  of  Mr.  Wheeler,  of  XUbam*,  August  28,  1899.] 

Table  ihawing  the  value  of  gold  coin  and  hnllion  imported  into  and  erporiedfi 
United  State*  from  184S  to  1861,  inelusiw,  and  from  lS6t  to  1877,  indunre,  an 
1878  to  1888,  inelnHve,  and  from  1889  to  1898,  incluHve;  also  $hoinng  annual  t 
imporU  or  oj  exporte. 


Year  ending  June  30 — 


1843  (nine  months) 

1844 

1846 

1846 

1847 

1848 

1849 

1850 

1851 

1852 

1853 

1854 

1855 

1856 

1857 

1858 

1859 

1860 

1861 

Total,  1843-1861. 

1862 

1863 

1864 

1865 

1866 

1867 

1868 

1869 

1870 

1871 

1872 

1873 

1874 

1875 

1876 

1877 » 

Total,  1862-1877, 

1878 

1879 

1880 

1881 

1882 

1883 

18H4 

1885 

1886 

1887 

1888 

Total.  1878-1888. 

1889 

1890 

1891 

1892 

1893 

Total.  1889-1893. 


ExiKHrtB. 


$300,258 
1, 188, 116 
2,210,979 
1,629,348 

975,801 
8,870,785 
.1,015,359 
2,513,948 
4. 767, 333 
2, 636. 142 
1, 894, 323 
2. 491, 894 
1, 151, 797 

852,098 
6,154,301 
7.695,558 
8,605,748 
1, 499, 188 
8, 624, 103 


53, 471, 179 


35,439,903 
6,169,276 
100,661,634 
58,381.033 
71, 197, 309 
39,026,627 
73,396,344 
36, 003. 498 
33,635.962 
66,686,208 
48, 648. 760 
44,856.715 
34,042,420 
66, 980, 977 
31,177,050 
26,690,874 


762, 704, 090 


«,  204, 455 

4. 587, 614 

8, 639, 025 

2, 565, 132 

82, 587. 880 

11.600,888 

41.081,957 

8, 477, 892 

42,052,191 

9,  701. 187 

18,376,234 


184,774,255 


59.052,285 
17,274,491 
86.362,664 
50. 195, 837 
108  680,844 


323, 465, 601 


Importa. 


$17,066,437 

1,613.804 

818,850 

010,413 

21,574,931 

8,408,755 

4,068,647 

1,776,706 

8,569,090 

3.658,059 

2.427,356 

3,031,964 

1,002.802 

990,305 

6,654,636 

11. 566, 068 

2,125,397 

2,506,786 

42.291.930 


Excess  of 
exports 

over 
importa. 


131,154.436 


$lt, 

$1,382,129 
718,036 

4.062,030 

i, 

737,242 
1,196.243 

i, 

58.905 

L 

3, 

1,480.351 

i, 

38, 

10.547.926 

88 

13,907,011 
6, 530, 538 

ll,176,7ffl# 
6,498,228 
8.196,261 

17, 024, 866 
8,737,443 

14,132,568 

12.056.050 
6, 883.  561 
8,717,458 
8.682.447 

19,503.137 

13,696.793 
7, 992. 709 

26,246,234 


188,082,873 


13,830,215 
5,624,948 
80,758,396 
100,031,259 
34,377.054 
17,734,149 
22.831,317 
26,691,096 
20, 773, 349 
42, 910,  601 
43. 934, 317 


408, 777, 275 


10,284,858 
12.943.342 
18, 232?  567 
49,699.464 
21, 174, 381 


112,834,602 


21,532.892 
638,738 

89.484.865 
51, 882, 805 
63.001.048 
22,001.761 
63.658,901 
21,870.030 
21,579,012 
50,802.647 
40,831.303 
36,174.268 
14,539,283 
63, 284. 184 
23,184.341 
344.140 


683,831,117 


18.250,640 


22,206,848 


40,459,482 


49,667,427 

4, 331, 149 

68,130,087 

405,837 

87.506,463 


210,070,999 


_k 
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IFrm  apeecli  of  Mr.  Baker,  of  Kansas,  August  25, 180S.] 
I  following  table  of  bnsiness  failures  is  given : 


Number. 


520 


2.780 
2,608 
2.708 
3,551 
2,015 
4,068 
5.183 
5,830 
7,740 
0,092 
8.872 
10.478 


Liabilities. 


♦17,625. 

47. 333, 

06.666, 

63,694, 

75.054, 

88,242. 

85.252. 

121. 036, 

228,490, 

155, 2:i0. 

201,000. 

191,117, 

100,660, 

234,483, 


000 

000 

000 

000  I 

000 

000 

000 

000 

000 

000 

000 

000 

000 

132 


Year. 


1870 

1880 

1881 

1882 

1883 

1884 

1885 

1880 

1887 

1888 

1888 

Total 


Number. 


6,658 

4,735 

5,582 

6,738 

0,184 

10,068 

11,211 

12,202 

12,042 

18,348 

13,277 


161,382 


Liabilltiea. 


$08,140,053 
65.752.000 
81, 166, 032 
102. 000, 000 
172, 874. 172 
226,343,427 
207,340.264 
229, 288.  238 
335, 121,'888 
247, 658, 056 
312.496,742 


3,010,804,824 


Circulation  ptr  capita. 

•r. 

Population. 

Circulation. 

Per 
capita. 

Year. 

Population. 

Circulation. 

Per 

capita. 

35.818.281 

$1,863,409,216 

$52.01 

1878 

48,055.306 

$540, 540, 088 

$11.23 

36.269,502 

1,350,940,218 

37.51 

1870 

50, 155, 783 

5:f4,424,248 

10.66 

•  •-•«• 

37,016,949 

704.756,112 

21.47 

1880 

51,660.456 

528, 524. 267 

10.28 

37, 779, 800 

730,705.638 

10.34 

1881 

52, 603. 665 

610, 632, 433 

11.51 

38, 558. 371 

601,028,377 

18.70 

1882 

53.  747, 538 

657,404,084 

12.28 

39,7r4),078 

670, 344, 147 

16.89 

1883 

54, 812, 488 

648, 205, 895 

11.82 

■  ««• «  • 

40,078,607 

661,641,363 

16.14 

1884 

55,008.737 

591, 476. 978 

10.58 

42. 245, 110 

652, 806, 762 

15.45 

1886 

57  016. 01 1 

533,  405. 001 

9.85 

43, 530. 756 

632,032.773 

14.51 

1886 

58,157,249 

470, 574, 361 

8.08 

44,806,706 

630, 427, 600 

14.04 

1887 

50,320,303 

423, 452, 221 

7.18 

46.284.844 

620,316,070 

13.40 

1888  .... 

60, 506, 800 

398, 71U.  212 

6.58 

47,714,829 

586,328,074 

12.28 

1880 

61,717,036 

306,990,082 

4.97 

[From  »peech  of  Senator  Daniel,  September  4, 1803.] 

Jid  I  may  well  associate  witli  this  statement  the  following  remarks  and  analytical 
tement  of  W.  P.  St.  John,  esq.,  president  of  the  Mercantile  National  Bank  of  New 
rk. 

'Indispntable  records  prohibit  the  assumption  of  an  excessive  production  of  silver 
the  world.  The  entire  world's  coinage  of  silver  during  any  period  of  five  years, 
intin^  our  Treasury  absorption  as  coinage,  has  exceeded  by  average  the  annual 
idaction  of  silver.  For  the  five  years  ending  with  1889  the  average  annual  coinage 
lilver  has  exceeded  the  annual  production  of  silver  by  $10, 700, 000.  In  1889  the 
iductiou  exceeded  the  coinage;  but  iu  1890  (for  which  I  have  not  figures)  our 
l&ired  Treasury  absorption  was  enlarged.  Tlie  world's  records  thus  manifest  a 
coinage  of  foreign  moneys  by  one  or  more  nations,  for  which  a  sufficient  explana- 
m  vi  India's  and  China's*  absorption  of  Mexican  dollars. 

"Eatimates,  too  moderate  to  be  disputed,  of  the  world's  annual  gross  requirement 
ftiWer  by  average  of  the  five  years  ending  1889  (ending  1890  for  India),  are  as  fol- 
wk- all  at  our  coin  value : 

rtcongninption  in  Enrope  and  the  United  States $32, 500, 000 

rt  and  money  use  of  silver  in  China,  Japan,  Ceylon,  and  Africa 17, 000, 000 

stained  at  home,  of  their  annual  production,  by  Mexico,  Central  and 

Soath  America,  exceeding 8,000,000 

pftin  and  Austria's  full  tender  and  subsidiary,  and  the  subsidiary  coin- 
age of  the  other  continental  States 12,500,000 

jrttiah  India's  net  absorption,  exceeding 35, 000, 000 

'Tiit«d  States  mint  absorption,  prior  to  1890,  about 32,500, 000 

World's  average  annual  requirement  of  silver  prior  to  our  pnrchase  act 
0^1890 137,500,000 

ueieue  of  United  Stat-es  requirement  now  54,000,000  ounces,  coin  value 
^'O.OOOjOOO,  leas  $32,500,000 38,500,000 

^    Totalaverage  requirement 176,000,000 

World'!  greatest  annual  production  of  recoid 166,000,000 

Average  shortage  of  annual  production  of  silver  for  present  require- 
ment     U,«»,Q(Qft 
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TKe  coincidence  of  panics  in  the  past  eighty-jive  yeart. 


France. 

England. 

United  State«. 

1804. 

1803. 

1810. 

1810. 

181 3-' 14. 

1815. 

1814. 

1818. 

1818. 

18ia. 

1825. 

1825. 

1826. 

mw. 

1830. 

182fr.lg31. 

1836-1839. 

1836-1839. 

1836-1839. 

1847. 

1847. 

1848. 

1857. 

1857. 

1857. 

1864. 

1864-1866. 

1864. 

• 

1873. 

1873. 

1882. 

1882. 

1884. 

188»-'00. 

1890-'91. 

1890- '9L 

Pwrchasing  power  of  wa^es  of  labor. 


Aztlelfls. 


1860. 


Monthly  wages, 
624.08. 


1864. 


Monthly  wagoa, 
$30.*Z4. 


Standard  eheeting per  yard. 

Standard  drilling .'do. . . 

Bleached  shirting do 

Standard  prints do. . . 

Print  clotn do 

Cat  nails per  pound.. 

Keflned  sugar do.... 

ITew  Orleans  molasses per  gallon . , 

Kioooffee per  pound. 

Tea do 

Ticking per  yard., 

Matches per  gross. 

Denims per  yard. 


Price  per| 

unit  of 

quan* 

tity. 


Cents. 

8.73 

8.92 

15.  .OO 

9.50 

5.44 

3.13 

10.00 

53.00 

13.00 

65.00 

17.00 

48.00 

15.00 


Quan- 
tity. 


Price  per 
unit  of 
quan- 
tity. 


275 
270 
155 
25;) 
442 
769 
240 

45 
185 

37 
141 

50 
160 


Cents. 
52.07 
53.02 
48.35 
33.25 
2.T42 
7:85 
30.00 

160.00 
30.00 

130.00 
70.00 

100.00 
88.00 


Quan- 
tity. 


58 

57 

62 

90 

129 

385 

101 

20 

84 

23 

43 

30 

84 


1890. 


Monthly 
138.001 


Price 
unit  of 
quan- 
tity. 


Cents. 

6.83 

6.41 

10.61 

6.00 

2.93 

1.86 

4.50 

40.00 

18.50 

25.10 

12.00 

37.00 

11.00 


Qnaa- 
tits. 


m 

90 
CI5 

1.3U 
1.077 

201 
154 
322 
104 
Ul 


Prices  of  certain  products  from  1873  to  1891, 


1873 

1874 

1875 

1878. 

1877 

1878 

1879 

1880 

1881 

1882 

1883 

1884 

1885 

1886 

1887 

1888 

1889 

1890 

1891 

Average  de- 
crease.... 


S 

a 

o 
e 

« 

C 

o 


$1.32 

1.30 

1.23 

1.17 

1.18 

1.16 

1.12 

1.13 

1.12 

1.13 

1.10 

1.10 

1.06 

.99 

.97 

.97 

.93 

1.06 

.98 


I 

u 


26 


$1,004 
.988 
.964 
.894 
.929 
.891 
.868 
.886 
.881 
.878 
.858 
.861 
.82:) 
.789 
.758 

.724 
.809 
.764 


26 


Articles  that  farmers  sell. 


a 

• 

CI 

,13 

3 

« 

9B 

8. 

0 

a 

I 

^ 
^ 

I 

P 

Q* 

*» 

5 

g 

•t; 

.a 

o 

O 

^ 

Cents. 

18.8 

15.4 

15.0 

12.9 

11.8 

11.1 

9.9 

11.5 

11.4 

11.4 

10.8 

10.5 

10.6 

9.9 

9.5 

9.8 

9.9 

10.1 

10.0 


53 


CenU. 
61 
71 
84 
67 
58 
56 
47 
54 
55 
66 
'  68 
61 
54 
49 
47 
55 
47 
41 
57 


$1.31 

1.43 

1.12 

1.24 

1.17 

1.34 

1.07 

1.25 

1.11 

1.19 

1.13 

1.07 

.86 

.87 

.89 

.85 

.90 

.83 

.93 


30 


-OS 


8 


Cents. 

8.8 

9.6 

11.4 

12.1 

1U.8 

8.7 

6.9 

6.7 

8.2 

9.9 

11.2 

10.2 

9.2 

7.5 

7.9 

8.0 

8.6 

7.7 

7.6 


14 


a 


Cents. 

9.2 

9.4 

13.8 

13.3 

10.9 

8.8 

7.0 

7.4 

9.3 

11.6 

11.9 

9.5 

7.9 

6.9 

7.1 

7.7 

8.6 

7.1 

6.9 


25 


p 
s 
o 


I 


Cents: 
7.8 
8.2 
10.1 
10.6 
9.U 
6.8 
5.7 
6.1 
7.7 
9.0 
9.9 
7.9 
7.2 
5.9 
6.6 
7.4 
7.4 
6.0 
5.9 


24 


•3 
P 

S 

s. 

o 


pq 


Cents. 
7.7 
8.2 
8.7 
8.7 
7.5 
7.7 
6.3 
6.4 
6.5 
8.5 
8.9 
7.6 
7f5 
6.0 
5.4 
5.3 
5.5 
5.4 
5.6 


27 


a 

e 
P. 
u 

t 

% 

a 


Cents. 
21.1 
25.0 
23.7 
23.9 
20.6 
18.0 
14.2 
17.1 
19.8 
19.3 
18,6 
18.2 
16.8 
15.6 
15.8 
18.3 
16.5 
14.4 
14.5 


32 


s 
I 

I 

9 
■ 

% 

A 
O 


Ciati. 

13.1 
13.1 
13.5 
12.< 
11.8 
114 
8.9 
9.5 
ILi 
11.0 
11.2 

las 

9.8 
8.1 

9.3 
9.9 
9.S 
9.0 
9.0 


31 


19 


L 
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I*rice9  of  certain  produeU  from  187S  to  1891 — Continned. 


rmfedecreiute. 


Articles  thftt  farmore  bay. 


I 


m  S 


• 


Ctt. 
11.6 
10.5 
10.8 
10.7 
11.6 
10.2 

a.  5 

9.0 

9.2 

0.7 

9.2 

7. 

6. 

ff. 


1 
4 

7 


6.0 

e.3 

7.6 
7.0 
5.7 


50 


-a 

d 
o 


4.00 
9.  vV 
3.42 
2.98 
2.57 
2.31 
2.69 
3.68 
3.09 
3.47 
3.06 
2.39 
2.33 
2.27 
2.30 
2.03 
2.00 
2.00 
1.86 


I 

s. 

I 

S3 


62 


$86.00 
67.00 
60.00 
52.90 
45.00 
44.00 
51.00 
60.00 
58.00 
61.00 
50.00 
44.00 
40.00 
43.00 
49.00 
44.00 
43.00 
45.00 
42.00 


51 


a 
I 


J 

1 

00 


$120.50 
94.25 
68.75 
59.25 
45.50 
42.25 
48.25 
67.50 
61.13 
48.50 
37.75 
30.75 
28.50 
34.50 
37.  C8 
29.83 
29.25 
31.75 
29.92 


75 


• 

a 

0 

• 

1 

u 

•« 

^ 

S 

0 

14 

0. 

% 

I 

1 

s 

I 

0 

s 

t 

1 

ctt. 

0t9. 

eta. 

18 

95 

13.31 

20 

100 

11.42 

18 

60 

10.41 

17 

55 

8.85 

20 

55 

8.46 

17 

45 

7.80 

14 

40 

7.97 

15 

40 

8.51 

13 

35 

8.51 

10 

35 

8.45 

8 

33 

8.32 

11 

33 

7.28 

9 

33 

6.75 

9 

33 

6.75 

15 

28 

7.15 

15 

23 

7.25 

16 

2:j 

7.00 

19 

25 

7.00 

16 

25 

6.8:1 

1 

s. 

0 


! 

O 


S 


€ft9, 

14.13 
11.75 
10.12 
8.71 
8.46 
7.65 
7.57 
8.51 
8.06 
8.25 
7.11 
6.86 
6  36 
6.25 
6.58 
6.75 
6.75 
6.75 
6.41 


11 


73 


48 


65 


Cti. 

19.41 

18.04 

15.12 

1X68 

12.46 

11.00 

11.62 

12.74 

12.74 

12.95 

12.93 

10.46 

10.37 

10.65 

10.88 

10.94 

10.50 

10.90 

10.64 


45 


i 

i 

•§  • 
l.| 

1 

0 

c« 
'♦.» 
00 


(Hm. 

11.37 
9.75 
8.71 
7.06 
6.7T 
6.09 
6.25 
7.41 
7.00 
6.50 
6.00 
6.00 
6.00 
6.00 
6.00 
6.50 
6.50 
6.00 
6.00 


47 


Tmtb. 


iiage  deorease. 


Artielea  that  farmeni  bay. 


ft 

b 
04 


w 

0 

0 

o 
hi 

« 

0 


o* 


0 
H 

e 
'd 
u 
9 
0< 

-g 


C7«». 
6.69 
5.57 
5.33 
4.10 
4.38 
3.44 
3.03 
4.51 
3.95 
3.76 
H.60 
3.:{0 
3.12 
3.31 
3.33 
3.81 
3.81 
3.34 
2.05 


t2.66 

2.50 

2.25 

2.00 

3.00 

3.50 

3.60 

3.00 

2.60 

2.45 

1.80 

1.43 

.83 

.70 

.53 

.49 

.38 

.35 

.30 


56 


80 


CtJt. 
85 
80 
70 
05 
50 
45 
40 
40 
35 
35 
35 
33 
30 
28 
28 
27 
26 
26 
25 


i 

I 

•0 
0 


^ 


$3.40 
2.97 
3.18 
3.08 
2.97 
2.42 
2.42 
2.42 
2.12 
2.12 
2.29 
2.16 
1.91 
2.04 
1.70 
1.76 
1.70 
1.70 
1.70 


70 


50 


e 

« 

0 


$1.41 

1.25 

1.12 

1.00 

.01 

.87 

.83 

.83 

.83 

.79 

.79 

.75 

.70 

.70 

06 

.66 

.60 

.64 

.62 


56 


«s 

t 


§ 

.0 
u 

a 

O 


Cta. 

13 

11 

10 

10 

8 

8 

8 

9 

8 

9 

8 

7 

6 

6 

7 

6 

6 

6 

6 


6 


>>5 

CI  hi 

9 

I 


$1.14 
1.02 
.92 
.82 
.81 
.75 
.67 
.85 
.75 
.78 
.74 
.66 

.  uo 

.58 
.60 
.53 
.52 
.48 
.50 


ht 


5  • 


ij 


0 

I 


m 
9 

Of 


^ 


•I- 


19 
20 
17 
14 
14 
12 
12 
14 
14 
17 
16 
15 
14 
14 
16 
15 
13 
10 
9 


61 


56 


52 


Cti. 

60 
71 
70 
55 
54 
40 
36 
53 
43 
50 
52 
50 
45 
44 
40 
38 
39 
40 
32 


53 


i 


cta. 
2.00 


1.26 
1.25 
1.23 
1.22 
1.12 
1.04 
1.04 
1.03 
0.97 
0.97 
0.93 
0.92 


64 


H»  redoctloii  In  10  farm  prodacta,  26*1.    ATen^^e  redaction  in  19  other  prodacts,  66*4. 
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[From  spMch  of  Senator  H*nabroagh,  September  2S,  1S83.'\ 
Approximate  statement  of  the  worlds  wheat  crop  /roia  1885  io  189t,  \nAwm, 


Countries. 


United  States 

Ontario 

Mimitoba 

Argentine  Republic  and  Chile 

Austria 

Hungary 

Belgium 

Denmark 

France  

Ctormany 

Great  Britain  and  Ireland 

Greece 

Italy 

Netherlands 

Portugal 

Bouniania  . .' 

Rnsiiia 

Poland 

Serria 

Spain 

Sweden 

Norway 

Switzerland 

Turkey  in  Europe 

India 

Asia  Minor 

Persia 

Syria 

Japan 

Algeria 

Cape  Colony 

Egypt 

Australasia 

Total 


Countries. 


1886. 


Bushels. 
357,112,000 
31.572,931 
7, 209, 479 

*  25, 000, 000 
48,281,992 

113, 805, 460 

18, 516, 935 

5,533,355 

311,733,033 
95,505,881 
82,071.332 

*  4, 965, 625 
117,027,013 

6, 325, 545 

*  7. 681. 250 

*  22, 629, 063 
178, 084, 400 
1 14, 110, 000 

•4.681,875 

♦  113,  500, 000 

3,974.773 

1 280, 000 

2,057,188 

*  45, 400, 000 
299, 155, 584 

*  43, 200.  938 

*  26, 743, 438 

*  16, 457, 500 
12, 362, 906 

*  22. 700, 000 
t  3, 600, 000 

*  14, 187, 500 
38,412,447 


1886. 


1887. 


im 


1889. 


United  States 

Ontario  

Manitoba 

Argentine  Republic  and  Chile 

Austria 

Hungary 

Belgium 

Denmark 

France 

Germany , 

Great  Britain  and  Ireland 

Greece , 

Italy 

Netherlands 

Portugal 

Rouraania 

Russia 

Poland 

Servia 

Spain  , 

Sweden  , 

Norway 

Switzerland , 

Turkey  in  Europe 

India 

Asia  Minor , 

Persia 

Syria 

Japan 

Algeria  

Cape  Colony 

JKgypt; 

Australia 

Total 


Bushds. 
490,560,000 
19,  288, 983 
7, 428, 511 

*  24, 118, 750 
38,  376. 705 
93, 520, 530 
19, 339, 038 

4. 977, 875 

307, 357, 350 

87, 170, 362 

78. 149.  523 

*  a,  000.  000 
108.934,463 

6, 473, 217 

*  8, 512, 500 

*  44.  784, 883 
197, 883, 931 

10, 052, 537 

*  5, 000, 000 
75, 622, 213 

3, 809, 037 

*  283, 750 

♦2,270,000 

*  39, 725, 000 
237, 522, 133 

*  86, 887, 500 

*  22, 500, 000 

*  12, 768, 750 
16,  491,  845 

*  22, 500, 000 

3, 776, 137 

•7,945,000 

§35,996,836 


2,075,027,329 


BttshmlM. 

4.*>7.  218,  000 

2».  450.  322 

6.  022,  723 

*  28,  800,  625 
44,644,000 

102,  846,  410 

18,  219,  412 

5,201,640 

304.  427,  005 
07. 073,  260 
65,  285,  353 

*  4,  937,  250 
110,703,575 

5.  194,  702 

*  8.  228,  750 

*  22,  629,  063 
163,  455.  278 

t  13,  100,  OOO 

*  4,  625.  813 
*  131,  660,  OOO 

3,  867.  487 
t280,  OOO 

*  1.  64r.,  760 

*  41,  143,  750 
258,  317.  622 
t  37.  OOO.  OOO 
r  22,  OOO,  OOO 
t  14,  OOO,  OOO 

16.  453,  333 

*  32,  915,  OOO 

*  3,  666,  022 

*  16,  457,  500 
:  32,  681,  64« 


2, 093, 859. 443       2, 113,  950,  536 


1800. 


BtsMhels. 
300,262.000 

22,643,193 

15,  128,  034 
*  60,  271,  043 

*4.  059,  962 
148,  017,  904 

10.  409,  506 

4,062.599 

331,  748,  810 

104,  020,  781 

78,  306.  016 

*  5,  675,  OOO 
131.  433.  OOO 

*  6,  189, 120 

*  8,  252,  160 
53,  607,  639 

213,  031.  826 
12,629,608 

•  10,  315,  20n 

•  70, 143,  360 

4,  048,  962 
236,602 

*  2, 476.  648 

•  87, 134,  720 
228, 592, 000 

•  37, 134.  720 
•22,693.440 

•  12, 378.  240 
12, 567,  996 

♦22,693,440 

2, 045, 616 

•8,252,160 

43,  861, 853 


456,320,000 

20,706.452 

12.  741, 050 

•28.000,000 

52,351,733 

145,  006, 414 

19,  887. 110 

6,024,072 

S19,  094,  204 

104,  013, 175 

78.  567, 593 

*  5,<00,  000 
126,  223,  350 

6,889.532 

*  6,  000,  000 

*  24,  OOO,  000 
278,  607,  917 
t  15.  600,  000 

*  5,  OOO,  000 

♦  96,  000.  000 

4,  370,  485 

*  230.  000 

2,000.000 

*  42,  OOO,  OUO 
238,  585,  947 
t  37,  OOO,  000 
t  22.  OOO,  000 
t  14,  000,  000 

15.  571.  400 

31,  215,  718 

3.092.555 

♦  13,  700,  000 
:  45.  932, 961 


2,  266. 331, 368 


1801. 


JStUfheU. 

«11,  780,  000 
83.611.074 
23.922.50S 

*  47,  256,500 
41,  070.  599 

126,268,750 

-  14,  187,  500 

4,666.445 

219,  241,  787 

85.  750,  oil 

77,  016, 151 

*  5,  075,  000 
141,  455,  050 

*  3,  713,  472 

*  8,  252,100 
45,  672,  264 

169,  108,  708 
12,680,020 

*  7,  945,000 

71,  349,  094 

14.551,350 
•412,608 
4,  041.  7W 

*  33,  008,  640 
255,434,667 

*  37,  029,  375 
*20,  630,400 
•12,343,125 

18,131,286 

•21,281,250 

2.748,749 

•11,140,416 

S3. 874, 000 


•8,252,160 
«7.(W,22l 


2. 172. 372, 246  j    2.  206. 251, 330  f   2,217,7«4,70l 


UnoflBcial. 


t  Preliminary.  ♦  •R.tim.*** 

$No  official  flffures  for  South  Australia  were  publUhed  for  1886, 1887,  1888,  or  1880  and^nrnes 
for  that  colony  incorporated  in  the  totals  for  Australasia  for  three  years  were  oonseqnently^^S^ 
All  statements  purporting  to  give  the  crops  of  the  world  are  necessarOy  very  inoomnleu  froBt^* 
fact  that  for  various  countries  no  authentic  data  are  obtainable,  and  such  incomplete  stato^^  *^ 
are  possible  could  not  be  given  for  any  considerable  period  without  enormous  labor  if  at  aU/ 
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[Prom  speech  of  Senator  George,  September  22, 1883.] 

Ueied  9iati9Hes  of  manufactures  in  cities  of  20,000  inhabitants  and  over,  compiled  from 
ike  returns  of  the  Census  of  1890— Totals  for  the  United  States. 


Humfactiiros. 


eoien  mannf eetnree : 

Humber  of  eetabUehmentB 

Capital  emploreda 

ATvxa^  niuDDer  of  employee. 

Total  wages  paid 

MiaceDaneoas  expenses  d 

Coat  of  mateiii^ 

Taloeof  product 


9Mita&  manofacturai : 

Hnmber  of  establishments — 

Capital  employed  a 

Avenge  nomoer  of  employes 

Total  vages  paid 

Miaeellaneoaa  expenses  d 

Coat  «f  materials 

Yalns  of  prodnct 


I  manafaetureo : 

Number  of  establishments 

Capitsl  emploveda 

Avenf;e  Domoer  of  employes 

Total  wages  paid 

Miieellineoiis  expenses  d 

Cost  of  materials 

Value  of  product 


Bytiag  and  finishing  of  textiles : 

Komber  of  establishments 

Capital  emploved  a 

Avengs  nmnber  of  employes. 

Total  wages  paid 

MiscellaDeoiia  expenses  d 

Cost  of  materials 

Taloeof  prodnct 


<Amieal  mannfactnres : 

Number  of  eatablisbmenta 

Capital  employed  a 

Arenge  nmnber  of  employes. 

Total  wages  paid 

IQaceDaneoiia  expenses  d 

Cwtofmateriala .'... 

Ttlne  of  prodnct 


UtnaaaliKtarea: 

Kunber  of  estaUiahments 

Capital  emploved  a 

Avm^e  number  of  employes. 

xotal  wages  paid 

aiaceUaneoas  exjienses  d 

Coflt  of  materials 

Tdae  of  prodnct 


total  for  the  iron  and  steel  industry  in  the  United  States,  with  the 
OH'ption  of  the  State  of  Pennsylvania : 

Number  of  establishments 

Capital  employed  a 

Average  numlier  of  employes , 

Total  wages  paid 

Cwt  of  materials , 

*alaeof  prodacts , 


TiM  for  one  hundred  and  sixty -Ave  cities  with  a  population  of 
M,W  and  over,  all  classes  of  manufacture : 

AUBber  of  establishments 

^tal  emploved  a 

Arerage  nnmoer  of  employ6s , 

i"i^,y »«« I»id 

aaceiianeous  expenaea  d 

Cwtofmateriala 

*ahw  of  product , 


1880. 


2  480 
9296,  4m!  481 
0  219, 132 
o$76,660,742 
$19, 529, 238 
$202. 815. 842 
$337,768,524 


1880. 


2,688 

$159,091,868 

161,557 

$47. 389. 087 


$164,371,551 
$267,252,913 


005 
$354, 020, 843 
6221,585 
e  $69, 489.  272 
$17,036,135 
$154, 593, 368 
$267, 981. 724 


472 

$51, 007, 537 

650,913 

C$19,680,318 

$4, 345, 032 

$50, 910, 016 

$87,298,454 


248 
$38,450,800 
620,267 
0$9,717,O11 
$3, 154,  210 
$12.  362, 082 
$28, 900, 560 


1,624 
$169, 270, 324 
643, 893 
e$25,421,771 
$13, 478, 380 
$106, 690,  375 
$178, 177, 488 


180 

$12,030,653 

63,920 

e$l,  539, 846 

$592. 533 

$1,  683, 418 

$4, 921, 461 


460 
$189. 662, 057 
675, 705 
e$40,  495,  444 
$139, 999, 652 
$203,097,321 


185,727 

$3,964,064,627 

62, 895, 667 

e$l.  559, 065, 130 

$456. 877, 392 

$3, 329,  377, 893 

$6, 232, 966,  026 


756 

$208,280,346 

174,650 

$42,040,510 


$1C2, 206, 347 
$192, 090, 110 


383 

$19, 125, 300 

31,337 

$0, 146, 705 


$22,467,701 
$41, 033, 045 


101 

$26,223,981 

16,688 

$6,474,364 


$13, 664, 295 
$32, 297, 420 


1,349 

$85,894,211 

29, 520 

$11,840,704 


$77, 494, 425 
$117, 377, 324 


268 

$8, 225. 740 

4, 289 

$1,260,023 

"$2,007,636 
$4, 829,  566 


I  ^^^oe  of  hired  property  is  not  included  for  1890,  because  it  was  not  reported  in  1880. 
^^^odes  officers  or  firm  members  employed  in  productive  labor  or  in  supervision,  and  clerha, 

4ThiiitaBwaa 


was  not  reported  at  the  census  of  1880. 
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prrom  speeoh  of  Mr.  KoLanriii.  of  South  Carolina,  October  i»  1S99.] 

BANK  PROFITS. 

The  following  table,  showing  the  bank  profics  for  a  eeriea  of  years,  is  giyen 
It  is  taken  from  the  World  Almanac,  and  is  presumably  correct : 


Tear. 


1872 

1878 

1874 ^ 

1875 

1876 

1877 

1878 

1879 

1880 

1881 

1882 


CapitoL 


$M6, 
488, 
589, 
497, 
500, 
486, 
470, 
455. 
456, 
458, 
476, 


676,023 
100,961 
038,284 
864,833 
472,271 
824.852 
331,890 
132,056 
315, 002 
934,485 
947,715 


Ket  earnings. 


$58,075, 
65,048. 
59,680, 
58,946, 
43,638, 
34.857, 
30.600, 
31,551, 
51, 187, 
53,632, 
53,321, 


430.05 
57&00 
931.00 
224.00 
152.00 
990.00 
589.00 
860.00 
034.00 
563.00 
234.00 


1883 

1884 

1885 

1886 

1887 

1888 

1889 

1890 

1891 

Total  eamingB. 


Capi^. 


Net 


$494, 
518. 
534, 
532, 
578, 
683. 
596, 
625, 
760, 


640,140 
605,725 
699,605 
556.921 
462,965 
538.144 
322,518 
069,645 
106,201 


|C4,ar! 

53,91! 
43,639 
55.  IIS 
64, 5M 

65,382 

S6,6I8 
72,055 
75,7«S 


1,081,968 


The  following  fiffares,  taken  from  the  United  States  Statistical  Abstract,  issa 
the  United  States  Treasury  Department,  shows  the  effect  of  a  contraction  of  thi 
rency,  and  falling  prices  on  farm  products : 


Tesr. 


1867 
1892 
1867 
1892 
1867 
1888 
1867 
1888 
1867 
1888 
1870 
1891 


Prod  acta. 


Wheat bash. 

do 

Com bush. 

do 

Potatoes bush. 

do 

Hay tons. 

do 

Tobacco lbs. 

do 

Cotton bales. 

do 


Aggregate 
crop. 


212, 

515, 

768, 

1,628, 

97, 

202, 

26. 

46, 

313, 

565, 

3, 

8. 


441,400 
949.000 
320,000 
464,000 
783,000 
365,000 
277,000 
643,094 
724,000 
796,000 
114,592 
652,597 


Hone 


$421,' 

322. 

610,1 

M2. 

81,: 

81,' 
372,1 
408,4 

41.: 

«.< 
803,1 
M6.I 


[From  speech  of  Senator  Teller,  October  6-11-23,  1893.] 


Prodnot. 


Com 

Wheat 

Oato 

Hay 

Cotton 

Total... 
Ayerage 


Valae  of  an  acre's  product  in— 


1866-'70. 


$12.84 
13.16 
10.92 
13.28 
28.01 


78.21 
15.64 


1871-'75. 


$11. 30 

11.90 

9.81 

14.38 

28.55 


75.94 
15.19 


1876-*80. 


19.62 
12.00 
8.58 
11.57 
17.65 


59.45 
11.88 


l881-'85. 


$10.25 

10.20 

9.17 

11.15 

15.63 


56.40 
11.28 


1886-'90. 


$8.81 

9.07 

7.50 

10.19 

13.84 


49.44 
9.89 


^ 
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TabU  of  index  numherB  for  twenty  Chine$e  staple  oommoditie$. 
by  W.  S.  Wetmore  from  the  retnma  of  trade  of  the  imperial  maritime  cuatomB  of  China] 


Commodities. 

1873. 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 

100 
100 

1874. 

1875. 

1876. 

1877. 

1878. 

1879. 

1880. 

1881. 

1888. 

te 

88 

93 

67 

60 

101 

40 

97 

112 

119 

09 

60 

85 

111 

123 

97 

84 

105 

93 

87 
93 

96 
105 
85 
94 
99 
40 
88 
90 
88 
90 
57 
80 

99 

112 

76 

75 

.104 

114 

-  106 
•87 

73 

128 
90 
91 

120 
40 
97 

108 
91 

123 
87 
87 

90 

102 

73 

79 

106 

143 

113 
80 

100 
139 

88 
163 
124 

50 
100 

98 

91 
125 

67 
131 

84 
99 
64 
76 
102 
171 

106 
53 

109 
110 

81 
183 
118 

60 

93 
112 
138 
112 

64 
116 

85 
95 
75 
83 
104 
171 

133 
60 

95 
113 

91 
112 
111 

77 

99 
107 
119 
103 

62 
107 

91 
78 
74 
91 
112 
160 

161 
60 

95 

99 

82 

117 

116 

41 

98 

100 

100 

101 

59 

87 

82 

120 

70 

83 

121 

144 

1C3 

47 

1 

119 

98 

90 

108 

111 

57 

103 

127 

100 

102 

68 

88 

67 

87 

60 

V  72 

127 

126 

158 
72 

r 

118 

106 

c... ...•«.•....... •-.-••-••• 

91 

driffd ,  .    x.   ..r 

146 

122 

73 

103 

mid  quality 

107 

104 

104 

60 

^t«b1e 

89 

70 

78 

66 

Mf 

77 

121 

114 

'8 

156 

82 

w in  wl ver  - .  .-r  ^ 

2,000 

1,814 

1,787 

1,030 

2,031 

2,102 

2,023 

1,925 

1,940 

1,966 

le  of  ffold ............. 

2,000 

2,029 

,2,078 

2,160 

2,159 

2,215 

2,301 

2,275 

2,322 

2,807 

Commodities. 

1883. 

1884. 

1885. 

1886. 

1887. 

1888. 

1889. 

1890. 

1891. 

1882. 

ite 

119 
105 

88 
118 
118 

70 
105 
115 
119 
193 

62 

90 

69 
86 
53 
72 
110 
118 

143 
53 

121 

107 

67 

92 

106 

94 

09 

110 

118 

98 

53 

81 

57 
82 
57 
63 
114 
161 

140 
63 

96 

109 

81 

81 

101 

95 

110 

130 

105 

100 

52 

88 

63 
67 
61 
91 
93 
131 

140 
60 

93 

123 

82 

74 

100 

81 

108 

*130 

119 

100 

56 

82 

?3 
77 
58 
79 
104 
113 

139 
67 

98 

111 

77 

88 

86 

62 

88 

*130 

129 

102 

61 

72 

54 
62 
60 
65 
93 
113 

157 
66 

106 

129 

83 

96 

84 

64 

78 

*130 

110 

103 

62 

60 

58 
65 
66 
65 
84 
113 

148 
57 

101 

129 
89 

149 
88 
40 
65 
70 
91 

104 
64 
81 

73 
83 
59 
75 
74 
143 

157 
68 

94 

109 

83 

140 

75 

72 

76 

70 

119 

104 

61 

79 

81 
67 
53 
62 
75 
157 

1"8 
0,'i 

88 
109 
80 
80 
76 
86 
85 
63 
119 
88 
57 
75 

96 
74 
51 
75 
73 
137 

160 
76 

94 

118 

w 

78 

,  dried.. 

87 

76 

86 

87 

nnd  onalitv  ................ 

66 

119 

84 

61 

^6table 

75 

66 

104 

52 

eaf 

74 

te 

97 

143 

'8 

136 

'b 

68 

pre^te  valaes  of  commod- 
148 m  silver r-- 

1,916 

1,883 

1,854 

1,858 

1,774 

1.761 

1,803 

1.808 

1,748 

1,761 

ne  of  £old  ....••••......••... 

2,336 

2,376 

2,425 

2,571 

2,648 

2, 730 

2, 746 

2, 539 

2,621 

2,950 

•Assumed,  retnriiB  of  the  article  referred  to  not  having  been  made. 

lAl,  Jfoy  11,  189S, 

Average  export  value  of  wheat, 

[From  speech  of  Senator  Feffer,  October  21,  1893.] 


e^oriTalne 

{■rm  Tslae,  United  States 

iag,  Chicago 

Cum  ralne,  New  York — 

fbnoTalne,  Ohio 

fitfrnralae,  Illinois 

I  ISum  Tslne,  Nebraska. ... 


1875. 


$1. 124 

1.00 

$0.99  to  1.04 

1.31 

1.09 

.91 

.64 


1887. 


$0.89 
.681 
$0.75§  to  .78| 
.82 
.75 
.70 


Bedno- 
tion. 


\ 


10.234 
.319 
.25 
.49 
.34 
.21 
.-a 
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Average  price  of  good  and  choice  fiative  steers  per  100  pounds  in  ike  Chicago  cattUmeriet 

from  1884  to  1889,  inclusive, 

1884 $6.02 

1885 '. 5.25 

1886 4.67* 

1887 4.29 

1888  .T 4.70 

1889 3.95 

Average  price  of  No,  2  red  wheat.  No,  2  corn  mixed,  and  No.  2  oats  in  the  Chicago  merkd 

from  1881  to  18SV,  inclusive. 


Year. 

Wheat. 

$1,318 

1.278 

1.175 

.975 

.904 

Com. 

Oata.     i 

Year. 

Wheat. 

1 

Corn. 

OaU 

1881 

$0,631 
.801 
.051 
.608 
.531 

$0,450 
.519 
.429 

.360  ; 

.359 

..  .  .m: 

1880 

.  .  .? 

$0,484 
.508 
.573 
.430 

10.  SI 

1882 

1887 

.M3 

1883 

188.S 

.as 

1884 

1880 

.2S8 

1885 

Average  price  of  medium  wool  per  pound  for  the  month  of  January  of  each  geer,  (kt 
average  price  per  pound  of  middling  cotton,  the  average  price  per  harrel  of  men  pori:, 
and  leaf  tobacco  per  pound  in  the  New  York  market  from  1881  to  1889,  inclusire. 


Year. 


1881 
1882 
1883 
1684 
1885 


Medium 

^litUllin^ 

wool. 

cotton. 

Ctntt. 

Centt. 

49 

12. 03 

46 

11.56 

43 

11.88 

40 

10.88 

33 

10.45 

Me8s 

pork. 


$16. 94 
19.79 


Toharco, 
l<%if. 


10  59 

8.0 

16.48 

9.1 

11.58 

9.9 

Mptlhim  Middling 
wool.    I  cotton. 


Cents, 
9.28 
10.21 


10.03 


MciM 

pork. 


$10.63 
1.V00 
15.10 
12.57 


Tolitoctv 
leaf. 


CenU. 
7.8 
R7 
&S 
U 


Table  showing  the  total  production,  acreage,  and  value  of  all  the  cereal  crops — earn,  wksst, 
rye,  oats,  barley,  and  buckwheat — in  the  United  States  from  1867  to  1888. 

[Taken  from  page  290  of  Statistical  Abstract  of  the  United  State*  for  1880.] 


Calendar  year. 


186? 

1868 
1869 
1870 
1871 
1872 
1873 
1874 
187:> 
1876 
1877 
1878 
1879 
1880 
1881 
1882 
1883 
1884 
1885 
1886 
1887 
1888 


Total  produc- 
tion. 


Total  area 
of  crops. 


T<^Tl]MOf 

crops. 


BvsheU. 
1,329,729,400 
1,450.780.000 
1,491,611  JO 
1,629,027,000 
1, 528, 776,  KiO 
1, 664,  331, 600 
1.538,892,891 
1. 454, 180, 200 
2,032,2.35,300 
1,963,422,100 
2, 178, 934, 646 
2,302,254.950 
2, 437, 482, 300 
2.718,193,501 
2,066,029,570 
2, 699, 304, 496 
2,629,319,088 
2.992,880.000 
3, 015, 439. 000 
2, 842, 579, 000 
2, 660, 457, 000 
3,209,742,000 


Acres. 

65,636,444 

66.715,926 

69, 457, 762 

60,254,016 

66, 061, 951 

68. 280. 197 

74. 112, 137 

80,051,289 

66,863,178 

93,920,619 

93, 150, 286 

100,056.260 

102,260,950 

120, 926, 286 

1^,388,070 

126,568,629 

130,633,556 

136,292,766 

135, 876,  C80 

141,659,666 

141.821,315 

146,281,000 


$1,S84,W.» 
1,110,5«,M 

1,101, 884. 1» 
n7.4ACl8 
911,845,441 
f74,5W,4» 
M»,2l7,!n 
1,015, 590, 5n> 
1,080, 277, «» 
935.008,844 

1.035,571,078 
913, 975.  «0 

l,47O.«57.M0 
1,290,7».«7 
l,mi««-^ 

i,i«2.i«.w; 

1,380,85,* 


k 
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m«l«  of  m<mey  in  circHlation  after  deducting  the  caeh  in  national  hanke  and  oihet 
hanking  inetitutione,  and  the  esUrnated  loes  an  paper  money. 


lind  of  money,  close  of  calendar  year  1890. 


Reported 
oircalation 
Jan.  1, 1891. 


ildcaiB $411,080,597 


andard  silver  dollars. 

ilwidiary  Hilver 

«ld  certificates 

fiver  eertlficates 

InasniT  notes,  act  July  14, 1690. 

Jniied  States  notes 

fsyonal-bank  notes 


67,  547, 02a 
58, 651. 154 
144,047,279 
308. 289, 463 
21, 890, 783 
343, 485, 385 
173, 938, 259 


Total 1,528,935,943 


Cash  in  na- 
tional banks 
and  other 
banking  in- 
stitntions. 


$167, 029, 602 

11, 373, 314 

7, 001, 666 

118,182,687 

22,103,077 

125,860,702 

26,959,977 


I 


Estimated 

loss 

of  paper 

money. 


$200,000 
447,004 

6,410,541 

6, 304, 555 


478,571,115 


12,462,100 


Estimated 
net  oircala- 
tion. 


$244,050,906 

56. 173. 709 

51, 649, 488 

25. 664.  592 

285,670,382 

234,110,925 

140, 583, 727 


1,037,912,728 


[From  speech  of  Hr.  Allen,  of  Nebraska,  October  7  to  11, 1893.] 

There  are  80.000,000  people  (India,  China,  etc.,  not  counted)  occupied  in  farmini^^y 
■nd  the  annual  products  of  agriculture  amount  to  almost  £4,000,000,000.  Capi- 
tal and  product  have  more  than  doubled  siuce  1840,  but  the  number  of  hands  engaged 
liaa  not  risen  50  per  cent,  viz : 


Year. 


MD 


Capital. 


£9,036,000,000 
14,923,000,000 
23, 006, 000, 000 


Prodoct. 


£1, 824, 000,  000 
2. 48.3, 000, 000 
3,948,000,000 


People 
engaged. 


55, 080, 000 
66,000,000 
80,050.000 


The  Talne  of  agricultural  producta  In  1887  in  the  following  countries  is  as  fol- 
lows: 


United  Statee £776,000,000 

Sottia 563,000,000 

Trance 460,000,000 

Cennany 424,000,000 

Anitria 331,000,000 


United  Kingdom £251, 000, 000 

Italy 204,000,000 

Spain ; 173,000,000 

Australia 62,000,000 

Canada 50,000,000 


The  ares  under  crops  has  risen  from  492,000,000  acres,  in  1840,  to  807,000,000,  in 
1888,  an  IncTeaae  of  315,000,000,  viz : 

Acres. 

In  United  States 151,000,000 

InEnrope 131,000,000 

la  Colonies,  etc 33,000,000 

Total 315,000,000 

b  forty-eight  years  the  area  of  tillage  and  plauting  has  risen  65  per  cent,  but  the 
piin  eiopa  £aT6  risen  120  per  cent,  as  follows : 


Yean. 

Enrope. 

United  SUtes. 

Colonies. 

Total. 

UiA 

Btuhelt. 
3,212,000,000 
4,046,000,000 
6,588,000,000 

BiuJuli. 
616, 000. 000 
1, 240, 000, 000 
2,586,000,000 

Bushels. 
291.000.000 
464, 000. 000 
948,000.000 

Bvshels. 
4,119,000,000 
5,750,000,000 
9,120,000,000 

vm ™r ;  M ; 

un " ; 

S.Bep.236 30 
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The  relative  importance  of  the  three  great  branches  of  agricoltoral  indutry  it 
the  8aid  dates  is  sliown  as  folio ws.  Judged  by  money  valnes : 


Prodacta. 


Grain 

Other  crops 

PaAtoral  produce 

Total 


IMO. 


38w& 
29.8 
ZLf 


100.0 


IMO.    m. 


4ki 

23.2 
2L} 


ioo.e 


HI 
Hi.' 


W 


The  production  of  grain  (including  rice)  was  approximately  as  follows: 


Country. 


United  Kingdom 

France 

Germany 

Rnssia 

Austria 

Italy 

Spain 

Fortufal 

Kweden 

Finland 

Norway 

Denmark 

Holland 

Belgium....*. 

Switaerland 

Greece 

Servia 

Somnania 

Tnrkey,etc 

Europe 

United  States 

Canada 

Chile 

Argentina 

Australia .• 

Other  countries 

Total 


Millions  of  bushels. 


ISSl-'ie. 


408 

610 

290 

1,040 

364 

110 

180 

25 

14 

10 

e 

40 

le 

88 

12 

0 

8 

70 

170 


8,312 

540 

22 

5 

2 

1 

260 


1851-*60.  1874-*84.      1887 


890 

550 

450 

1,270 

SCO 

200 

215 

30 

35 

15 

15 

65 

20 

70 

15 

9 

11 

90 

106 


4,146 

:,053 

45 

12 

5 

10 

390 


4,143 


5,061 


834 

687 

685 

1,461 

578 

277 

326 

19 

93 

22 

17 

78 

37 

66 

17 

11 

14 

109 

209 


5,040 

2,825 

128 

18 

25 

36 

587 


8,189 


811 

729 

70S 

1,654 

687 

225 

800 

40 

104 

20 

17 

84 

40 

75 

18 

18 

20 

120 

220 


5,588 

2,586 

148 

18 

50 

51 

681 


9,122 


Bushels  per  iahsbital 


i88i-'4s.  issi-m  un 


16 

15 

16 

20 

13 

6 

15 

8 

5 

10 

6 

86 

6 

9 

6 

6 

10 

28 

12 


14 

86 

14 

5 

2 

8 


15 
15 
18 

20 
It 

n 

14 

8 

10 

10 

10 

43 

6 

15 

6 

7 

10 

21 

14 


IS 
38 
15 
8 
8 
M 


The  following  tables  show  the  distribution  of  grain  grown  in  1887 : 


Millions  of  acres  in— 

Millions  of  bushels  «r-> 

Country. 

Wheat. 

Oats. 

Barley. 

Vari- 
ous. 

Total. 

Wheat. 

Oata. 

Barley. 

Vari. 

001. 

XotiL 

Europe.  ■••■.•.... 
United  States.... 
Colonies • 

90 
88 
46 

72 

26 

3 

88 
8 

7 

148 
75 
13 

848 

142 

60 

1,836 
442 
465 

1,628 

t40 

97 

684 
88 

«8 

1,95 

1,441 

881 

^ 

Total 

174 

101 

48 

236 

669 

2,248 

2,865 

884 

8,668 

t,tt 

"Bx,  Bpallert^s  estimate  of  the  crops  of  the  world  compares  with  the  official  rotsitt 
and  latest  estimates  for  1887  as  follows: 


1871-1880 
1875-1884 
1883-1884 
1887 


Mfllkms  of  bushels  of-~ 


Wheat. 


1,944 
1,082 
2,115 
2,243 


Bye. 


1,266 
1.165 
1,106 
1,418 


Barley. 


774 
788 
808 
884 


Oata. 


Malts. 


1,870 
1.986 
2,169 
2.365 


1,528 
1,829 
2.035 
1.979 


812 
293 
834 

283 


Totil' 
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Liag  to  Bftines  and  otiier  anfcfaorifcies,  the  production  of  raw  cotton  in  the 
aa  as  follows  in  millionB  of  pounds : 


"tmn. 

United 
StatM. 

2 

48 

80 

180 

385 

•  •••••••••••••••••  ••«.«••• «^««« 

»         878 

890 

1,880 

L540 

2,593 

8,420 

Soatb 
America. 


103 

102 

104 

86 

82 

90 

00 

90 

270 

86 

85 


Egypt. 


6 

18 

30 

45 

51 

240 

282 

290 


India. 


130 
160 
170 
175 
180 
212 
810 
420 
625 
540 
888 


Varioas. 


256 
210 
201 
188 
155 
100 
100 
100 
100 
100 
100 


Total. 


490 
5)0 
556 

680 
820 
1,310 
1,435 
2,551 
2.775 
8.601 
4,783 


ears  tliat  the  United  States  has  produced  two-thirds  of  the  cotton  which  has 

isnmed  by  the  factories  of  the  world  in  the  last  sixty-seven  years,  and  the 

rop  of  the  world  shows  a  steady  increase.    The  decade  ending  in  1890  shows 

jouB  a  year  more  than  the  preceding.    Great  Britain  consumes  one-third  of 

otton  produced,  the  United  States  oeine  the  next  largest  consumer. 

line  of  the  principal  manufactures  of  the  United  States  is  as  follows  in  mil- 

doUarB: 


ArtiolM. 

1810. 

1840. 

1850. 

1860. 

1870. 

1880. 

21 
17 
18 
6 
30 

71 
87 
33 
15 
40 
U 
36 

136 
49 
92 
59 
66 
28 
48 
10 
48 
22 
18 
12 
7 
10 
10 

404 

224 
71 

162 
96 

115 
47 
70 
38 
69 
43 
24 
42 
18 
18 
17 

832 

356 

287 

271 

202 

142 

111 

130 

96 

121 

75 

55 

46 

12 

39 

18 

1,395 

505 

386 

397 

233 

211 

r..................'......*.....^... .- 

214 

»*••••""•"-"•"•*"**•*•'"*•*•**'*"* 

242 

155 

17 
16 

21 
15 
18 

161 

144 

foA. 

83r 

01 

lU 

69 

55 

candlea 

27 

27 

155 

2,447 

al i 

152 

358 

1,019 

1,886 

3,386 

5,370 

[owing  is  the  total  value  of  manufactures  in  the  United  States  since  1810: 


Valna. 


$151,000,000 

458,600,000 

1,019,000,000 


In- 
oxaase. 


Ptrunt. 


201 
122 


Tear. 


I860 
1870 
1860 


Value. 


$1,680,000,000 
8,386,000,000 
5,370,000,000 


In- 


85 

80 


mnnal  wheat  production  of  the  United  States  has  averaged  as  follows: 


Teara. 

Tona. 

Inoreaae  or 
decrease. 

Years. 

Tons. 

Increase  or 
deoreaae. 

> 

1,056.000 
8,430,000 
8,450,000 

Percent. 

1881-1887 

11,000,000 
10,370,000 

Per  cent. 
*30 

) 

*76 
•146 

1888 

t6-7 

) 

'Inoreaae. 


t  Decrease. 
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The  toifil  annoAl  grain  prodaction  of  the  United  States  sinoe  1830  has  been  approx- 
imately as  follows : 


Yeaxa. 

Tons. 

In- 
oreMe. 

Tears. 

Too*.           ^ 

1831-1840 

13,500,000 
26,350,000 
57,050,000 

P§reifU. 

1881-1887 

Per  Mil. 
67, 50a  000              16 
79,060,000               17 

1861-1860 

OOi 
116 

1888 

1871-1880 

1 

The  annual  wheat  prodaction  of  the  United  States  was  as  follows: 


Toars. 

Tons. 

Inoroase. 

Yean. 

Tona. 

loaetM. 

1831-1840 

2,050,000 

Ptretni. 

1874-1684 

4,190,000 
4, 750,  OUO 

PtrttnL 

1851-1860 

2,630,000 

19 

1887 — .. 

u 

Production  of  the  United  8t4tte$from  1840  to  1886, 


Years. 


1840 
1850 
1860 
1870 
1680 
1886 


GraJn. 


Tons. 
15,400,000 
20,700,000 
81,000,000 
34,700,000 
67, 500, 000 
71,100,000 


Heat. 


Tom. 
2,050,000 
2,300,000 
2.890,000 
2,480,000 
4, 120. 000 
4,750,000 


Sugar. 

Bioe. 

Tons. 

Tons. 

70,000 

86,000 

110,000 

96,000 

120,000 

83,000 

74,000 

83,000 

110,000 

50.000 

110,000 

50,000 

Potatoes. 


Tons. 
2,700,000 
2,600.000 
2,800.000 
3,600.000 
4,200.000 
4,200,000 


Batter. 


Tons. 


140,000 
206.000 
230.000 
350,000 
430,000 


Tom. 


74.  on 

47,  OM 

68.000 

120.00) 

170,000 


The  average  per  cent  of  increase  of  grain,  cotton,  and  batter  is  greater  thao  the 
average  per  cent  of  increase  of  popnlation  nrom  1850  to  18S0. 

The  average  per  cent  of  increase  of  population  is  greater  than  the  average  per 
cent  of  increase  of  sugar,  meat,  rice,  potatoes,  and  cheese  from  1850  to  1680. 

Average  per  cent  of  increase  from  1850  to  1880  of— 

Population 29 

Grain 56 

Cotton 59 

Butter 36 

Manufactures 74 

The  value  of  fiber  consumed  by  the  United  States  sinoci  1840  is  as  follows  in  mil- 
lions of  pounds  sterling : 


Period. 


1841-1850. 
1851-1860 , 
1861..1870 
1871-1880 . 
1881-1887 


Forty-aeven  yeara. 


Cotton. 

WooL 

Bilk. 

Hemp, 
flax,  etc 

TelaL 

49 

90 

8 

7 

tt 

84 

88 

4 

12 

138 

223 

62 

14 

17 

110 

167 

101 

15 

24 

m 

150 

88 

90 

16 

m 

668 

814 

65 

76 

— 

The  value  of  fiber  consumed  in  the  world  in  millions  of  pounds  sterling  ia  as  fol- 
lows: 


Period. 


1841-1850 

1851-1860 

1861-1870 

1871-1880 

1881-1887 

Forty-aeven  yeara 


Cotton. 


267 
500 
087 
015 
742 


8,4U 


WooL 


478 
564 


434 


8,530 


Silk. 


186 
240 
291 
254 
175 


1^148 


Hemp, 
flax,  etc. 


264 

251 
S17 
381 


1,>52 


TotiL 


1,115 

im 

2,1» 
2.21J 
1,500 
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traces  per  head  of  popnlation  were  as  foUowft; 


Period. 

Grain. 

Meat. 

Sugar. 

Coffee 
and  tea. 

Pounds. 

900 

1,040 

1.240 

1,330 

Pounds. 
79 
79 
72 
79 

Pounds. 

5 

8 

22 

29 

Pounds. 
2 

3 

? 

noal  prodQction  of  wheat  has  averaged  aa  follows : 


Period. 

linrope. 

United 
St«tee. 

Colonies. 

Total. 

• 

Tons. 
17,800,000 
21,420,000 
2H,  150, 000 
30,770,000 
32,400,000 

Tons. 

1,950,000 

8,430,000 

8,450,000 

11.000.000 

10,370,000 

Tons. 

2,900,000 

5, 120, 000 

8,250.000 

11, 2;t0,  OUO 

14.050,000 

Tons. 
22.650.000 
29,970,000 
44,850.000 
63,  OUO,  UOO 
56, 820, 000 

reriod  1831-1840  Earope  prodneed  80  per  cent  of  the  wheat  of  the  world,  as 
with  56  p«r  cent  at  present.    In  the  interval  the  prod  action  in  the  United 
d  in  the  colonies  has  qnintnpled. 
^I  annaHl  grain  production  since  1830  has  been  approximately  as  follows : 


•    Period. 

Sorope. 

United 
States. 

Colonies. 

Total. 

Tons. 
80,300,000 
101,150,000 
115, 000, 000 
132,000,000 
138.200,000 

Tons. 
18, 500, 000 
26, 350,  UOO 
51, 950, 000 
67. 500, 000 
79, 080, 000 

Tons. 
7, 2UU,  000 

ii.r)00,ooo 

15. 4U0, 000 
21,500,000 
23,500,000 

Tons. 
101,  (iOO.  000 
]39,0(!0.000 

188,350,000 
221.000,000 

240,780,000 

[From  speech  of  Senator  Jones,  of  Nevada,  October  80. 1893.] 

nher»  Bhateing  the  dotvnward  trend  of  tcholeeale  pricee,  not  in  one  claee  of  com- 
I  merely,  btU  in  all  elasiee  of  oommoditiee  from  the  year  in  which  eilver  woe 
Hzed. 


fear. 

Vegeta- 
ble food 

(wheat, 
etc.). 

Animal 
food 

(meat, 
etc.). 

Sugar. 

cofl'ee, 
and 
tea. 

Total 
food. 

Miner- 

^iS. 

Tex. 

tUes. 

Sundry 
mnte- 
rials. 

Total 
mate- 
rials. 

Grand 
total. 

100 
106 
93 
92 
100 
96 
87 
80 
84 
84 
82 
71 
68 
65 
64 
67 
66 
66 
76 

109 

103 

108 

106 

101 

101 

94 

101 

101 

104 

103 

97 

88 

87 

79 

82 

86 

82 

81 

100 
105 
100 
98 
103 
90 
87 
88 
84 
76 
77 
63 
63 
60 
67 
65 
75 
70 
71 

107 

104 

100 

99 

101 

96 

90 

94 

91 

89 

89 

79 

•     74 

P 

70 

72 
75 
78 
77 

141 
116 
101 
90 
84 
74 
73 
79 
77 
79 
76 
68 
66 
67 
69 
78 
75 
80 
76 

103 
92 
88 
85 
85 
78 
74 
81 
77 
73 
70 
68 
66 
03 
65 
64 
70 
66 
50 

100 
96 
92 
95 
94 
88 
85 
89 
86 
85 
84 
81 
76 
60 
67 
67 
68 
60 
00 

114 
100 
03 
91 
89 
81 
78 
84 
80 
80 
77 
73 
70 
07 
07 
09 
7Q 
71 
08 

Ill 

102 

08 

95 

94 

87 

83 

88 

85 

84 

82 

70 

72 

09 

08 

70 

72 

72 

72 

rhe  foregoing  are  the  figures  of  "Mr.  Augustus  Sauerbeck,  published  by  the  Royal  Statistical 
London.  The  averagv  prices  of  ten  years  (1808  to  1877)  are  taken  as  100,  and  upon  that 
Igurea  given  above  for  the  separata  years  result,  showing  a  persistant  decline  of  prices  in 
urtoMint  of  industry. 
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[From  speech  of  Mr.  Bdl,  of  Colorado,  Koywbcr  1,  1MB.] 
Stattmemt  showing  the  per  capita  debt  of  the  States  named. 


Alabama $26 

ArkaDBaB 13 

Colorado 206 

Connecticut 107 

Illinois : 100 

Indiana 51 

Iowa 104 

Kansas 170 

Haine 49 

Massachnsetts 144 


Minnesota 1152 

Missouri 80 

Nebraska 126 

New  Hampshire 50 

Oregon W 

Pennsylvania 117 

Rhode  Island 106 

Tennessee 23 

Vermont  ...^ 84 

Wisconsin 72 


Bailroad  Building  between  1880  and  1S90. 


Geographical  diTiai<nis. 


New  England  States: 

Maine 

New  Hampshire 

Vermont 

Massacliusetts 

Khode  Island 

Connecticut 

Middle  Atlantic  States,  etc. : 

New  York 

New  Jeney 

Pennsylvania 

Delaware 

Marvland  and  District  of  Colnmbia. 
Central  Northern  States: 

Ohio 


Michigan , 

Indiana 

Dlinois , 

Wisconsin , 

South  Atlantic  States: 

"V  irginia 

West  Virginia 

North  Carolina 

South  Carolina 

Greorgia , 

Florida 

Onlf  and  Mississippi  Valley  States : 

Kentucky 

.  Tennessee 

Alabama 

Mississippi 

Louisiana 

Southwestern  States  and  Territories : 

Missouri .♦. 

Arkansas 

Texas 


Kansas 

Colorado 

New  Mexico 

Indian  Territory  and  Oklahoma 
Northwestern  States : 

Iowa 


Minnesota 

Nebraska 

North  Dakota 

Sonth  Dakota 

Wyoming  '. 

Montana 

Pacific  States  and  Territories : 

California 

Oreeon 

Washington 

Nevada  

Arizona 

Utah 


OoDplettd 


U80. 


1,006 

1.015 

•U 

1,915 

210 

023 

5,001 
1,084 
0.101 
275 
1.000 

5, 70S 
8,ft» 
4,370 
7,861 
3,156 

1,883 
001 
],4M0 
1,427 
2,4S0 
618 

1,530 
1.843 
1,843 
1,127 
652 

3.065 
850 
3,244 
3,400 
1.570 
758 


Idaho 


6,400 
3.151 
1,063 

1.285| 

612 
106 

2,186 
508 


788 
348 

842 


JTOm. 
l,3n-47 
l,l4i-» 
088-4$ 

Z.OM'OI 
2174 

i,aM« 

7,74l« 
2, 080 -SI 

8,  asm 

814  « 

i^swn 

7,980  if 

7,108-46 

6.KI8H 

10.115-N 

S,8»-« 
1. 433 14 
3.138-17 
2.288-15 
4.000-88 
2,488-94 

2,0C-» 
2.787-38 

3,432-21 
2,470-85 
1,7394 

6,143-48 
2,2B-44 
8. 780 -81 
8.883-U 
4,201'U 
1,388-77 
1,280« 

8,41013 
6,545-35 
5,407*47 
2, 116-41 
2.010^ 
1,002« 
2,10S'S8 

4. 328 -03 
1,456-58 

2,004« 

923-18 

1,004-81 

1.265^ 

•11 
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SUMMARY  OF  PROCEEDINGS  ON  H.  R.  L 


CONO.  RECORD  IXDEX  TO  PR0GSRDIN08. 

by  Ifr.  WflMo,  of  West  YirginU,  and  made  special  order 241 

BelMktadiA  Moaae 241,244.257,  302. 351. 395. 434, 463. 478, 505, 548,556, 

613, 640, 600, 754, 7IKJ,  841, 886. 030, 050,  OOO.  1003 

[ooBe 1003,1008 

to  Senate  Committee  on  Finance 1001 

iMck:  with  amendment 1000 

1040, 1001. 1101, 1125, 1188, 1108, 1200. 1245, 1247, 1301, 1320. 1348. 1375, 1403, 1439, 1471, 1602, 

1534, 1560, 1508. 1630, 1678, 1734, 1780, 1838. 1870, 1008, 1030, 1072. 2003,2007, 2012. 2051, 2106, 
2151, 2105. 2250. 2336, 2362, 2382, 2383. 2401, 2401, 2463, 2508, 2540. 2709, 2710. 2728,2730, 2755. 
2756, 2770, 2771, 2791. 2702, 2703, 2816, 2818, 2837, 2838, 2852, 2880,  2884, 2002, 2003, 2028, 2020 

passed  Senate » , 2058 

Debated  said  Senate  amendment  oononxred  in  by  House 8000,8057 

£xsBalxi«d  and  signed 3040,8067 

ApproTed  by  President 8100 

C<nmmittee  on  Mnanee,  Fifty-third  Congress. — Daniel  W.  Yoorbees  (chairman),  John 
R.  Mcpherson,  Jsham  6.  Harris,  Zebalon  B.  Vance,  George  6.  Vest,  James  K.  Jones, 
Justin  8.  Morrill,  John  Sherman,  John  P.  Jones,  William  B.  Allison,  Nelson  W. 
Aldiicli. 

HOU8B  COBCMITTEES. 

Camttmiitee  on  Banking  and  Currency, — ^Messrs.  Springer,  Sperry,  Cox,  Cobb  of  Mis- 
mmri,  Culberson,  Ellis  of  Kentucky,  Cobb  of  Alabama,  Warner,  Johnson  of  Ohio, 
Black  of  Qeorgia,  Hall  of  Missouri,  Walker,  Brosius,  Henderson  of  Illinois,  Russell 
of  Connecticut,  Haugen,  Johnson  of  Indiana. 

dnmntittee  on  Coinage,  Weights,  and  Measures. — ^Messrs.  Bland,  Tracey,  Kilgore,  Epes, 
Stone  of  Kentucky,  Allen,  Bankhead,  Kayner,  Harter,  Coffeen,  Mcl^eighan,  Charles 
W.  Stoa&e,  Johnson  of  North  Dakota,  Dlngley,  Sweet,  Hager,  Aldrich,  and  Rawlins. 

IN  THK  HOU8B. 
[August  11,  1889.] 

Mr.  Wilson  of  West  Virginia.  Mr.  Speaker,  I  desire  to  offer  a  bill  for  the  pres- 
ent consideration  of  the  House. 
The  bill  was  read,  as  follows: 

AJf  ACT  to  repeal  a  part  of  an  act,  approved  Jnly  14, 1890,  entitled  "  An  act  directing  the  parohase 
of  aflyer  bullion  and  the  issue  of  Treasury  notes  thereon,  and  for  other  purposes." 

Be  it  enacted,  etc..  That  so  much  of  the  act  approved  July  14,  1890,  entitled  ''An 
act  directing  the  purchase  of  silver  bullion  and  issae  of  Treasury  notes  thereon,  and 
for  otber  purposes/'  as  directs  the  Secretary  of  the  Treasury  to  purchase  from  time 
to  time  silver  bullion  to  the  aggregate  amount  of  4,500,000  ounces,  or  so  much  thereof 
aa  may  be  offered  in  each  mouth,  at  the  market  price  thereof,  not  exceeding  one  dol- 
Ijur  for  371 '25  grains  of  pure  silver,  and  to  issae  in  payment  for  such  purchases  Treas- 
nry  notes  of  tne  United  States,  be,  and  the  same  is  hereby,  repealed ;  but  this  repeal 
shall  not  impair  or  in  any  manner  affect  the  legal-tender  quality  of  the  standard 
■liver  dollars  heretofore  coined ;  and  the  faith  and  credit  of  the  United  States  are 
ItBrehy  pledged  to  maintain  the  parity  of  the  standard  gold  and  silver  coins  of  the 
United  States  at  the  present  legal  ratio,  or  such  other  ratio  as  may  be  established 
bj-lAW. 

jfr.  Bi«Ain>.  Mr.  Speaker,  I  desire  to  present  to  the  House  an  order  embodying  an 
agreement  as  to  the  mode  in  which  proceedings  shall  be  had  in  the  consideration  of 
tbe  bill  jiiet  offered,  on  which  order  I  shall  demand  the  previous  question,  with  the 

•  #•••# 

11^ 
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The  SPBA.KCR.  The  Chair  will  state  the  qaestion.  The  gentleman  from  West  T 
ginia  (Mr.  Wilson)  offers  a  bill  in  the  absence  of  any  rules  of  the  House,  and  the  et 
tleman  from  Missouri  (Mr.  Bland)  offers  a  resolution  providing  for  the  metboa 
which  the  House  shall  consider  that  biU.  The  Clerk  will  report  the  resolutioo 
the  gentleman  £rom  Missouri. 

The  resolution  was  read,  as  follows : 

''  Ordered  by  the  Houae,  That  H.  R.  No.  1  shall  be  taken  up  for  immediate  eont 
eration  and  considered  for  fourteen  days.  During  such  eonsideration  night  %&m 
may  be  held,  for  debate  only,  at  the  request  of  either  side.  The  daily  seesioiii 
commence  at  11  a.  m.  and  continue  until  5  p.  m.  Eleven  days  of  debate  on  the ' 
to  be  given  to  general  debate  under  the  rules  of  the  last  House  regulating  gtm 
debat<e,  the  time  to  be  equally  divided  between  the  two  sides  as  the  Speaker  i 
determine.  The  last  throe  days  of  debate  may  be  devoted  to  the  consideration 
ibe  bill  and  the  amendments  herein  provided  for,  under  the  naual  five-minute  i 
of  the  House,  as  tn  Committee  of  the  Whole  House.  General  leave  to  print  is  hsc 
granted. 

**  Order  of  amendments :  The  vote  shall  be  taken  first  on  an  amendment  prorid 
for  tiie  free  eoinage  of  silver  at  the  present  ratio.  If  that  fail,  then  a  separate  i 
to  be  had  on  a  similar  amendment  pronosing  a  ratio  of  17  to  1;  if  that  fails,  on* 
proposing  a  ratio  of  18  to  1 ;  if  that  faiis,  on  one  proposing  a  ratio  of  19  to  1;  if  t 
fails,  on  one  proposing  a  ratio  of  20  to  1.  If  the  above  amendments  fail  it  shall  bi 
order  to  offer  an  amendment  reviving  the  act  of  the  28t}i  of  February,  1878,  resl 
ing  the  standard  silver  dollar,  commonly  known  as  the  Bland- Allison  Act;  thev 
then  to  be  taken  on  the  engrossment  and  third  reading  of  the  bill  as  amended,  or 
the  bill  itself  if  all  of  the  amendments  shall  have  been  voted  down,  and  on  the  fi 
passage  of  the  bill  without  o^er  intervening  motions.'' 

Mr.  Blakd.  Mr.  Speaker,  I  demand  the  previous  question. 
«  •  •  «  «  •  • 

The  question  was  taken;  and  there  were — ^yeas,  219;  nays,  99;  not  voting,  36; 
follows : 


Abbott, 

Aldenon, 

Alexftnder, 

Allen, 

Apsley, 

Amolo, 

Bailey, 

Baldwin, 

Bankbead, 

Barnes, 

Bartlett, 

Barwig. 

Bell,  Colo. 

Bell,  Tex. 

BeltxhooTer, 

Berry, 

Black,  6a. 

Black.  HI. 

Bbacbaid, 

Bland. 

Boatner, 

Been, 

Bower,  N.  C. 

Branch, 

Brattan, 

Brawley, 

Breckinridge,  Ark. 

Bretz, 

Brickner, 

Broderick, 

Brookshixv^ 

Brown, 

Bryan, 

Bnnn, 

Bornea, 

Bynum, 

CabaniBS, 

Cadmus, 

Carminetti, 

Campbell, 

Cannon.  Cal. 

Capebart, 

Caruth, 

Catcbings, 

Clancy, 

Clark,  Mo, 

Cbirke,  Ala. 

Cobb, 


Cobb,  Mo. 

Coekran, 

CockreU, 

Cofleen, 

Cogswdl, 

Conn, 

Coombs, 

Cooper,  Fla. 

Cooper,  Ind. 

Cooper,  Tex. 

Cornish, 

Covert, 

Cox, 

Crain. 

CrawTord, 

Calberson, 

Cumminga, 

DaTey, 

Davis, 

Be  Armond, 

De  Forest, 

Benson, 

Biiisroore, 

Bockery, 

Donovan, 

Draper, 

Dunn, 

Durborow, 

Edmunds, 

Ellis,  Ky. 

EngUsb. 

Enloe, 

Epes, 

Erdman, 

Everett, 

Fellows, 

Fielder, 

Fitch, 

Fithian, 

Fonnan, 

Fyan, 

Geary, 

GeiRsenbainor, 

GiUptt,  Mass. 

Goodnight^ 

Gorman, 

Grady, 

Gresham, 


YEAS— 219. 

Haines, 

McNagny, 

HaU.Mia]i. 

HcRae, 

Hall,  Mo. 

HerediUi, 

Hammond, 

Meyer, 

Hare. 

Honey, 

Karris, 

Kontgomeiy, 

Barter, 

Morgan, 

Heard, 

Morse, 

Henderson,  "S,  G. 

Hoses, 

Hendrix, 

Neilt 

Holman, 

0*Neil,Maab 

Hooker,  Miss. 

Onthwaite, 

Honk,  Ohio. 

Page, 

Hnnter, 

Paschal, 

Hutcheson,^ 

PaUersoa, 

Ikirt, 

Paj-nter, 

Johnson,  Ohio 

Pearson, 

Jones, 

Pence, 

Kem, 

Pendleton,  W.Ta 

Kilgore,      . 
Kribba, 

HfS?^    - 

Kyle, 

Randan, 

Lane, 

Kayner, 
Refily, 

Lapbam, 

Latimer, 

Kichards, 

Lawson, 

Richardson,  Mich. 

X4iyton, 

Richardson,  Xena. 

Lester, 

Ritchie, 

Lislf, 

Robbins, 

Livingston, 

Robertson,  La. 

Lockwood, 

Rank, 

Lvnch. 
Haddox, 

RnssoUtConn. 

Russell,  Ga. 

Maguire, 
MaBory, 

Ryan, 

Savers, 

Scbenuerhon, 

Marshall, 

Martin,  Ind. 

Shell, 

MoAleer, 

Sibley, 

McCall, 

Sickles, 

McCrearr,  Ky. 
McCulloch. 

Snodgrasa, 
Somers, 

McDannold, 

Sperry, 

McDeamion, 

Spnneer, 

McEttrick, 

Stalliaga, 

Mi'Gann, 

Stevens, 
Stockd^ 
Stone,  liy. 

McKaig, 

McLnurin, 

.McMilliu, 

Strait 
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c. 


r 


z. 


[ge.Ky. 


Tucker, 

WashlBgton, 
Weadock, 

Wilsom,  ▼.*▼•» 
Wise, 

Tomer, 

Wells, 

Woodard, 

Tarpin. 

Wheeler,  Ala. 

Woomer, 

Tyter, 
Walker. 

Whiting, 

Wright,  Mass. 

Williams,  lU. 

Wright,  PeoB. 

Warner, 

Williams,  Miss. 
NAYS-09. 

ElUa.Oreg. 

Laoey, 

Beed, 

FleUsber, 

Lefever, 

Bevbuni, 
Kobinson,  Pa. 

Funk. 

Linton, 

Gardner, 

Loud, 

Settle, 

Gear, 

Loudenslager, 

8baw, 

Omet,  N.Y. 

Lucas, 

Simpson, 

Groaveoor, 

Mabon, 

Smith, 

Grout 

Marsb, 

Stephenson, 

Hainec 

Marvin,  K.Y. 

Stone,  C.  W. 

Hartanan, 

McCleary,  Minn. 

Storer, 

flangen. 

MoBowell, 

Strang, 

Heiner, 

Meikl^obn, 

Sweet, 

Hendei^n,  HL 

Mercer, 

Tawney, 

HendoraoD,  Iowa, 

Milliken, 

Taylor,  Tenn. 

Hepburn, 
Hermann, 

Moon, 

Murray, 

Kewlauds, 

Updegraff, 

Van  Voorhis,  N.Y 

Hicks, 

Van  Voorhis,  Ohio 

Hitt, 

Northway, 
O'Neill,  Pa. 

Wads  worth, 

Hooker,  N.  Y. 

Wanger, 

Hopkins,  HI. 

Payne, 

Wangh, 

Honk,  Tenn. 

Perkins, 

Wheeler,  111. 

Huilson, 

Phillips, 

White, 

HuUck, 

Pickler, 

Wilson.  Ohio. 
Wilson,  Wask. 

Jcbnson,  Ind, 

Post, 

Kiefer, 

Powers, 

NOT  VOTING-86. 

Goldsier, 

Hull. 

Pendleton,  Tqk. 

Orabam, 

Johnson,  K.  Dak. 

Hay, 

Haffer, 

L^y, 

Soranton, 

Harmer, 

Sbemuui, 

H*uh, 

Hagner, 

Mc&eiehan, 

Mutcliler, 

Sipe. 

Hayes, 
Hilborn, 

Stone,  W.A. 

Thomas, 

Hlnes, 
Hopkins,  Pa. 

Gates, 

Wever, 

OFerraU, 

Wolverton. 

previoas  question  was  ordered. 

>EAKEB.  The  question  now  is  on  a^^eeing  to  the  resolution. 

lestion  was  taken,  and  the  resolution  was  agreed  to. 

[August  14,  1898.] 

•  •  •  4*  •  • 

INDLSTON  of  West  Virginia.  I  desire  at  sometime  before  the  Tote  Is  taken  to 

ind  ask  unanimous  consent  that  the  following  amendment  may  be  offered  to 

u  introduced  by  the  gentleman  from  West  Virginia  (Mr.  Wilson). 

lerk  read  as  follows: 

unend  the  bill  by  adding  the  following: 

ruled,  This  act  shall  not  take  effect  until  the  silver  circulation  of  the  United 

hall  have  been  increased  to  $700,000,000/' 


(August  18, 1803.] 


UKD.  Mr.  Speaker,  I  ask  to  have  printed  in  bill  form,  and  also  in  the 
the  several  amendments  proposed  to  this  bill  at  the  different  ratios,  and  the 
lent  providing  for  the  revival  of  the  old  Bland  Act,  so  called,  so  that  mem- 
y  have  opportunity  to  reach  the  various  provisions. 
iXRD.  Are  these  amendments  pending  f 
PBAKER.  They  are  not. 

LAND.  They  are  to  be  offered  under  the  rules. 
lEED.  I  should  like  to  hear  them  read,  if  there  is  no  objection. 
PRAKER.  The  Clerk  will  report  them. 
'UND.  Let  them  be  read. 
!lerk  read  as  follows : 

9idedf  That  all  holders  of  silver  bullion  of  the  value  of  $50  or  more,  and  not 
)  tot  the  operations  of  the  mintsy  shall  be  entitled  to  deposit  the  same  ftfi 
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coinage  at  the  mints  of  the  United  States,  and  to  have  the  same  ooined  into  th# 
legal-tender  standard  silver  dollars  of  412^  grains  standard  silver  to  the  doUir, « 
same  terms  and  conditions  on  which  gold  bullion  is  now  deposited  and  coined. 

**  That  silver  certificates  shall  be  issued  on  such  dollars  in  the  manner  now  pn>> 
vided  by  law  for  the  issuing  of  certificates  on  standard  silver  dollars. 

''  Provided,  That  all  holders  of  silver  bullion  of  the  value  of  $50  or  more  andiwl 
too  base  for  the  operations  of  the  mints  shall  be  entitled  to  deposit  the  same  ttthe 

mints  and  to  have  the  same  coined  into  silver  dollars  containing grains  of  sUndftrd 

silver  to  the  dollar,  on  same  terms  and  conditions  as  gold  bullion  is  now  deposited  and 
coined.  That  said  dollars  shall  be  a  legal-tender  for  all  debts  and  dues  both  pablie 
and  private,  and  silver  certificates  shall  be  issued  on  said  dollars  in  like  manner  aa 
silver  certificates  are  now  issued  on  standard  silver  dollars. 

<'  Provided,  That  the  act  of  February  28,  1878,  entitled  'An  act  to  authorize  tba 
coinage  of  the  standard  silver  dollar  and  to  restore  its  legal-tender  character/ 
requiriug  the  purchase  monthly  of  not  less  than  two  million  and  not  more  than  four 
million  dollars'  worth  of  silver  bullion,  and  the  coining  of  the  same  as  fast  as  pur- 
chased into  standard  silver  dollars,  be,  and  ^e  same  is  hereby,  revived  and  nest-  i 
acted  into  full  force  and  efire6t.''  i 


[Augnst  26, 18Q3.] 

•  •  «  •  •  •  • 

The  Sprakbr.  The  gentleman  from  Tennessee  (Mr.  McMillin)  asks  unaniniooacoii' 
sent  to  print  in  the  Record  the  amendmdnt  which  he  has  sent  up  as  a  part  of  his 
remarks. 

There  was  no  objection. 

The  amendment  proposed  by  Mr.  McMillin  is  as  follows : 

Provided,  That  there  shall  be  charged  and  collected  for  the  coinage  of  any  and  all 
silver  not  mined  and  owned  in  the  United  States  the  actual  cost  ot  coinage,  and  in 
addition  thereto  the  difference,  if  any,  between  the  face  value  of  the  silver  when 
coined  and  the  market  value  of  the  bullion  when  presented  for  coinage. 

**  Sec.  — .  Any  person  who  tenders  or  presents  for  coinage,  as  United  States  product, 
any  silver  bullion  which  is  not  such  product,  shall  be  debarred  the  privilege  of  e^er 
coining  or  having  coined  any  silver  owned  by  such  person  in  whiith  he  has  any 
interest  whatever,  and  the  onus  shall  be  on  the  party  seeking  to  have  silver  bullion 
coined  to  show  that  it  is  the  product  of  the  United  States  and  entitled  to  free  coin- 
age." 

•  •  ^  •  •  •  » 

Mr.  PiCKLKR.  Mr.  Speaker,  I  ask  unanimous  consent  to  have  printed  in  theBeconl 
a  couple  of  amendments  that  I  had  read  in  my  time  the  other  day  when  I  addnwaed 
the  House. 

There  waks  no  objection,  and  it  was  so  ordered. 

The  amendments  are  as  follows : 

"  First.  Amend  H.  R.  2,  being  a  bill  for  the  free  coinage  of  silver,  and  for  other 
purposes,  by  inserting  after  the  words  'silver  bullion,'  m  the  second  line  of  wc* 
tion  1,  the  following  words:  'The  product  of  mines  of  the  United  States;'  ao  that 
said  section  when  so  amended  shall  read  aks  follows : 

"  *  Skction  1.  Be  it  enacted,  etc.,  That  from  and  after  the  passage  of  this  act  all 
holders  of  silver  bullion,  the  product  of  mines  of  the  United  States,  to  the  amoont 
of  $100  or  more,  of  standard  weight  and  fineness  shall  be  entitled  to  have  the  same 
coined  at  the  Mint  of  the  United  States  into  silver  dollars  of  the  weight  and  Hue 
nefrs  provided  for  in  the  second  section  of  this  act."' 

''Second.  That  upon  Monday,  August  28,  if  the  substitute  to  H.  R.  1  and  all 
amendments  shall  be  voted  down  in  the  House,  and  if  H.  K.  1,  known  as  the  Wilson 
bill,  shall  pioss,  that  immediately  thereafter,  without  debate  or  intervening;  motions 
the  House  shall  vote  upon  H.  R.  2,  '  A  bill  for  the  free  coinage  of  silver,  and  for 
other  purposes,' amended  as  follows :  Inserting  after  the  words  'silver  bullion,  ^ 
the  second  line  of  section  1,  the  following  words:  'The  product  of  mines  oftw 
United  States,'  the  bill  as  so  amended  being  for  the  coinage  of  the  silver  bnlhon 
product  of  the  mines  of  the  United  States  at  the  present  ratio.  .    . 

"  If  this  bill  fail  to  carry,  the  bill  as  so  amended  shall  be  voted  on  at  the  ratio  ^ 
18  to  1,  and  if  this  fail,  it  shall  then,  as  so  amended,  be  voted  on  at  the  ratio  of  'm 

to  1." 

•  •••••' 

[AngaBt28, 1893.] 

The  Speaker.  Upon  the  pending  bill  (H.  R.  1)  to  repeal  a  part  of  an  act  apprpred 
July  U,  1890,  entitled  "An  act  directing  the  purchase  of  silver  bullion  and  the  ua^ 
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Treasnry  notes  thereon,  and  for  other  parposes,"  debate  ander  the  order  of  the 
nse  hae  been  exhausted.  The  Clerk  will  now  read  that  part  of  the  order  relating 
the  vote. 

The  Clerk  read  as  .follows : ' 

'  The  Yote  shall  be  taken  first  on  an  amendment  providing  for  the  free  coinage  of 
ver  at  the  present  ratio.  If  that  fail,  then  a  separate  vote  to  be  had  on  a  similar 
lendment  proposing  a  ratio  of  17  to  1 ;  if  that  fail,  on  one  proposing  a  ratio  of  18 
1;  if  that  fall,  on  one  proposing  a  ratio  of  19  to  1;  if  that  fail,  on  one  proposing 
ratio  of  20  to  I.  If  the  above  amendments  fail,  it  shall  be  in  order  to  offer  an 
lendment  reviving  the  act  of  the  28th  of  February,  1878,  restoring  the  standard 
iTer  dollar,  commonly  known  as  the  Bland- Allison  Act ;  the  vote  then  to  be  taken 
I  the  euerossment  and  third  reading  of  the  bill  as  amended,  or  on  the  bill  itself  if 
I  amendmente  shall  have  been  voted  down,  and  on  the  final  passage  of  the  bill 
ithout  other  intervening  motions.'' 
•  •  •  •  •  •  • 

The  Spearkr.  The  Clerk  will  read  the  bill. 
The  Clerk  r^ad  as  follows : 

"Beit  enacted,  etc.,  That  so  much  of  the  act,  approved  July  14,  1890,  entitled  'An 
t  directing  the  purchase  of  silver  bullion  aud  issue  of  Treasury  notes  thereon,  and 
r  other  purposes,'  as  directs  the  Secretary  of  the  Treasury  to  purchase  from  time 
time  silver  bullion  to  the  aggregate  amount  of  4,500,000  ounces,  or  so  much  thereof 
may  be  offered  in  each  month,  at  the  market  price  thereof,  not  exceeding  $1  for 
Li- grains  of  pure  silver,  and  to  issue  in  payment  for  such  purchases  Treasury  notes 
the  United  States,  be,  and  the  same  is  hereby,  repealed ;  but  this  repeal  shall  not 
!>air,  or  in  any  manner  affect,  the  legal-tender  quality  of  the  standard  silver  dol- 
»  heretofore  coined;  and  the  faith  and  credit  of  the  United  States  are  hereby 
dged  to  maintain  the  parity  of  the  standard  gold  and  silver  coins  of  the  United 
tes  at  the  present  legal  ratio,  or  such  other  ratio  as  may  be  established  by  law." 
tr.  Bland.  I  offer  as  an  amendment  a  proviso  for  free  coinage  of  silver  at  the 
»ent  ratio,  16  to  1.  I  ask  that  it  be  read. 
lie  Clerk  read  as  follows : 
Add  to  the  bill  the  following : 

'Jhrorided,  That  all  holders  of  silver  bullion  of  the  value  of  $50  or  more,  and  not 
base  for  the  operations  of  the  mints,  shall  be  entitled  to  deposit  the  same  for 
iage  at  the  mints  of  the  United  States,  and  to  have  the  same  coined  into  the 
il-tender  standard  silver  dollars  of  412|  grains  standard  silver  to  the  dollar,  on 
le  terms  and  conditions  on  which  i^old  bullion  is  now  deposited  and  coiued. 
'That  silver  certificates  shall  be  issued  on  such  dollars  in  the  manner  now  pro- 
^  by  law  for  the  issuing  of  certificates  on  standard  silver  dollars.' " 


he  Speaker.  The  question  is  first  upon  the  amendment  offered  by  the  gentleman 

K&  Missouri  which  has  just  been  read. 

E^r.  Blahb.  On  that  I  demand  the  yeas  and  nays. 

he  yeas  and  nays  were  ordered. 

he  question  was  taken;  and  there  were — yeas  125,  nays  227,  not  voting  2;  as 

ows: 


«tt» 


candor, 
old. 


khMd, 
«Cdlo. 
»  Tex. 
»k.6». 
»«hard. 


''•n.CaL 
bch, 

deriek, 
ihietti. 


tlSAS— 125. 

Cspehart, 

Goodnight, 

Clark,  Ko. 

Hall,^o. 

Cobb.  Ala. 

Cockrell, 

Harris, 

Coffeen, 

Hartman, 

Conn. 

Hatoh, 

Cooper,  Tex. 

Heard, 

Cox, 

Henderson,  N.  0. 

Crawford, 

Holman, 

Culberson, 

Hooker,  Misa. 

CfutiA,  Kana. 

Hudson, 

Davis, 

Hunter, 

De  Armond, 

Hutoheson, 

Denson, 

Jonea, 

Diusmorei, 

Sem, 

Dockery, 
Donovan, 

i?r^ 

DoolJtti^ 

Lane, 

Edmnnda, 

Latlnier, 

Sllis,Ky. 

Lawson, 

Snloe, 

Lester, 

]^'an, 

LivingstOD, 
Lucas, 

Funs  ton, 

Maddox, 

Jyan. 

Haguire, 
ICarahaQ, 

McCullooh, 

HoDearmon, 

HoKeighan, 

McLaurin, 

HcMUlin, 

McRae, 

Meredith, 

Money, 

Montgomery, 

Morgan, 

Moses, 

Murray, 

Nelll, 

Kewlands, 

O'Ferrall, 

Paynter, 

Pence, 

Pendleton,  Tax. 

Pickler, 

Post, 

Richardson,  Mich. 

Bichardson,  Tenn. 

Bobbins, 

Kobertoon,  La. 

Sayera, 


bayera, 
8ih\ai, 
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SnoagrMt, 
8tallhig«, 
Stockdale, 
Stone,  Ky. 

Straiii 


▲dams, 
Alderaon, 

AldriobJ 

Apsley, 

Avery, 

Baboock, 

Baker,  K.  H. 

Baldwin, 

Barnes, 

Bartholdt, 

Bartlett, 

Barwig, 

Belden, 

Beltshoorer, 

Berry, 

BinfEDsm. 

Black,  IlL 

Blair, 

Bootelle, 

Brattan, 

Brawley, 

Breckinridge,  Ark. 

Breckinridge,  Ky. 

Brickner, 

Brosins, 

Broim. 

Borrows, 

Bynnn, 

Cabaniss, 

Cadmna, 

CaldwdL 

CampbeU, 

Cannon,  QL 

Camfh, 

Catchmga, 

Cansey, 

Chiokeriiif, 

Childa, 

Clancy, 

Clarke.  Ala. 

Cobb,  Mo. 

Cockran, 

Cogswell, 

Compton, 

Coombs, 

Cooper,  Fla. 

Cooper,  Ind. 

Cooper,  Wis. 

Oomish, 

Conslns, 

Covert, 

Crain, 

Cnmmings, 

Cnrtis^.Y. 

Dalsell, 

Daniels, 

Bavey, 


Grahsm, 


Bweet, 
Talbert,  8.  C. 
Tarsney, 
Tate, 
Tayinr,  Ind. 


Terry, 
Turpin, 
Tyler, 

wheeler,  Ala. 
"W  biting, 
Williams,  m. 


Wllwni, 
Woodazd. 


ITATB-^m. 


Be  Forest, 

I>tegiey, 

BoUiver, 

Braper, 

Dnnn. 

Bnnphy, 

Borborow, 

Ellis.  Oreg. 

Bnelisb, 

Xraman,, 

Bverett, 

Fellows, 

Fielder, 

Fitch, 

Fletcher, 

Forman, 

Fn^k, 

Gardner, 

Gear, 

Geisaenhainer, 

Gillet,H'.Y. 

Glllett,Mass. 

Goldsier, 

Gorman, 

Gresham, 

Grosvenor, 

Grout, 

Hwier, 

Haines. 

Hall.  Minn. 

Hammond, 

Hare, 

Harraer, 

Barter, 

Hangen, 

Heuer, 

Henderson,  BL 

Henderson,  Iowa 

Hendriz, 

Hepbam, 

Hermann, 

Hicks. 

Hilbom, 

Hines, 

Hitt, 

Hooker,  K.Y. 

HopkiniB,BL 

Hopkins,  Fa. 

Honk,  Ohio 

Honk,  Tsnn. 

Hnliok, 

Hull. 

Ikirt, 

Johnson,  Ind. 

Johnson,  N.  B. 


JehnsoiitOliio 

Joy. 

Kierar 

Kribbs, 

Lacey, 

Laphaai, 


Lefever, 

Liav, 

Linton, 

Lirie,     ^ 

Looferweodf 

Load, 

Loodenslsger, 

Lvnch, 

Magner, 

Mahoa, 

MaUory, 

Marsh; 

Martin,  Ind. 

Marvin,  l^.T. 

McAleer, 

MoCsll, 

McCleaiy,  IfXnn. 

MoCreaiy,Ky. 

MoBannold, 

McBowoU, 

MoEttriok, 

McGann, 

MeKsig, 

McNagny, 

Meikl^olm, 


Meyer, 

MiUlken, 

Moon, 

Morse, 

Mntehler, 

Vorthway, 

Gates, 

O'NeiL 

O'Neill.  Fenn. 

Onthwaite, 


Faaohal, 

Patterson, 

Fayne. 

Pearson, 

Pendlston,  w.  va» 

Perkins, 

PhiUips, 

Pigott, 

Powers, 
Prioe, 

Bay, 
Bayner, 


KOT  VOTING-1 


ShelL 


Beaiy, 
Reybam. 
Jticbards, 
Kitehie, 
Robinson,  Pa. 


1 

1 


Basaell,  Cou. 
Basse!],  Ga. 
Byaa, 


SerantOB, 
Settle, 
Shaw,  • 


Sioklea. 

8ipe> 
Smith, 
Somers, 
Speary, 
"  irfnger. 


i 

0. 


Stevens, 
Stone,  C.W. 
Stone,  W.  A. 


6te«mg. 
Talbo«t.Md. 
Tawney. 
Taylor, 


Traoey, 
Tnoko', 
Tamer, 

Vaavo^bs,F.T. 
Tan  yooriiis.Obi0 
Wads  worth, 

Walker, 
Wanger, 


i 


WsshiagtoB, 

WaoKh, 

Weadook, 

WeUe, 

Wever, 

Wheeler,  BL 

White, 

Wilson.  Olte 

Wilson,  W.VSi 

Wise, 

WotvertOB, 


Wright,  ^MMIb 
Wright^  P^ 


So  the  amendment  was  rejected. 

Mr.  Bland.  Mr.  Speaker^  I  now  offer  an  amendment  fiztngthe  eoiIUl|peatl7«l• 
The  Speaker.  The  amendment  will  be  read. 

The  Clerk  read  as  follows :  ^ 

"Provided^  That  all  holders  of  silver  bullion  of  the  value  of  $50  or  more,  and  »» 
too  base  for  the  operations  of  the  mints,  shall  be  entitled  to  deposit  the  aMrt  tt  <^ 
mints  and  to  have  the  same  coined  into  silver  dollars  eontainine  438*60  ^t^  ^ 
standard  silver  to  the  dollar  on  same  terms  and  conditions  as  gold  bullion  is  ^^ 
deposited  and  coined.    That  said  dollars  shall  be  a  lesal  tender  for  all  ^'^^ 
dues,  both  pnblic  and  private,  and  silver  certificates  shall  be  issned  on  laM  dwW 
in  like  manner  as  silver  certificates  are  now  issned  on  standard  silver  dollais. 
The  Speaker.  This  is  the  amendment  fixing  the  coinage  at  17  to  !« 
Mr.  Bland.  Mr.  Speaker,  on  that  I  demand  the  yeas  and  nays. 
The  yeas  and  nays  were  ordered. 
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fltion 


taken;  and  there  were — ^yeae  lOl,  nays  241,  not  voting  11;  m 


TEAS— 101. 


a.  Ark. 


Cox, 

Crftwfordt 
Cnlbenoo, 
Ciirtit,  Kane. 
Bs  Armond, 
Dtnaon, 

Dockery, 

Donoran, 

Sdmnsdi, 

BUicKy. 

Ifinioe, 

PaiMton, 

Tymn, 

Goodnight, 

Grady, 

Ha]l.Mo. 

Hartman, 

Hatch, 

Heard, 

Henderson,  N.  C. 

Hooker,  Miaa. 

Hunter, 

Hatoheaon, 


Corert, 

Grain, 

Cnmminsa, 

Carti«,ll.Y. 

BalzeU, 

Baniela, 

Davey, 

DeForeat, 

Dlngley, 

Bolllver, 

Doolittle, 

Draper, 

Dunn, 

Dnnphy, 

Durborow, 

Sllia.  Greg. 

Enffliah, 

Erdjuan, 

Ererett, 

Fellowa, 

Fielder, 

Fitoh. 

Fletcher, 

Forman, 

Fonk, 

Gardner, 

Gear, 

Geary, 

Greiaaenhafner, 

Ginet,N.T. 

GiUett,  ICaaa. 

Goldxier, 

Gormaa, 

Greaham, 

Groavenor, 

Groat, 

Haicer, 

Hainer, 

Hainea, 

Hall,  Minn. 

Hammond, 

Hare, 

Hanner, 

Harria, 

Harter, 

Hangen, 

Hayea, 

Heuner, 

Henderaon,  HI. 

Henderaon,  Iowa 

Hendrix, 

Hepburn, 


Jonea, 

KilgOT«^ 

Kyfe, 

Lane, 

LawBon, 

Leater, 

LivingaUm, 

Lneaa, 

Haddoz, 

Harahall. 

McCuUoch, 

HcDearmon, 

HcMillin, 

HcBae, 

Meredith, 

Money, 

Montgomery, 

Morgan, 

Moses,' 

Murray, 

Keill, 

Newlanda, 

O'Ferrall, 

Paynter, 

Pendleton,  Tttx. 

Pickler, 


KAT8-241. 


Hicka, 

Hilborn, 

Hinea, 

Hitt, 

Holman, 

Hooker,  N.  T. 

Hopkins,  111. 

Hopkins,  Pa. 

Honk,  Ohio 

Honk.  Tenn. 

HnUck, 

HuU, 

Ikirt, 

Johnson,  Ind. 

Johnson,  "S.  Dak. 

Johnaon,  Ohio 

Joy, 

Keifisr, 

Kribba, 

Lacey, 

Lapham, 

Latimer, 

Layton, 

LefsTar, 

Linton, 

LiaK 

Lockwood, 

Loud, 

Londenalaga% 

Lynch, 

Magner, 

Magnira, 

Manone, 

MaUory, 

Marsh, 

Martin,  Ind. 

Marvin,  N.Y. 

McAleer, 

McCall. 

McCleary,  Minn. 

McCreary,  Ky. 

McDanuold, 

McDowell, 

McEttrick. 

McGann, 

McKaig, 

McKelghan, 

McLauren, 

McNagny, 

MeiUc^john, 

Mercer, 

Meyer, 


Biehardaon,  Mich. 

Kiohardaon,  Tenn. 

Robbiaa, 

Robertaon,  La. 

Baasell,  Ga. 

Sayers, 

Sibley, 

Snodgraaa, 

Stallings, 

Stockdale, 

Stone,  Ky. 

Swanson, 

Taraney, 

Tate, 

Terry, 

Torpin, 

Tyler, 

wheeler,  Ala. 

Whiting, 

Williama,  HI. 

WiUiaws,  Miaa. 

Wilson,  Waah. 

Woodaxd. 


Villfkn, 

Moon, 

Morae, 

Mntchlar, 

Korthway, 

Oates, 

O'Neil. 

O'Neill,  Pa. 

Outhwaito, 

Pasoha), 

Patterson, 

Payne, 

Pearaon, 

Pandleton,  W.  Tik 

Perkina, 

PhUUpa, 

Pigott^ 

Poat, 

Powert, 

Price, 

Bandall, 

Bay, 

Bayner, 

Beid, 

Beilly, 

Beybnm, 

Bioharda.OUo 

Bitohie, 

Bobinson,  Pa. 

Bnak, 

Bnaaell,  Conn. 

Byan, 

SchermerhoiB, 

Scranton, 

Settle, 

Shaw, 

Sherman, 

Sicklea, 

Sipe, 

Smith, 

Somera, 

Sperry, 

Springer, 

StephenaoB, 

Stevena, 

Stone,  C.  W. 

Stone.  W.  A. 

Storer, 

Strait, 

Strong, 

Sweet, 

TaIbert,S.a 
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Talbott,Md. 
Tawney, 
Taylor,  Ind. 
Taylor,  Tenn. 
Thomas, 
Tracy, 
Tuoket, 
Toxuer, 


Updegraff, 
Van  Vorhia.  N.  Y. 
Van  Yorbis,  Ohio 
Wadaworth, 
"Walker, 
Wanger, 
Warner, 
Waahuigton, 


Wanffh, 

Weadook, 

Wella, 

Wever, 

Wheeler, 

White, 

Wilaou,  Ohio 

Wil8on,W.Va. 


Wise, 

WolTortOB, 
Woomer, 
Wright,  Mam. 
Wright,  Fa. 


Baker,  Kaas. 
Boen, 
Cannon,  Cal. 


Cooper,  Wia. 

Bavia, 

Graham, 


NOT  VOTTNO-ll. 

Hudson, 

Kem, 

Pence, 


Shell, 


So  the  amendment  was  rejected. 

•  •  •  •  •  •  t 

Mr.  Bland.  Mr.  Speaker,  I  offer  a  further  amendment,  fixing  the  ratio  atlSto 

The  Clerk  read  as  follows : 

**  Providedf  That  all  holders  of  silver  hullion  of  the  value  of  $50  or  more,  and  n 
too  base  for  the  operations  of  the  mints,  shall  he  entitled  to  deposit  the  same  at  ti 
mints  and  to  have  the  same  coined  into  silver  dollars  containing  464*40  fraifis 
st<audard  silver  to  the  dollar  on  same  terms  and  conditions  as  gold  bullion  is  no 
dexiosited  and  coined.  That  said  dollars  RLnll  be  a  legal  tender  for  all  debtiM 
dues,  both  public  and  private,  and  silver  certificates  shall  be  issued  on  said  dolh 
in  like  manner  as  silver  certificates  are  now  issued  on  standard  silver  dollars. " 


Mr.  Hatch.  Let  us  have  the  yeas  and  nays. 

The  yeas  and  nays  were  ordered. 

The  question  was  taken  and  there  were — yeas  103,  nays  240,  not  voting  10;  as  follow! 


YEAS— 103. 


Abbott, 

Aitken, 

Alexander, 

Arnold. 

Biiiley, 

Banknead, 

Bell.  Colo. 

Bell,  Tex. 

Black.  Ga. 

Blanchard, 

Bland, 

Boatner, 

Bower,  N.  O. 

Bowers,  CaL 

Branch, 

Broilerick, 

Bunn, 

Barnes, 

Caminetti, 

Cannon,  Oal- 

Capehart, 

Clark,  Mot 

Cobb,  Ala. 

Cock  roll, 

Cofleen, 

Cooper,  Tex. 


Adams, 

Alderaon, 

Aldrich, 

Apsley, 

Avery, 

Babcock, 

Baker,  N.  H. 

Baldwin, 

Barnes, 

Bartholdt, 

Bartlett,, 

Barwig, 

Bel  den, 

Beltzhoover, 

Berry, 

Bingham, 

BUok,Ill. 

Blair. 

BouteUOb 


Cox, 

Crawford, 

Culberson, 

Curtis,  Kana. 

De  Armond, 

Denson, 

Dinsmore, 

Dockery, 

Donovan, 

Edmunds, 

Ellis,  Ky. 

Enloe, 

Epes, 

Fithian, 

Funston, 

Fyan. 

Goodnight, 

Grady, 

Hall.  Mo. 

Hartman, 

Hatch, 

Heard, 

Henderson,  N.  0. 

Hilbom, 

Hooker,  Mios. 

Hunter, 


Hntcheson, 

Ikirt, 

Jones, 

KilfTore, 

Kyle. 

Lane, 

Lawson, 

Lester, 

Livingston, 

Lucas, 

Haddox. 

Marshall, 

McCulloch, 

McDearmon, 

McMillin, 

McRea, 

Meredith, 

Money, 

Montgomexy, 

Morgan, 

Moses, 

Murray, 

NeiU, 

Newlanda, 

OTerrall, 

Paynter, 


NAY&-240. 


Brattan, 

Brawley, 

Breckinridge,  Ark. 

Breckinridge,  Ey. 

Breis, 

Brickner, 

Brookshire, 

Brosiua, 

Brown, 

Bryan, 

Burrows, 

Bynum, 

Cabanisa, 

Cadmus, 

CaldwelL 

Campbell, 

Cannon,  IlL 

Caruth, 

Catohlngs, 


Causey, 

Chickering, 

Childs, 

Claacy, 

Clarke,  Ala. 

Cobb,  Mo. 

Cockran. 

Cogswell, 

Conipton, 

Conn, 

CoombsL^ 

Cooper,  Fla. 

Cooper.  Ind. 

Cornish, 

Coasina, 

Covert, 

Crain, 

Cumminga, 

Curtis,  N.Y. 


Pendleton,  Tex. 

Pickler, 

Kichardson,  MicL 

Richardson,  Tena. 

Bobbins, 

Bobertson,  La. 

Kossell,  Ga. 

Saycrs, 

Sibley, 

Snod  grass, 

Stallings, 

Stockdale, 

Stone,  Ky. 

Swanaon, 

Tarsney, 

Tate, 

Terry, 

Turpin, 

Tyler. 

Wheeler,  Als. 

Whiting, 

Williams,  HL 

Williams.  Hia. 

Wilson,  Wash. 

Woodard. 


Balsell, 
Baaiela, 

BeEoieB^ 

Dingley, 

Doliiver, 

DoolitUsb 
Draper, 


Don 


nn. 


Da 

Dpny, 
Dnrboro 
Ellis,  Or^goo 
English, 
Erdmaa, 
Everett, 
Fellows, 
Fi«ld«, 
Fitch, 
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Jofanaon.Ind. 

Milliken, 

fll^^aHh^ia^ 

Johnson,  N.  Dftk. 

Moon, 

Spwry. 

Jofanton,  Ohio 

Morte, 
Mntchier, 

Springer, 
Stephenson, 

Joy, 

Kom, 

Northway, 

Stevens, 

Kiefer, 

Oates. 

0  Kell.  Mass. 

Stone,  C.  W. 

XribhB, 

Stone,  W.  A. 

LMey, 

O'NeUI,  Pa. 

Storer, 

Lapbam, 

Onthwaite, 

Strait, 

lAtimor, 

Page. 

Strong, 
SweeC 

Ii*yton, 

Paachal, 

LefOTer, 

Patterson, 

TaIbert,S.G. 

Liuum, 

Payne, 

Taibott,  Md. 

Pearson, 

Tawney, 

Lide. 

Pendleton,  W.  Va.            Taylor.  Ind, 

Lockwood, 

Perkins, 

Taylor,  Tenn. 

Load, 

Phillips, 

Thomas, 

Loadenslager, 

Pigott* 

?*^y' 

Lrnoh, 
Maimer, 

Post, 

Tncker, 

Powers, 

Tomer, 

IfAffnire, 
Hahon, 

Price, 
Randall, 

Updegraff, 

Van  Voorhie,  N.  T. 

Hallory, 

Kay. 

Van  Voorhis.  Ohio 

Hanh, 

•  Kayner, 

Wadsworth, 

Martin,  Ind. 

Beed, 

Walker, 

Marvin,  K.Y. 

Keilly, 

AVanger, 

McAleer, 

Bey  bam, 

Warner, 

McCall, 

Richards,  Ohio 

Washington, 

McCleary,  Minn. 

Ritchie, 

Wangh, 
Weaoook, 

MoCreary,  Ky. 

Robinson,  Pa. 

McDannold. 

Rask, 

Wells, 

McDoweU, 

Rassell,  Conn. 

Wever, 

MoEttrick, 

Ryan, 

White, 

McGann, 

Schennerhom, 

Wilson,  Ohio 

MoKalg, 

Scranton, 

Wilson,  W.  Va. 

MoKeighan, 

Settle, 

Wise, 

McLaarin, 

Shaw, 

Wolverton, 

McNagny, 
Melklejohji, 

Sherman, 

Woomer, 

Sickles, 

Wright,  Mast. 

Meroer, 

Sipe. 

Wright,  Pa. 

Meyer, 

Smith, 

NOT  VOTTNO-IO. 

Cooper,  Wii. 

Hudson, 

Simpson. 

Davis, 

Pence. 

Shell, 

mdment  was  not  agreed  to. 

K  Mr.  Speaker,  I  offer  an  amendment  providing  for  free  coinage  at  the 
» 1,  and  on  that  I  demand  the  yeas  and  nays. 

:iCB.  The  gentleman  &om  Missouri  (Mr.  Bland)  submits  an  amendment, 
lurk  will  report, 
read  as  follows : 

,  That  all  holders  of  silver  bullion  of  the  value  of  $50  or  more,  and  not 
the  operations  of  the  mints,  shall  be  entitled  to  deposit  the  same  at  the 
>  have  the  same  coined  into  silver  dollars  containing  490.20  grains  of 
rer  to  the  dollar  on  same  terms  and  conditions  as  gold  bullion  is  now 
d  coined.  That  said  dollars  shall  be  a  legal  tender  for  all  debts  and 
ublic  and  private,  and  silver  certificates  shall  be  issued  on  said  dollars 
er  as  silver  certificates  are  now  issued  on  standard  silver  dollars.'' 
:£R.  This  is  on  amendment  for  the  ratio  of  19  to  1,  as  provided  in  the 
House,  and  on  this  the  gentleman  from  Missouri  (Mr.  Bland)  demands 
nays. 

nd  nays  were  ordered, 
ion  was  taken;  and  there  were — yeas  104,  nays  238,  not  voting  11;  as 

YBAS— 104. 


Bower,  "S.  C. 

Bowers,  Cid. 

Branch, 

Broderiok, 

Bonn, 

Barnes, 

Caminetti, 

Cannon,  CaL 

Capebart, 

Clark,  lio. 

Cobb,  Ala. 

CockreU, 

Coireen, 


Cooper,  Tez. 

Cox. 

Crawford, 

Colberson, 

Curtis,  Kant. 

De  Armond, 

Densou. 

Dinsmore^ 

Dockery, 

Donovan, 

Edmnnds, 

Ellj«.  Ky. 

l^nloe, 


Epes. 

Fithian, 

Fnuston, 

Fyan, 

Goodnighti 

Grady, 

HaU.liCo. 

Hartman, 

Hatch, 

Heard, 

Henderson,  IT.  C. 

Hilborn, 

Hooker,  Miss. 


isp.  235 31 
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Hnnter, 

McCnlloch, 

Paynter, 

Stone,  Ky. 

Hntcbeeoo, 

McDearmon, 

Pendleton,  Tex. 

Swanson, 

Ikirt, 

MoMiUin, 

Pickler, 

Taraney, 

Jones, 

McBae, 

Richardson.  Mich. 

Tate, 

i^r^ 

Meredith, 

Richardson,  Tenn. 

Z""^* 

Money, 

Robbins. 

Torpin, 

Lane, 
Lawson, 

Montgomery, 
Morgan, 

Robertson,  La. 
Russell,  Ga. 

Tyler. 
Wheeler.  Ala. 

Lester, 

Moses, 

Savers, 
Sibley, 

Whiting, 

Livingston, 

Mnrray, 

WUUams,  HI. 

LiicaA. 

Neill, 

Snodgrasa, 

Williams.  Miss. 

Maddoz. 

Kewlands, 

Stallings, 

Wilson,  Wash. 

Marshall, 

OTerrall, 

Stookdalo, 
HAYS-238. 

Woodacd. 

Adams, 

Brats, 

Compton, 

BnffUah, 
Sraman, 

Alderson, 

Brickner, 

Conn, 

Aldrich, 

Brookshiro, 

Coombs, 

Bverett, 

Apsley, 

Brosios, 

Cooper,  Fla. 

Fellows, 

Avery, 

Brown, 

Cooper,  Ind. 
Comisn, 

Fielder, 

Babcock, 
Baker,  N.  H. 

Bryan, 

Fitch, 

Barrows, 

Cousins, 

Fletcher, 

Baldwin, 

Bynam, 

Covert, 

Fonnan, 

Barnes, 

Cabaniss, 

Crain, 

Funk, 

Bartboldt, 

Cadmus, 
Caldwell. 
Campbell, 
Cannon,  111. 

Cummingn, 
CurUs.  N.  Y. 

Gardner, 

Bartlett, 

Gear, 

Barwig, 

DalseU, 

Geary, 

Belden, 

Daniels, 

Qeissenhainflr, 

Beitshoorer, 

Caruth, 

Davey, 

Gillet,N.Y. 

Bingham, 
Black,  m. 

Catohings, 

DeForest, 

GiUett,  Mass.  , 

Causey, 
Chickering, 

Dinsley, 
Dolflver, 

Goldsier, 
Gorman, 

Blair, 

Childs, 

Doolittle, 

Greeham, 

Bontelle, 

Clancy, 

Draper, 

Groevenor, 

Brattan, 

Clarke,  Al*. 

Dunn, 

Grout, 

Brawley, 
Breckinridge,  Ark. 

Cobb,  Mo. 

Cockran, 

Cogswell, 

.Dunphy. 
Durborow, 

Hauier, 

Breckinridge,  Ky. 

Ellis,  Oreg. 

Hainea, 

Hall,  Minn. 

Linton, 

Paschal, 

Stone,  W.  A. 

Hammond, 

Lisle, 

Patterson, 

Storer, 

Hare, 

Lock  wood. 

Payne, 

Strait, 

Harmer, 

Loud, 

Pearson, 

Strong, 
SweeC 

Harris, 

Loudenslager, 

Pendleton,  W.Va. 

Harter, 

Lvnob, 

Magner, 

Mahon, 

Perkins, 

Talbert,S.C. 

Haugen, 

Phillips, 

Talbott,  Md. 

Hayes, 

Pigott, 

Tawney, 

Heiner, 

Mallory, 

Post, 

Taylor,  Ind. 

Henderson,  111. 

Marsh, 

Powers, 

Taylor,  Tenn. 

Henderson,  Iowa 

Martin,  Ind. 

Price, 

Thomas, 

Hendrix, 

Marvin,  N.Y. 

Randall, 

Traoey, 

Hepbom, 

McAieer, 

R*y. 

Tncker, 

Hermann, 

McCall, 

Rayner, 

Turner, 

Hicks. 

MoCleary,  Minn. 

Reed, 

UpdegxaiT, 

Van  foorhis.  N.Y. 

Hines, 

MoCreary,  Ky. 

ReiUy, 

Hitt,     ' 

McDannold, 

Reybum, 

Van  Voorhi*,  Ohio 

Holm  an. 

McDowell, 

Richards,  Ohio 

Wadsworth, 

Hooker,  N.  Y. 

McEttrick, 

Ritchie, 

Walker, 

Hopkins,  111. 

MoGann, 

Robinson,  Pa. 

Wanger, 

Hopkins,  Pa. 

McKaig. 
McKeignan, 

Rusk, 

Warner, 

Hoak,  Ohio 

Russell,  Conn. 

Washington, 

Houk,  Tenn. 

McLaurin, 

Ryan. 
Scnermerhom, 

Wangh, 
Weadook, 

Hiilick, 

McNagny, 
Meikl^ohn, 

Hull, 

Scran  ton, 

Wells, 

Johnson,  Ind. 

Mercer, 

Settle, 

Wever, 

Johnson,  N.  Dak. 

Meyer, 
Mimken, 

Shaw, 

Wheeler,  HI. 

Johnson,  Ohio 

Sherman, 

White,! 

Joy, 

Moon, 

Sickles, 

Wilson,  Ohio 

Kiefer, 

Morse, 

Sipe, 

Wilson,  W.  Va. 

Kribbs, 

Mutchler, 

Smith, 

Wise, 

Lacey, 

Kcirth  way. 

Somers, 

Wolverton, 

TiApham, 

Oates, 

Sperry, 

Woomer, 

Latimer, 

0*Neil.  Mass. 

Springer, 

Wright,  Mass. 

Layton, 

O'Neill,  Pa. 

Stephenson, 

Wright,  Pa. 

LciTever, 

Outhwaite, 

Stevens, 

Lilly, 

Page, 

Stone,  C.W. 

KOT  VOTIKG— U. 

Baker,  Kaos. 

Davis, 

Kem, 

SMU, 

Been, 

Graham, 

Maguire^ 

BfanjffJ, 

Cooper,  Wis. 

Hudson, 

Penoeii 

So  tbe  amendment  was  not  agreed  to. 
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FD.  I  offer  an  amendment  for  a  ratio  of  20  to  1. 

JCER.  The  gentleman  from  Miaeooii  (Mr.  Bland)  submits  an  amendment, 

Clerk  will  report. 

k  read  as  follows : 

d,  That  all  holders  of  silver  bullion  of  the  value  of  $50  or  more,  and  not 

r  the  operations  of  the  mintS|  shall  be  entitled  to  deposit  the  same  at  the 

to  have  the  same  coined  into  silver  dollars  containing  516  grains  of  stand- 

»  the  dollar  on  same  terms  and  conditions  as  gold  bullion  is  now  depos- 

lined.    That  said  dollars  shall  be  a  legal  tender  for  all  debts  and  dues, 

3  and  private,  and  silver  certificates  shall  be  issnefl  on  said  dollars  in 

r  as  silver  certificates  are  now  issued  on  standard  silver  dollars/' 

lKBB.  This  is  the  amendment  anthorized  under  the  order  of  the  House 

for  coinage  at  the  ratio  of  20  to  1. 

iD.  On  that  I  demand  the  yeas  and  nays. 

and  nays  were  ordered. 

ition  was  taken;  and  there  were — yeas  122,  nays  222,  not  voting  9;  as 


TEA8-122. 

Cnlbenon, 
Curtis,  Kans. 

^r' 

De  Armand, 

Lane, 

Denaon, 

Lawaon, 

Dinsmore, 

Lester, 

Dookery, 

Linton, 

I>ODOTa]l, 

Livingston, 

DoolitUe. 

Lncaa, 

Edmunds, 

Maddox, 

£llia,  Ky. 

Malloiy. 

Sills,  OKg. 

Harsh, 

Enloe, 

Marshall, 

Bpea, 

McCulIoch, 

Fithian,  . 

HcDeannon, 

Fonston, 

McMiUin, 

Fyan, 

lioBae, 

Goodnight, 

Meiklnjohn, 

BaU.%0. 

Meredith, 

Money, 

Hartraan, 

Montgomery, 

Hatoh, 

Moon. 

Heard, 

Mdrgan, 

Henderson,  K.  C. 

Moses, 

Hermann, 

Murray. 

Hilboru, 

KeiU, 

Hooker,  Miai. 

Newlanda, 

Hopkins,  Pa. 

Gates, 

Hunter, 

O'Ferrall, 

Hatcheaon, 

Pasohal, 

Ikirt, 

Paynter, 

Jonea, 

Pendleton,  Tax. 

KATS-222. 

Cabaniaa, 

DoUiver, 

Cadmna. 

Caldwfili, 

Campboli, 

Draper, 

Dunn, 

Dnnphy, 
Dnroorow, 

Cannon,  lU. 

Camth, 

Enclish, 
Eraman, 

Catcbings, 

Causey, 

Everett, 

Chiokering, 

Fellowa, 

Childa, 

Fielder, 

Clancy, 

Fitoh, 

Clarke,  Ala. 

Fletcher, 

Cobb,  Mo. 

Forman, 

Cockran, 
Cogswell, 

Funk, 

Gardner, 

Compton, 

Gear, 

Conn, 

Geary, 

Coomba, 

Geissenhainer, 

Cooper,  Fla. 

Gillet.N.Y. 

Cooper,  Ind. 

Gillett^Maaa. 

Cornlah, 

Goldsier, 

Cooains, 

Gorman, 

Covert. 

Gresham, 

Cummlnjn, 
Ciirtia,N.Y. 

Grosvenor, 

Grout, 

Balsell, 

Hager, 
Hainer, 

Daniela, 

Davey, 

Hainea, 
HaU,  Minn. 

DeForesti 

DtaglV. 

Pickler, 

Price, 

Richardson,  Mich. 

Blchardson,  Tenn. 

Bobbins, 

Bobertaon,  La, 

Bussell,  Ga. 

Savers, 

Si6ley, 

Snodgrass, 

StaUingH, 

StockdalQ, 

Stoue,  Ky. 

Bwanson, 

Tarsney, 

Tata, 

Terry, 

Tucker, 

Turner, 

Tarpin, 

Tyler, 

weadock, 

Wheeler,  Ala. 

While, 

WhiUng, 

Williams,  Dl. 

Williams,  Miss. 

Wilson.  Wash. 

Woodard. 


Hare, 


Harries, 

Harter, 

Haugen, 

Hayes, 

Hefner, 

Henderson,  HI. 

Heuderson,  Iowa 

Hendrix, 

Hepburn, 

Hicks, 

Hinea, 

Hitt, 

Holman, 

Hooker,  N.  T. 

Hopkins.  HL 

Houk,  Ohio 

Honk,  Tenn. 

Hulick, 

Hull, 

Johnson,  Ind. 

Johnson,  N.  Dak. 

Johnson,  Ohio 

Joy, 

Kern, 

Kiefpr, 

Kribbs, 

Laoey, 

Laphsia, 


484 


Ladiner, 

jKMtMff 

Ritehie. 

LavtoB, 
Lefever, 

Keyer, 

Robinson,  Pa. 

Klftlken, 

Rusk, 

LUlv. 

Hona, 

Russell,  CoBW. 

Mutchler, 

Ryan, 

Lockwood« 

Northway, 
O'NeilMaaa. 

Schermerhom. 

Loud, 

Hcranton, 

Londenslftger, 

O'Neill,  Pa. 

SetUe, 

I«vnch, 

Onthwaite, 

Shav, 

Mafrner, 

Page. 

Sbermaii, 

Manon, 

Patterson, 
Payne, 

BicUes, 
Sipe, 

Hartin.Ind. 

Pearson, 

Smith, 

Marvin,  N.r. 

Pendleton.  W.Ya. 

Somers, 

HeAlenr, 

Perkins, 

Spe^rj, 

McCall, 

Phillipa. 
PlgotC 

Springer, 

HoCleary,  If  inn. 

Stephenson, 

KoCreary,  Ky. 

Post, 

Stevens, 

MoDannold, 

Powers, 

Stone,  C.W. 

HoDowell, 

Stone,  W.  A. 

HcBttrick, 

Ray, 

Storer, 

HoGann, 

Rayner, 

Strait, 

HoKaig. 

Reed, 

Strong, 

McKeighan, 

Reilly. 

Sweet, 

HoLanrin, 

Reybam, 

Talbert,&C. 

IftoNagny, 

Richards,  Ohio 

Tslbott,  Md. 

KOT  VOTING-*. 

Davis, 

Hadson, 

Bora, 

Ghraham, 

Pence, 

Cooper,  Wis. 

. 

TftwiMy, 

Taylor,  Ind. 

Taylor,  Tenn. 

Thomas, 

Traoey. 

Updegrair, 

Van  Voorhia,K.Y, 

Van  VoorhiJi.  Ohio 

Wadsworth, 

Walker, 

WangSBT, 

Warner, 

Washington, 

Waagh, 

Wella. 

Wever, 

Wheeler,  HL 

Wilson.  Ohio 

Wilson,  W.Ya. 

Wise, 

Wolverton, 

Woomer, 

Wright,  Hsss. 

Wright,  Pens. 


Shell, 
BimpsoB, 


So  the  amendment  was  not  affreed  to. 

Mr.  Bland.  I  offer  an  amen£nent  reviving  the  Bland-Allison  act  of  1878. 

The  Speaker.  The  gentleman  from  Missoori  [Mr.  Bland]  offers  an  amendou 
which  the  Clerk  will  report. 

The  Clerk  read  as  follows : 

*'Pr<n)idedf  That  the  act  of  Febmarv  28,  1878,  entitled  <An  act  to  anthoriie 
coinage  of  the  standard  silver  dollar  and  to  restore  its  legal- tender  character/  reqi 
ing  the  parchase  monthly  of  not  less  than  two  million  and  not  more  than  four  i 
lion  dollars'  worth  of  silver  b allien  and  the  coinage  of  the  same  as  fast  as  parchs 
into  standard  silver  dollars,  be,  and  the  same  is  hereby,  revived  and  reenacted  i 
fall  force  and  effect.'' 

The  Speaker.  This  is  the  amendment,  nnder  the  order  of  the  Hoase,  knowi 
the  Bland-Allison  amendment.    The  qnestion  is  npon  agreeing  to  the  amendmeBt 

Mr.  Bland.  Upon  that  I  demand  the  yeas  and  nays. 

The  yeas  and  nays  were  ordered. 

The  qnestion  was  taken;  and  there  were — ^yeas  136,  nays  213,  not  voting, 4; 
follows: 


YBAS-136. 


Abbott, 

Aitken, 

Aldersoo, 

Alexander, 

Allen, 

Arnold, 

Bailey, 

Baker,  Kans. 

Bankhead, 

Bell,  Colo. 

Bell.  Tex. 

Black.  Ga. 

Blanohard, 

Bland, 

Boatner, 

Boon, 

Bower,  N.  0. 

Bowers,  CaL 

Branch, 

Bretc, 

Brookshira^ 

Bryan, 

Bonn, 

Barnes, 

Caminetti, 

Cannon,  CaL 

Capehart, 

Clark,  Mo. 

Cobb,  Ala. 

Cockrell, 

Coffeen, 

Conn, 

Cooper,  TcK. 


Crawford, 

Culberson, 

Bavis, 

Be  Armond, 

Benson, 

Binsmore, 

Bookery, 

Donovan, 

Boollttle, 

Edmands, 

£Uis,Ky. 

Kliis,  Oreg. 

Eiiloe, 

Ilthian, 

Fyan, 

Goodnight, 

Grady, 

HaU,^o, 

Hare, 

Harris, 

Hartman, 

Hatch, 

Heard, 

Henderson,  V.  0. 

Hermann, 

Hilbom, 

Holmau, 

Hooker,  Miss. 

Hopkins,  Pa. 

Hudson, 

HuntAT, 

HutcbttMia, 

XkkV 


Jones, 

Kem, 

Ki\eor% 

Kyle, 

Lane, 

Latimer, 

LawBon, 

Lester, 

Linton, 

LirinKstoa, 

Lucas, 

Maddox. 

Maguire, 

Marshall, 

MoCreary,  Ky. 

MoCullooh, 

McBeumnn, 

MoKeighan, 

McLaiuin, 

McMillin, 

MoBae, 

Meredith, 

Money, 

Montgonieiy« 

Morgan, 

Moses, 

Murray, 

Neill, 

Gates, 

OTerrall, 

Paschal, 

Paynter, 


Piokler, 

Poai, 

Price, 

Richardson,  Mioh. 

Richardson,  Tenn. 

Ritchie, 

Robhins, 

Robertson,  La. 

RusaeU,Ga. 

Savers, 

Sibley, 

Simpson, 

Snoajcraas, 

Stalllnn, 

Stockdal^ 

Stone,  Ky. 

Strait, 

Swaason, 

Sweet. 

Talbert,&a 

Tarsney, 

Tate, 

Taylor,  lad. 

Terry. 

Tucker, 

Tyler. 

weadock, 

Whf^ler,  Ahk 

Whiting. 

WiUlams,in. 

Winiams,MiM. 

Wilson,  wash. 


i 
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sArk. 
>.Ky. 


VATS-SIS. 

llfOsell, 

Johnson,  Ind. 

Heed, 

Buiiela, 

Johnson,  K.  Daik. 

Reilly. 

Davey, 

Johnson,  Ohio 

Beyban, 

DeForeet, 

Ktofer, 
Kribba, 

Bloharda,Ohto 

Dolfiro; 

Bobinson,  Penm. 
Bask, 

Draper, 

J**^» 

Bassell,  Conn. 

Donn. 

Byan, 

Banphy, 
Darborow, 

Layton, 
Lerever, 

Sohermerhom, 
SoranUm, 

Buffliah, 
Erdman, 

£255: 

Settle, 
Sbaw, 

Everett, 

Lockwood, 

Sherman, 

Fellows, 

Load, 

Siokles, 

Fielder, 

Loudenalagsr, 

§*P^. 

Fitch, 

Lynch, 

llaffner, 

Manon, 

Smith, 

Fletcher, 

Somera, 

Sperry, 

Funk, 
FanstOB, 

Mallory, 
Marsh. 

Springer,^ 
Stephenson, 

Gardner, 

Martin,  Ind. 

Stevens, 
Stone,  C.  W. 

Gear, 

Marvin,  K.Y. 

Geary. 

McAleer, 

Stone,  W.  A. 

Gefasenhainer, 

McCaU, 

Storer, 

GiUet,N.Y. 

MeCleary,  Minn. 

Strong, 

Gillett,Haa8. 

MoDannold, 

Talbott,Md. 

Goldzier, 

McDowell, 

Tawney, 
Taylor,  Tenn. 

Gorman, 

MoEttriok, 

QreBham, 

McGann, 

Thomaa, 

Grosvenor, 

McKaig, 

Traoey, 

Gront, 

McNagny, 

Meikmobn, 

Mercer, 

Tamer, 

HiSier, 

Updegraff, 
YanVoorhis,N.T. 

Hainea. 

Meyer, 

Mifliken, 

Van  Yoorhia,  Ohio 

Hall,  Minn. 

Wadsworth, 

Hammond, 

Moon, 

Walker, 

Harmer, 

Morse, 

Wanger, 

Harter, 

Mntohler, 

Warner, 

Haagen, 

Northway, 
0'Keil,Masa. 

Washington, 

Haves, 
Heiner, 

Waugh, 

O'Nem,  Penn. 

Wells, 

Henderson,  III. 

Onthwaito, 

Wevcr, 

Henderson,  lowm 

P*fo, 
Patterson, 

Wheeler,  DL 

Hendriz, 

White, 

Hepbam, 
Hiolu, 

Payne, 

Wilson,  Ohio 

Pearson, 

Wilson,  W.  Va. 

Hines, 

Pendleton,  W.Ya. 

Wise, 

Hitt 
Hooker,  N.Y. 

Perkins, 

Wolverton, 

PhilUps, 

Woomer, 
Wright,  Mass. 

Hopkins,  111. 

Pigott, 

Hook,  Ohio 

Powers, 
BandaU, 

Wright,  Penn. 

Honk,  Tenn. 

Hnliok, 

Kay, 

Hull, 

Rayner, 

NOT  VOTINQ-i. 

Gkabam, 


Newlahdi, 


SheO. 


mondment  was  rejected. 

AXKR.  The  question  now  is  on  the  engrossment  and  third  reading  of  the 

unr.  Mr.  Speaker,  I  desire  to  submit  an  amendment. 

•  •*••• 

LVT.  I  will  ask  the  Clerk  to  read  the  amendment  I  have  offered. 

rk  read  as  follows : 

I  out  all  after  the  word  ''coined''  and  beginning  with  the  word  "  and"  in 

page  2. 

'ords  proposed  to  be  stricken  out  are  as  follows : 

he  faith  and  credit  of  the  United  States  are  hereby  pledged  to  maintain 

r  of  the  standard  gold  and  silver  coins  of  the  United  States  at  the  present 

0  or  such  other  ratio  as  may  be  established  by  law.'' 


BiunER.  The  order  adopted  by  the  House  seems  to  the  Chair  to  be  very  plain 
I  qaestion.  It  first  provides  for  general  debate,  then  for  debate  under  the 
ite  rule,  then  nauies  specifically  certain  amendments  which  may  be  offered 
i  which  a  vote  shi^  be  taken,  and  then  makes  this  provision,  which  is 
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applicable  to  the  point  in  the  oonBideration  of  the  bill  at  whiob  we  baTe  arm 
Aiter  disposing  of  the  amendment  providing  for  the  reenactment  of  the  Blaad-AUii 
act,  the  order  says: 

**  The  vote  then  to  be  taken  on  the  engrossment  and  the  third  reading  of  the  I 
as  amended,  or  on  the  bill  itself,  if  all  amendments  shall  have  been  voted  down,  i 
on  the  final  passage  of  the  bill  without  other  intervening  motions." 

We  have  arrived  at  the  stage  now  where  the  vote  is  to  be  taken,  according  to  t 
order,  on  the  engrossment  and  third  reading  of  the  bill.  If  the  previous  qneft 
had  been  ordered  on  the  reading  and  engrossment  of  the  bill  it  would  not  be  nu 
tained  that  a  separate  vote  could  then  be  taken  on  different  propositions  coutaL 
in  the  bill.  Here  is  the  direction  of  the  House  as  to  what  shall  be  done  when 
reach  this  stage — that  the  vote  shall  be  taken.  Therefore,  the  Chair  is  constral 
to  overrule  the  point  made  by^  the  gentleman  firom  Texas,  and  to  hold  that  under 
special  order  an  amendment  is  not  in  order. 

Mr.  Bailey.  Then,  Mr.  Speaker,  I  shall  demand  a  separate  vote  on  the  two  pro 

sitions. 

•  •  •  •  •  •  • 

The  Speaker.  The  question  now  is  on  the  engrossment  and  third  reading  of 
bill. 

The  bill  was  ordered  to  be  engrossed  and  read  a  third  time;  and  it  was  acoo 
ingly  read  a  third  time. 

The  Speaker.  Tbe  question  now  is  on  the  final  passage  of  the  bill. 

Mr.  Wilson,  of  West  Virginia.  Mr.  Speaker,  on  that  I  call  for  the  yeas  and  u 

Tbe  Speaker.  The  gentleman  fh>m  West  Virginia  [Mr.  Wilson]  demands  thep 
vious  question  upon  the  final  passage  of  the  bill. 

The  yeas  and  nays  were  ordered. 

The  question  was  taken ;  and  there  were— yeas  239,  nays  106,  not  voting,  6; 
follows : 

YSAS-23Q. 


Adama, 

Conn, 

Alderson, 

Coombs, 

Aldrich, 

Cooper,  Fla. 

Apaley, 

Cooper,  Ind. 

Avery, 

Comiah, 

Babcook. 
Baker,  N.  H. 

Cousina, 

Covert, 

Baldwin, 

Cndn, 

Barnes, 
Bartboldt, 

Camminga, 
Cartia,N.Y. 

BarUott, 

Balxell, 

Barwig, 

Danlela, 

Beldeu, 

Davey, 
OeFbrest, 

BelUhoover, 

Berry, 
Bingham, 
Black,  Ga. 

Dingley, 
DolUver, 

Donovan, 

Black,  lU. 

DoolitUe, 

Blair, 

Draper, 

Bon  telle, 

Dunn. 

Donpny, 

Darborow, 

Brattan, 

Brawley, 

Breckinridge,  Ark. 

Edmnnda, 

Breckinridge,  Ky. 
Breta, 

EnElUb, 
Brdman, 

Brickner, 

Everett, 

Broukshire, 

Fellowa, 

BroHlns, 

Fielder, 

Brown, 

Fitch, 

Bunn, 

Fletcher, 

Burrows, 

Forman, 

Bynum, 

Fnnk, 

Cabaniea, 

Gardner, 

Cadmua. 
Caldwell. 
Campbell, 
Cannon,  Cal. 

Gear, 

Geary, 

Geisfienhainer, 

Qlllet,N.Y. 

Camth, 

Giilett,Maas. 

Catcbings, 

Goldzier,' 

Causoy, 

Gorman, 

Chickering, 

Gresbam, 

Childa, 

Grosvenor, 

Clancy, 

Grout, 

Clarke,  Ala. 

Haines, 

Cobb,  Mo. 

Hall,Minn. 

Cockrap, 

Hammond, 

Cogswell, 

Hare, 

Compton, 

Harmer, 

Harter, 

Haugen, 

Haves, 

Hemer, 

Henderson,  HI. 

Henderson,  lows. 

Hendriz, 

Hicks, 

Hlnea, 

Hitt, 

Holman, 

Hooker,  "S.  T. 

Hopkins,  HI. 

Honk,  Ohio 

Honk,  Tenn. 

Httliok, 

Hull, 

Hunter, 

Johnson,  Ind. 

Johnson,  K.  Dak. 

Johnson,  Ohio 

Joy. 

Kiefer, 

Kribba, 

Lapbam, 

Lawson, 

Layton, 

Leiever, 

Lester, 

Lilly, 

Linum, 

Lisle, 

Lockwood, 

Londenslager, 

Lynch, 

Magner, 

ICanon, 

MarshaU, 

Martin,  Ind. 

Marvin,  K.  Y. 

Me  A  leer, 

McCall, 

MoCleary,  Minn. 

McCreary,  Ky. 

McDannold, 

MnDowell, 

MoEttrick, 


MeOann, 

McKaijc 

MoMillin, 

MoNagny, 

Mercer, 

Meredith, 

Meyer, 

MilUken, 

Montgomexy, 

Moon 

Morse, 

MutcfaJer, 

Korthway, 

Oatea, 

CFerrall, 

O'NeU.  Mass. 

0'Keill,Pa. 

Onthwaite, 

Page. 

Paschal, 

Patterson, 

Payne, 

Paynter, 

Pearson, 

Pendleton.  Tex. 

Pendleton,  W.  Vis. 

Perkins, 

PhilUpa, 

Pigod, 

Post, 

Powers, 

Price, 

Bandall, 

Rj^-iier 

Reed, 

BeiUy, 

R^ybom, 

Richards,  Ohio 

Richardson,  IfldL 

Ritchie, 

Robinson,  Pa. 

Rusk, 

Russell,  Conn. 

RnssellfOa. 

Ryan, 

Sohermerhon, 

Sorsnton, 
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Stone,  Ky. 

Tyler, 

TTpdegrair, 

Van  Voorhis,N.T. 

wcm*! 

Btorer, 

W  heeler,  m. 

Strong, 

Wbite, 

Swanson. 

Yftu  Yoorhis,Ohio 

Whiting, 

Talbott,Md. 

Wadsworth, 

Wilson,  Ohio 

Tawnoy,  • 
Taylor,  Ind. 

Walker, 

WUson,  W.  VtL 

Wanger, 

Wise, 

Thomaa, 

"Warner, 

Wolverton, 

If 

1"^^' 

Washington, 

Woomer, 
Wright,  MsM. 

Tucker, 

Wangh,  ^ 
Weadook, 

lesW. 

Tomer, 

Wright,  Pa. 

iamA. 

Tnrpin, 

Wells, 
NAYS-loa. 

Cnlberaon, 

Hooker,  Miss. 

Mumy, 

Ourtis,  Kana. 

Hopkins,  Pa. 

NeUI, 

Daris, 

Hudson, 

Newlands, 

De  Annond, 

Hutcheson, 

Pence, 

Oenaon, 

Ikirt, 

Pickler, 

Binsmore, 

Jones, 

Kicbardson,  Tenn. 

a. 

Dockexy, 
EUifl,Ky. 
EUia,  Oreg. 

Kem, 

Kobbins, 

HJir 

Bobertson,  La. 

Savers, 

Sibley, 

-     Snloe, 

Lane, 

5p*»' 

Latimer, 

Simpson, 

Fithlan, 

Livingston, 

Smith, 

Fanatoa, 

Loud, 

Snod  grass, 
SUUings, 

3. 

Fyan. 

Lucas, 

1. 

Goodnight, 

Maddox, 

StockdalOk 

Grady, 

Maguire, 
Manory, 

Strait, 

Hager. 

Sweet, 

Hamer. 
HaU,  Mo. 

Marsh, 

Talbert,aO. 

McCnllocb, 

Tarsney, 

Harris, 

Mcl>eannon, 

Tate. 

L 

Hartman, 

McKeigban, 

Tavlor,  Tenn. 

Hatoh, 

McLanrin, 

Terry, 

Heard, 

McRse, 

Wheeler,  AU. 

Henderson,  K.  C. 

Meikl^jobn, 

Williams,  lU. 

I. 

Hepbam, 

Money, 

WilIiams,Miss. 

Hermann, 

Morgan, 

Wilson,  Wash. 

Hilbom, 

Moses. 

Woodard. 

KOT  VOTING— 6. 

- 

CockreU, 

Shell. 

Cooper,  Wis. 

1 

bill  was  passed.     [Applause  on  the  floor  and  in  the  galleries.] 

•  •  •  •  • 

IK  THE  SENATE. 


[August  28, 1898.] 

ed  from  the  Honse,  and  referred  to  Committee  on  Finance. 

[August  29,  1893.] 

led  back  with  amendment. 

•  «  «  •  •  «  • 

mate,  as  in  Committee  of  the  Whole,  resumed  the  consideration  of  the  hill 
to  repeal  a  part  of  an  act,  approved  July  14, 1890,  entitled  ''An  aet  direct- 
purchase  of  silver  bullion  and  the  issue  of  Treasury  notes  thereon,  and  for 
rposes/'  the  pending  question  being  on  the  amendment  proposed  by  Mr. 
the  amendment  of  the  Committee  on  Finance. 

[CS-Prksident.  The  Senator  from  Kansas  (Mr.  Peffer)  is  entitled  to  the  floor. 
tFFER.  I  ask  that  the  pending  amendment  to  the  amendment  of  the  commit- 
beread. 

ice-President.  The  amendment  to  the  amendment  will  be  read. 
CCRETARY.  At  the  end  of  line  13,  in  the  amendment  reported  by  the  Com- 
D  Finance,  it  is  proposed  to  insert : 

the  standard  for  both  gold  and  silver  coins  of  the  United  States  shall  here- 
such  that  of  one  thousand  parts  by  weight  nine  hundred  shall  be  of  pure 
d  one  hundred  of  alloy ;  ana  the  alloy  of  the  silver  coins  shall  be  of  copper ; 
ftlloy  of  the  gold  coins  shall  be  of  copper  and  silver:  Provi'dedf  That  the  sil- 
ot  exceed  one-half  of  the  whole  alloy. 

2.  That  of  the  silver  coins  the  dollar  nhall  be  of  the  weight  of  412|  grains ; 
dollar  of  the  weight  of  206^  grains;  the  quarter  dollar  of  the  weight  of  lOH 
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grains;  the  dixpe,  or  tenth  part  of  a  dollar,  of  the  weight  of  41}  grains.  And  thtt 
dollars,  half  dollars,  and  quarter  dollars,  and  dimes  shall  he  legal  tendon  of  ptj- 
ment,  according  to  their  nominal  yalne,  for  any  sums  whatever. 

** Sec.  3.  That  of  the  £[old  coins  the  weight  of  the  easle  shall  he  258  grains:  tbit 
of  the  half  eagle  129  grains ;  and  that  of  the  quarter  eagle  64^  grains.  Ana  tint 
for  lUl  sums  whatever  the  eagle  he  a  legal  tender  of  payment  for  flO,  the  half  eigle 
for  $5,  and  the  quarter  eagle  for  ^.50. 

''  Sec.  4.  That  the  silver  coins  neretofore  issued  at  the  Mint  of  the  United  StotM 
and  the  gold  coins  issued  since  the  Slst  day  of  July,  1834,  shall  continue  to  be  legal 
tenders  of  payment  for  their  nominal  values  on  the  same  terms  as  If  they  were  of 
the  coinage  provided  for  hy  thia  act. 

''Sec.  5.  That  gold  and  silver  huUion  hrought  to  the  Mint  for  coinage  shsUbe 
received  and  coined,  hy  the  proper  officers,  for  the  henefitof  the  depositor:  Frmidi 
That  it  shall  be  lawful  to  refuse,  at  the  Mint,  any  deposits  of  lees  value  than  $100 
and  anv  bullion  so  base  as  to  be  unsuitable  for  the  operations  of  the  Mint:  Anifn- 
vided  0190,  That  when  gold  and  silver  are  combined,  if  either  of  theee  metals  be  in 
such  small  proportion  that  it  can  not  be  separated  advantageously,  no  allowioM 
shall  be  made  to  the  depositor  for  the  value  of  such  metal. 

''Sec.  6.  That  when  bullion  is  brought  to  the  mint  for  coinage  it  ahall  be  weighed 
by  the  treasurer,  in  the  presence  of  the  depositor,  when  practicable,  and  a  neeipt 
given  which  shall  state  the  description  and  weight  of  the  bullion :  Provided,  Thai 
when  the  bullion  is  in  such  a  state  as  to  require  melting  before  its  valne  ean  beaseer- 
tained,  the  weight  after  melting  shall  be  considered  as  the  true  weight  of  the  bul- 
lion deposited. 

**  Sec.  7.  That  all  provisions  of  existing  laws  relating  to  coinage  which  sre  net 
inconsistent  with  the  provisions  of  this  shall  be  construe  in  aid  of  the  execntion  of 
this  act. 

*'  Sec.  8.  That  all  provisions  of  law  in  conflict  with  the  provisiona  of  this  set  an 
hereby  repealed. 

"Sec.  9.  That  this  act  shall  take  effect,  and  be  in  force  immediately." 
•  •••••• 

[September  1, 1893.1 

Amendment  intended  to  be  proposed  by  Mr.  Hansbrongb  to  the  bill  (H.  R.  1)  to  repeal »  part  of  n 
act  approved  July  foarteentb,  eighteen  hundred  and  ninety,  entitled  "An  aot  dlrtctlng  tbe  pB^ 
chaae  of  ailver  bnlllon  and  the  iaaue  of  Treasury  notes  thereon,  and  for  other  pnrpoaea,"  vis:  Iiatft 
the  following: 

Provided,  That  the  Secretary  of  the  Treasury  shall  issue  silver  certificates,  la  nit- 
able  denominations,  to  replace  all  classes  of  gold  coin  of  paper  currency,  inolodlug 
national-bank  notes  of  less  denominations  than  twenty  dollars,  and  shall  parchue, 
on  the  first  and  fifteenth  of  each  ci^endar  month,  a  sufficient  amount  of  silTer  bul- 
lion and  coin  the  same  into  standard  dollars  of  four  hundred  and  twelve  and  one-half 
grains,  as  a  basis  for  the  circulation  and  redemption  at  par  of  said  certificates:  iVe- 
vided  further,  That  said  certificates  shall  be  a  legal  tender  for  all  sums  of  one  him- 
dred  dollars  or  less :  And  provided  further,  That  on  and  after  the  passage  and  approval 
of  this  act  the  issue  of  gold  coins  and  paper  currency  of  leas  deDominationa  than 
twenty  dollars,  except  the  silver  certificates  herein  provided  for,  shall  oesss. 

[September  4, 1808.] 

Amendment  intended  to  be  proposed  by  Kr.  Kyle  to  the  amendment  proposed  by  the  Finanee  Ooa- 
mlttee  of  the  Senate  to  the  bill  (H.  B.  1)  to  repeal  a  part  of  an  act  approved  July  fbnrteeDtii,ei{kta« 
hundred  and  ninety,  entitled  "An  act  directing  the  purchaae  of  silver  bullion  and  tbeiuMf 
Treasury  notes  thereon,  and  for  other  pnrpoees,**  vis:  At  the  end  of  line  18  of  tiie  coonittM* 
amendment  insert  the  following: 

That  holders  of  silver  bullion  of  the  value  of  fifty  dollars  or  more,  and  not  too  bate 
for  the  operations  of  the  mints,  shall  be  entitled  to  deposit  the  same  for  ooinaKe  st 
the  mints  of  the  United  States,  and  to  have  the  same  coined  into  legal -tender  ataod- 
ard  silver  dollars  of  four  hundred  and  twelve  and  one-half  trains  standard  sUvei  to  the 
dollar,  on  the  same  terms  and  conditions  on  which  gold  bullion  is  now  depoaited 
and  coined :  Provided,  That  in  the  coinage  of  all  silver  presented  at  the  mintt  the 
Qovemment  shall  receive  the  seigniorage,  or  difference  between  the  bullion  sod  eoui 
value  of  said  metal.  That  silver  certificates  shall  be  Issued  on  such  dollais  is  ^ 
manner  now  provided  bylaw  for  the  issuing  of  certificates  on  standard  silver doUtfa. 

[September  4, 1803.] 

Amendment  intended  to  be  proposed  by  Mr.  Call  (by  request)  to  the  Mil  (H.  R.  1)  to  repeal  aptft  «| 
an  act  approved  July  fourteenth,  eighteen  hundred  and  ninety,  entitled  "An  act  direettaff  th«  pv^ 
chane  of  silver  bullion  and  the  issue  of  Treasury  notes  Uiereon,  and  for  other  purpose!,"  rls:  iBicn 
the  following: 

Provided,  That  all  the  silver  bullion  in  the  Treasury  shall  be  coined  into  ^o^^ 
half-dollars,  and  quarter-dollars,  at  the  ratio  of  sixteen  to  one,  as  now  prescxih^ 
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L  that  sflTer  eertifloatas,  whioh  shall  be  a  legal  tender  for  all  debts,  prl- 
iblic,  sball  be  issued  and  paid  oat  for  all  pnblio  dnes,  and  deposited  in 
1  depositories  and  snbtreasaries. 

hat  the  Governments  of  North  and  Sonth  America  shall  be  requested  by 
at  of  the  United  States  to  send  delegates  to  a  congress  to  be  oonrened  at 
Washington  on  the  first  Monday  in  December  of  the  current  year ;  that 
iss  sball  consider  and  decide  upon  a  common  standard  or  ratio  of  value 
n  which  gold  and  silver  ^all  be  maintained  and  admitted  to  free  coin- 
\ke  mints  of  North  and  South  America,  and  in  which  they  shall  be  a  legal 
ill  debts,  public  and  private,  in  their  respective  countries, 
hat  the  United  States  shall  admit  gold  and  silver  to  free  coinage,  with- 
lination  against  either  metal,  at  such  ratio  as  shall  be  declared  bv  Con- 
regular  session  in  December  next,  and  the  public  faith  is  hereby  pledged 
tion  of  some  ratio  between  gold  and  silver  during  the  session  of  Congress 

)r  next. 

[September  4^  U98.] 

Intended  to  be  propoeed  by  Mr.  Bntler  to  the  1>iU  (H.  B.  1)  to  repeel  s  pert  of  an  ect 
lUy  foorteentbj  eighteen  hiuidred  and  ninety,  entitled  ''An  sot  directing  the  purohaee 
Qion,  end  the  iwoe  of  TrcMeory  notee  thereon,  and  for  other  purpoeee,"  vis:  Ineert  the 

rhat  section  thirty-four  hundred  and  twelve  of  the  Revised  Statutes  of 
States,  the  same  being  section  one  hundred  and  twenty-two  of  the 
mk  act,  imposing  a  tax  of  ten  per  centum  upon  the  amount  of  notes  of  any 
i>f  any  State  bank  or  State  banking  association  used  for  circulation  and 
r  them  be,  and  the  same  is  hereby,  repealed :  Frovided,  That  such  State 
irculation  only  as  secure  their  circulation  by  coin  or  approved  State  or 
bonds  shall  receive  the  benefit  of  this  act. 

[September  8, 1893.] 

bitended  to  be  propoeed  by  Hr.  Call  (by  reqneet)  to  the  bill  (H.  B.  1)  to  repeal  a  part  of 
roved  July  fourteenth,  eighteen  hundred  and  ninety,  entitled  "An  act  dlrectius  the 
r  aUrer  boUion  and  the  lasne  of  Treaaarv  notee  thereon,  and  for  other  parposea,  viz : 
roUowing  aa  additional  eectiona  at  the  enaof  the  biU: 

rhat  the  mints  of  the  United  States  shall  be  open  for  the  coinage  of  all  gold 

bullion  that  shall  be  brought  to  them  into  coins  of  the  standard  weight 

IS  now  prescribed  in  the  laws  of  the  United  States. 

That  ail  laws  and  parts  of  laws  prescribing  a  ratio  between  gold  and  sil- 

e  hereby  repealed,  and*  all  laws  and  parts  of  laws  of  the  United  states 

iher  sold  or  silver  a  legal  tender  for  the  payment  of  private  debts  are 

ealed. 

That  all  coin  issued  from  the  mints  of  the  United  States  shall  be  receiv- 

1  public  dues  to  the  United  States  at  a  valuation  of  gold  and  silver  coin, 

y,  to  be  made  by  the  Secretary  of  the  Treasury  and  published  in  advance 

B  of  collection  ror  such  a  length  of  time  as  will  give  ample  notice  to  all 

[September  14, 1898.] 

Intended  to  he  proposed  by  Hr.  Faulkner  to  the  bill  (H.  B.  1)  to  lepeal  a  part  of  an  act 
'nly  fourteenth,  elgnteen  hundred  and  ninety,  entitled  "An  act  directing  the  purohase  of 
on  tatd  the  iaaue  of  Treaanry  notes  thereon,  and  for  other  purposes ; "  and  on  amendment 
osed  by  Mr.  Faulkner  to  the  bill  (S.  670)  entitled  ■*  A  bill  discontinuing  the  purchase  of 
kon,"  submitted  aa  an  amendment  to  House  bill  No.  1,  vis:  Insert  the  following: 

That  there  shall  be  coined,  under  the  direction  of  the  Secretary  of  the 
at  the  several  mints  of  the  United  States,  from  the  silver  bullion  pur- 
ler the  act  entitled  **  An  act  directing  the  purchase  of  silver  bullion  and 
>f  T^asury  notes  thereon,  and  for  other  purposes,"  approved  July  four- 
:hteen  hundred  and  ninety,  silver  dollars  of  the  weight  of  four  hundred 
e  and  one-half  grains  troy,  of  standard  silver,  as  provided  in  the  act  of 
lighteenth,  eighteen  hundred  and  thirty-seven,  on  which  shall  be  the 
id  superscriptions  now  provided  by  law;  which  coins,  together  with  all 
srs  heretofore  coined  by  the  United  States,  or  which  shall  be  coined  under 
f  like  weight  and  fineness,  shall  be  a  legal  tender  at  their  nominal  value, 
ts  and  dues,  public  and  private,  except  where  otherwise  expressly  stipu- 
le contract.  And  anv  silver  dollars  coined  under  the  provisions  of  this 
excess  of  the  nominal  value  of  the  Treasury  notes  outstanding,  issued  in 
for  said  bullion,  shall  be'  covered  into  the  Treasury  as  a  mScellaneons 
*rovided,  That  not  less  than  three  million  standard  dollars  shall  be  coined 
rom  said  bullion. 
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Svo.  — .  Thai  the  8ecTet»ry  of  theTroasnry  is  anthoiized  and  directed  to  purchM 
monthly,  at  the  market  price  thereof,  sufflcient  silver  balHoD  from  irhicn  may  be 
coined  two  million  standard  silver  dollars,  and  to  coin  the  same  into  qnarten,  hilf 
dollars,  or  staudarcl  dollars,  at  snch  times  and  in  snch  amounts  as,  in  his  discretioD, 
the  business  demands  of  the  country  may  require,  and  a  sum  sufficient  to  catry  out 
the  foregoing  provision  of  this  act  is  here  appropriated  out  of  any  money  iji  tb« 
Treasury  not  otherwise  appropriated.  And  any  gain  or  seignorage  arising  firom  this 
coinage  shall  be  acoonnted  for  and  paid  into  the  Treasury,  as  provided  nnder  exi»t- 
iug  laws  relative  to  the  subsidiary  coinage:  Pnmded,  That  the  Secretary  of  the 
Treasury  is  anthorized  and  directed  to  have  three  millions  of  standard  silverdolliin 
coined  monthly,  from  any  bullion  remaining  uncoined,  purchased  under  aatbority  of 
this  section,  after  the  bullion  now  in  the  Treasury  snail  have  been  coined  u  pro- 
vided for  by  this  act:  Protided  further,  That  when  the  coinage  of  silver,  inclodinj^ 
that  heretofore  coined  of  all  denominations  and  outstanding  and  that  provided  for 
under  the  provisions  of  this  act,  shall  aggregate  the  sum  ot  eight  hundred  milliooi 
of  dollars,  the  Secretary  of  the  Treasury  is  authorised  and  directed  to  cease  the  fur- 
ther purc*iase  and  coinage  of  silver. 

Sec. — .  That  when  any  of  the  certificates  issued  under  authority  of  the  act  enti- 
tled ''An  Act  to  authorize  the  coinage  of  the  standard  silvei^  dollar  and  toreitor** 
its  legal-tender  character,''  approved  February  twenty -eighth,  eighteen  hnndred  and 
seventy-eight,  or  Treasury  notes  issued  under  authority  of  the  act  entitled  *'An  Act 
directing  the  purchase  of  silver  bullion  and  the  issue  of  Treasury  notes  thereon,  and 
for  other  pur])oses,''  approved  July  fourteenth,  eighteen  hundred  and  ninety,  shsll  be 
received  at  the  Treasury,  or  any  subtreasnry,  the  same  shall  not  be  reissued,  bat  shall 
be  delivered  to  the  Treasurer  of  the  United  States,  who  shall  cause  them  to  be 
assorted,  counted,  and  a  record  made  of  the  same,  and,  under  snch  regnlationBastbe 
Secretary  ^f  the  Treasury  may  prescribe,  the  said  notes  shall  be  totally  deetroved, 
and  as  rapidly  ns  the  said  certificates  are  received  and  destroyed  the  silver  coin  held 
by  the  Treasury  for  their  redemption  shall  be  covered  into  the  Treasury  as  a  miscel- 
laneous receipt.  And  that  the  Treasury  notes  issued  in  payment  for  bullion  nnder 
the  act  approved  July  fourteenth,  eighteen  hundred  and  ninety,  shall  only  be 
redeemed  and  destroyed  as  rapidly  as  the  said  bullion  is  coined  into  standard  silTer 
dollars,  as  provided  for  in  this  act,  and  when  so  destroyed,  the  nominal  amonnt  of 
the  silver  coined  under  the  provisions  of  this  act  from  the  bullion  held  by  theTreas- 
nry  for  their  redemption,  shall,  to  the  amount  of  the  notes  so  canceled,  be  oorered 
into  the  Treasury  as  a  miscellaneous  receipt. 

Sec.  — .  That  all  national-bank  notes,  of  a  denomination  less  than  ten  dollars 
received  at  the  Treasury  or  at  any  snbtreasnry,  shall  not  be  paid  out,  but  shall  be 
delivered  to  the  Treasurer  of  the  United  States,  who  shall  cause  them  to  be  earefnily 
assorted,  numbered,  and  counted,  and  the  notes  of  each  national  bank  shall  be  ascer- 
tained ;  and  so  soon  as  the  notes  of  any  national  bank  shall  be  ascertained  to  tlw 
amonnt  of  five  hundred  dollars,  or  any  multiple  thereof,  the  said  bank  shall  be  noti- 
fied and  required,  within  sixty  days  thereafter,  to  redeem  its  said  notes  or  to  accept 
new  notes  of  said  bank,  of  a  denomination  not  less  than  ten  dollars,  when  the  notes 
so  redeemed  or  exchanged  shall  be  totally  destroyed  as  now  provided  by  law.  And 
if  any  national  bank  shall  fail,  neglect,  or  refuse,  within  sixty  days  after  the  date  of 
said  notice,  to  redeem  or  elect  to  exchange  said  notes,  then  the  provisions  of  aeetions 
fifty-two  hundred  and  twenty-seven,  fifty-two  hundred  and  twenty-nine,  iifty-two 
hundred  and  thirty,  and  fifty-two  hundred  and  thirty-one  of  the  Revised  Statutes 
are  hereby  made  applicable  to  the  redemption  of  the  said  notes. 

[September  18, 18».] 

Amendment  intended  to  be  proposed  by  Kr.  Stewart  to  the  bill  (H.  R.  1)  to  repeal  a  part  of  so  *^ 
Huprovod  July  foarteenth,  eighteen  hundred  and  ninety,  entitled  "An  act  directing  the  P^'^'^^^ 
silver  bullion  and  the  issue  of  Treasury  notes  thereon,  and  for  other  purposes,"  vfs:  Add  th«rew 
the  following  sections : 

Src.  — .  That  the  President  of  the  United  States  be,  and  he  hereby  i8,'authori»d 
and  directed  io  invite  the  several  governments  of  the  republics  of  Mexico,  Central 
and  South  America,  Haiti,  and  San  Domingo  to  Join  the  United  States  in  a  conference 
to  be  held  at  Washington,  in  the  United  States,  within  four  months  from  thepatfn^ 
of  this  act,  for  the  purpose  of  '^  the  adoption  of  a  common  silver  coin  to  be  issued  bf 
each  government,  the  same  to  be  legal  tender  in  all  commercial  transactions  between 
the  citizens  of  all  the  American  States''  participating  in  such  conference;  snob  com- 
mon coin  shall  be  a  dollar  of  not  more  three  hundred  and  eighty^three  and  thirteen* 
hundredths  grains  of  pure  silver,  or  less  than  three  hundred  and  fifty-nine  and  ninety- 
one  hundredths  grains  of  pure  silver.  . 

Sec. — .  That  the  United  States  will  abide  by  and  execute  and  carry  into  eiiee* 
the  decision  of  the  majority  of  the  governments  represented  in  such  confereD^^e  as 
to  the  character  and  description  of  the  common  silver  coin  to  be  a  legal  tender  m  ^ 
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B  oonntries  represented  in  said  conference,  subject  only  to  the  limitatioiiB  m  to  the 
lonnt  of  pure  silver  in  such  coin  prescribed  in  the  next  preceding  section.'  And 
e  sendiDg  of  dele^^ates  by  any  government  to  participate  in  such  conference  shall 
I  regarded  as  binding  upon  the  part  of  such  govemmeilt  to  abide  by  and  carry 
to  effect  the  decision  of  the  conference ;  and  when  such  common  coin  shall  have 
»D  agreed  upon  by  the  conference  each  government  represented  at  such  confer- 
ice  shall  open  its  mints  to  the  unlimited  coinage  of  the  common  coin  so  agreed  upon 
f  the  conference  for  the  benefit  of  depositors  of  silver  bullion. 

(September  lO.lSm.] 

■ndmentiiiteiMled  to  he  proposed  by  Hr.  Squire  to  the  bill  (H.  R.  1)  to  xepeal  a  psrt  of  an  set 
approved  Joly  fourteenth,  eighteen  hundred  ttud  ninety,  entitled  "An  sot  directing  the  puiTs|iase 
of  diver  bullion  and  the  issue  of  Treasury  notes  thereon,  and  for  other  purposes,"  vis:  Strike  out 
&n  tfler  the  enacting  clause  and  insert  the  foUowinjE : 

That  hereafter  any  owner  of  silver  bullion  may  deposit  the  same  at  any  mint  of 
iie  United  States,  to  be  formed  into  standard  dollars  of  the  present  weight  and  fine- 
en  for  his  benefit  as  hereinafter  stated;  but  it  shall  be  lawful  to  refuse  any  deposit 
fleas  value  than  one  hundred  dollars,  or  any  bullion  so  base  as  to  be  unsuitable 
>r  the  operation  of  the  Mint :  Prumdedy  however,  That  there  shall  only  be  delivered 
r  paid  to  the  person  depositing  said  silver  bullion  such  number  of  standard  silver 
ollats  as  shall  equal  the  commercial  value  of  said  silver  bullion  on  the  day  of 
eposit  as  ascertained  and  determined  by  the  Secretarv  of  the  Treasury;  the  differ- 
nee,  if  any,  between  the  nominal  or  coin  value  of  said  standard  silver  dollars  and 
heoommercial  value  of  the  silver  bullion  thus  deposited  shall  be  retained  b^  the 
toTemment  as  seigniorage,  and  the  gain  or  seigniorage  arising:  from  s  uch  coinage 
ball  he  accounted  for  and  paid  into  the  Treasury :  frovided.  That  the  coinage  of 
iWer  dollars  under  the  provisions  of  this  act  shall  not  exceed  the  sum  of  four  mil- 
ieu dollars  per  month.  The  amount  of  such  seigniorage  or  gain  shall  be  retained  in 
hs  Treasury  as  a  reserve  fund  in  silver  dollars  or  such  other  form  of  equivalent  law- 
ol  money  as  the  Secretary  of  the  Treasury  may  from  time  to  time  direct  for  the  pur- 
wae  of  maintaining  the  parity  of  value  of  everv  silver  dollar  issued  under  the  pro- 
isions  of  this  act  with  the  gold  dollar  issued  by  the  United  States:  Provided  fur- 
W,  That  when  the  number  of  standard  silver  dollars  coined  under  the  foregoing 
tioYision  shall  reach  the  sum  of  two  hundred  million  dollars,  then  all  further  coin- 
1^  of  silver  dollars  shall  cease. 

Sic.  2.  That  the  said  silver  dollars  shall  be  a  legal  tender  in  all  payments  at  their 
lemtnal  or  coin  value. 

Sic.  3.  That  no  certificates  shall  be  issued  to  represent  the  silver  dollars  coined 
loder  the  provisions  of  this  act. 

8bc.  4.  That  so  much  of  the  act  approved  July  fourteenth,  eighteen  hundred  and 
Eiinety,  entitled  **  An  act  directing  the  purchase  of  silver  bullion  and  the  issue  of 
rKMory  notes  thereon,  and  for  other  purposes,''  as  directs  the  Secretary  of  the  Treas- 
D17  to  porchase  from  time  to  time  silver  bullion  to  the  aggregate  amount  of  four 
nulioa  five  hundred  thousand  ounces,  or  so  much  thereof  as  may  be  offered  in  each 
BKmth  at  the  market  price  thereof,  not  exceeding  one  dollar  for  three  hundred  and 
MTenty-one  and  twenty-five  one-hundredths  grains  of  pure  silver,  and  t.o  issue  in 
payment  for  such  purchases  Treasury  notes  of  the  United  States,  be,  and  the  same  is 
oereby,  repealed. 

[Septemher  21, 1803.] 

Aaeodmeat  intended  to  he  proposed  by  Hr.  Gallinger  to  the  hill  (H.  R.  1)  to  repeal  apart  of  an  act 

S proved  July  fourteenth,  eighteen  hundred  and  ninety,  entitled  "An  act  directing  the  purchase  of 
verbnlJion  and  the  issue  of  Treasury  notes  thereon,  and  for  other  purposes,"  Vis:  Add  thereto 
ue  foUowing  section : 

Sec.—.  That  a  monetary  commission  be  appointed,  consistinff  of  three  financial 
^Tts  from  private  life,  to  be  named  by  the  President  of  the  United  States;  three 
^oaton.  to  be  named  by  the  President  of  the  Senate,  and  three  members  of  the 
"oQM  of  Representatives,  to  be  named  by  the  Speaker  of  the  House.  Said  commis- 
sion shall  be  authorized  and  directed  to  take  evidence  in  all  parts  of  the  country  on 
^Attere  relatin^ir  to  finance  and  the  currency,  report  to  be  made  to  the  President  of 
*^  United  States,  who  shall  transmit  the  same  to  Congress  at  the  earliest  practi- 
p>ble  moinent.  Said  commission  shall  make  careful  investigation  as  to  the  change 
'^  the  relative  value  of  gold  and  silver,  whether  the  change  is  due  to  the  deprecia- 
tion of  silver  or  the  appreciation  of  gold,  the  cause  of  the  change,  and  its  probable 
^oration,  its  effect  upon  national  finance,  trade,  commerce,  agriculture,  labor,  and 
^  other  interests,  and  its  relation  to  the  standard  of  value  in  this  and  other  couu- 
^^ ;  and  shall  also  ascertain  as  near  as  practicable  the  silver  producing  capacity 
^  the  United  States.  The  commission  shall  report  on  the  best  policy  to  be  adopted 
M>  maintain  the  double  standard,  with  a  view  to  establishing  and  maintaining  a 
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purity  in  tbe  purokMlng  power  of  gold  and  silyer,  and  what  sbonld  betiifkp 
ratio  betweon  the  two  metalB;  and  also  as  to  the  best  means  of  restoring  and  pa 
petuatinff  confidence  in  commercial  and  financial  circles  and  of  pxomotmg  Intel 
national  bimetallism. 

[September  22, 1883.] 

Amendment  intended  to  be  pronoeed  by  Hr.  Allen  to  the  bill  (H.  K 1)  to  rapesl  a  pert  ef  m  a 
approved  Jnlv  fourteenth,  eignteen  hundxed  and  ninety,  entitled  "An  aet  directing  the  pnidui 
<»  fiilver  biUhon  and  the  iMoe  of  Treaeary  notee  thereon,  and  for  other  porpoeee,**  tIb:  loMrt  ti 
folio  wteg: 

Section  1.  That  from  and  after  the  date  and  passage  of  this  act  the  nnitof  nli 
in  the  United  States  shall  be  the  dollar,  and  the  same  may  be  coined  of  four  hondn 
and  twelve  and  one-half  grains  of  standard  silver,  or  twenty-five  and  eight-teati 
grains  of  standard  ffold ;  and  the  said  coin  shall  be  lesal  tender  for  all  debts,  pnbl 
and  private.  That  hereafter  any  owner  of  silver  bimion  may  deposit  the  Bame; 
any  mint  of  the  United  Statss,  which  deposit,  less  twenty  per  centnm,  which  ihi 
be  deducted  therefrom  as  seigniorage,  shall  be  coined  into  standard  dollars  for  b 
benefit  and  without  other  charge  for  coining  than  said  deduction  as  seignion; 
which  seigniorage  shall  be  coined  into  standard  dollars  and  covered  into  the TreMoi; 
but  it  shall  be  lawful  to  refuse  any  deposit  of  less  value  than  one  hundred  dollu 
or  any  bullion  so  base  as  to  be  unsuitable  for  the  operation  of  the  Mint. 

Skc.  2.  That  the  provision  of  section  three  of  ''An  act  to  authorize  the  coinage  ( 
the  standard  silver  dollar  and  to  restore  its  legal-tender  character/'  which  becao 
a  law  February  twenty-eighth,  eighteen  hundred  and  seventy-eight,  is  hereby  uai 
applicable  to  the  coinage  m  this  act  provided  for. 

Skc.  3.  That  the  certificates  provided  for  in  the  second  section  of  this  act  shall  I 
denominations  of  not  less  than  one  nor  more  than  one  hundred  dollars,  and  loe 
certificates  shall  be  redeemable  in  coin  of  standard  value.  A  sufficient  sum  to  can 
out  the  provisions  of  this  act  is  hereby  appropriated,  out  of  any  money  in  theTnii 
ury  not  otherwise  appropriated. 

Sec.  4.  That  the  certificates  provided  for  in  this  act,  and  all  silver  and  gold  certiii 
cates  issued,  shall  be  receivable  for  all  taxes  and  dues  to  the  United  States  of  erer; 
description,  and  shall  be  a  legal  tender  for  the  payment  of  all  debts,  public  aod  pn 
vate. 

Sec.  5.  That  the  owners  of  bullion  deposited  for  coinage  shall  have  the  option  t 
receive  coin  or  its  equivalent  in  the  certificates  pro vi&d  for  in  this  act,  and  lael 
bullion  shall  be  subsequently  coined. 

Sec.  6.  That  on  the  passage  and  approval  of  this  act,  an  act  entitled  "An  ac 
directing  the  purchase  of  silver  bullion  and  the  issue  of  Treasury  notes  thereon,  «>< 
for  other  purposes,''  approved  July  fourteenth,  eighteen  hundred  and  ninety,  ilul 
stand  repealea. 

[8eptember27, 1883.]' 

•  •  •  *  •  •  • 

Mr.  Jones,  of  Arkansas.  I  offer  the  amendment  which  I  send  to  the  desk,  and  asl 
that  it  may  be  read  and  printed.  I  desire  it  to  be  pen  dins  as  an  amendment  intendo 
to  be  proposed  by  me  to  the  pending  bill  at  the  proper  tune. 

The  ViCK-pRK8iDKNT.  The  amendment  will  be  read. 

The  Secretary  read  the  proposed  amendment,  which  was  to  strike  out  all  after  th 
enacting  clause  of  the  bill  and  insert : 

*'  That  a  commission  is  hereby  authorized,  which  shall  consist  of  three  Senator 
to  be  selected  by  the  Senate,  three  Representatives  to  be  selected  by  the  Speake 
of  the  House,  and  three  other  persons  to  be  selected  by  the  President  of  the  Unit« 
States^  by  and  with  the  advice  and  consent  of  the  Senate.  The  commission  ibal 
organize  b^  electing  one  of  their  number  chairman,  and  he  shall  appoint  a  cleric  ^ 
said  commission. 

"  That  said  commission  shall  hold  its  sessions  in  Washington,  and  in  snch  othe 
places  as  it  shall  direct;  and  mav  employ  a  st-enographer  and  snch  messengen* 
shall  be  found  necessary;  and  shall  have  power  to  direct  the  administration  of  oatn 
and  to  send  for  persons  and  papers.  Six  members  of  said  commission  shall  oonsti 
tute  a  quorum  to  do  business. 

"That  said  commission  shall  examine  into  the  financial  and  monetary  conditio! 
of  the  Government  and  people  of  the  United  States  with  a  view  to  devising  m^" 
for  the  betterment  thereof,  and  to  this  end  shall  have  full  Jurisdiction  to  examioesn< 
report  upon  any  financial  or  monetary  question  that  concerns  the  people  or  tbeGov 
erument  of  the  United  States. 

''That  said  commission  shall  make  a  special  examination  of  the  following  snbje^ti 
and  report  upon  each,  separately,  in  their  recommendation  to  Congress,  and  m^J 
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ibnii  Mie  bin  or  seyeiml  bUls  to  the  reepeotiYe  Houms  to  carry  their  reeommenda- 
oDi  into  effect^  that  ia  to  say : 

''Fint.  The  limited  or  unlimited  coinage  of  lega' -tender  silver  coins  and  the 
itio  that  shall  be  established  between  ^noh  coins  and  coins  of  gold.  • 

"  Second.  The  revision  of  the  laws  relating  to  legal  tender,  so  as  to  prevent  nx^ust 
iaerimination  in  t)^e  legal-tender  quality  of  any  descriptions  of  money  coinea  or 
Hoed  by  the  United  States  or  for  the  redemption  of  whion  the  faith  of  the  Govern- 
iflnt  is  pledged. 

"Third.  Tne  repeal  of  the  taxes  upon  the  issues  of  State  banks  that  circulate  as 
WM^f  and  what  restrictions  upon  the  conduct  of  such  banks  are  necessary  for  the 
mblic  security  and  welfare  and  are  within  the  competency  of  Congress  to  provide. 

''Fourth.  The  actual  cause  of  the  recent  embarrassed  condition  of  the  people  and 
hit  nstional  banks,  in  reference  to  the  character  or  the  supply  of  circulating  medium, 
ind  the  consequent  paralysis  of  trade  and  industry,  and  what  further  legislation  is 
Mairad  to  prevent  the  national  banks  from  abusing  their  powers,  under  the  law, 
auer  by  their  separate  dealing  or  in  combination,  concert,  or  consniracy  with  other 
binkt  or  persons  to  the  detriment  of  the  Qovemment  or  people  of  the  United  States. 

"Fifth.  Said  commission  may  appoint  committees  to  consist  of  not  less  than  three 
Mmbers  thereof,  two  members  to  constitute  a  quorum,  who  shall  be  empowered  to 
Bt  in  any  place  in  the  United  States  and  to  take  testimony,  on  oath  to  be  admin- 
stend  by  the  designated  chairman  of  such  committee,  to  be  reported  tb  the  comr 
uiBSion.  Such  committees  shall  be  appointed  under  the  resolution  or  order  of  the 
Bommission  in  such  manner  as  they  shall  agree. 

"  Sec.  2.  The  Secretary  of  the  Treasury  is  hereby  directed  to  set  apart  and  retain 
in  the  Treasury  so  much  of  the  silver  bullion  now  owned  by  the  Government  as  will 
be  necessary  to  redeem  the  outstanding  Treasury  notes  issued  under  the  act  of  July 
14,1880,in  compliance  with  the  terms  of  said  act,  and  the  remainder  shall  be  set 
ftpart  for  coinage;  and  it  shall  be  his  duty  to  cause  to  be  coined  from  the  bullion 
10  Mt  apart  for  coinage  not  less  than  four  millions  of  staiidard  silver  dollars  per 
month, which  shall  be  amassed  in  the  Treasury;  and  until  the  coinage  of  the  silver 
bnllion  so  set  apart  for  coinage  shall  be  completed,  the  purchase  of  silver  bullion 
under  the  provisions  of  the  act  of  July  14, 1890,  shall  be  suspended." 

[September  30, 1803.] 

•AMDdmMt  Intended  to  be  propoaed  by  Mr.  Wolcott  to  the  bill  (H.  A.  1)  to  repeal  s  pert  of  an  act 
ippTOTcd  July  Ibnrteentli,  eighteen  hundred  and  ninety,  entitled  *' An  act  direotinff  the  purchase  of 
lUTtr  baJlion  and  the  iaaue  of  Treasury  notes  thereon,  and  for  other  pnrpoeea,''^ylz:  Add  at  the 
«Bd  of  the  bill  the  following  section : 

Sic.  .  That  the  Secretary  of  the  Treasury  be,  and  he  is  hereby,  authorized  and 
directed  to  credit  and  pay  to  each  State  a  sum  eoual  to  the  amounts  collected  therein, 
vwpeetively,  as  a  tax  or  duty  on  raw  cotton  under  the  provisions  of  the  act  approved 
My  first,  eighteen  hundred  and  sixty-two,  and  the  supplemental  and  amendatory 
lets  thereto;  which  sums,  when  so  credited  and  paid,  shall  be  accepted  and  held  by 
nch  States  to  be  disposea  of  as  their  respective  legislatures,  elected  next  after  such 
piyment^  may  direct. 

[September  80, 1M8.J 

^MDdinent  Intended  to  be  proposed  by  Hr.  Perkins  %»  the  bill  (H.  B.  1)  to  repeal  a  part  of  an  act 
Wvred  July  foortennth,  eighteen  hundred  and  ninety,  entitled  "  An  act  directing  the  purchase 
■  direr  bullion  and  the  issue  of  Treasury  notes  thereon,  and  for  other  purpoees,"  rii :  Add  thereto 
the  following  sections : 

Sec.  .  That  the  mints  of  the  United  States  shall  be  ojien  to  the  coinage  of  silver 
of  prored  American  production  at  the  same  parity  now  existing  between  gold  and 
■ilyer,  with  a  minting  or  seigniorage  charge  of  twenty  per  centum,  which  shall  be 
ptid  into  the  Treasury  of  the  United  States,  and  that  no  gold  pieces  for  circulation 
of  a  leis  denomination  than  ten  dollars  be  coined,  and  no  more  legal  tender,  national 
ovienoy,  or  Treasury  notes  of  a  less  denomination  than  five  dollars  be  issued. 

Sic.  .  That  there  shall  be  appointed  a  commission  of  Ave  monetary  experts,  the 
n^Amben  whereof  shall  not  be  otherwise  connected  with  the  Government,  whose 
^nty  it  shall  be  to  keep  Congress  and  the  Executive  advised  on  all  necessary  mat- 
wB  relating  to  the  currency. 

[October  3, 1308.] 

Mr.  Morgan  submitted  an  amendment  intended  to  be  proposed  by  him  to  the  bill 
(H.  R.  1)  to  repeal  a  part  of  an  act  approved  July  14, 1890,  entitled  ''An  act  directing 
^0  purchase  of  silver  bullion  and  the  issue  of  Treasury  notes  thereon,  and  for  other 
J^JHraees,"  which  was  read,  and  ordered  to  lie  on  the  table,  and  to  be  printed,  as 

loUowf: 

Add  to  the  text  of  the  House  bill  the  following  section,  with  the  appropriate  num* 


I 
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"  Thftt  the  oitisens  of  the  United  States  are  entitled  to  and  they  shall  have  tnd 
e^foy  all  the  rights  and  privileges  defined  and  enacted  in  sections  14  and  15  of  the 
act  of  Congress^  approved  January  18, 1837,  entitled  '  An  act  supplementary  to  tbe 
act  entitled  '*  An  act  establishing  a  mint,  and  regulating  the  coins  of  the  United 
States," '  any  law,  practice,  construction,  or  usage  to  the  contrary  notwi^standing. 

*-f  And  to  add  to  the  value  and  security  of  said  rights,  in  said  statute  defined,  th« 
Secretary  of  the  Treasury  is  required  to  deduct  from  the  customs  duties  that  are  or 
may  be  imposed  by  law  upon  articles  imported  from  other  countries  into  the  United 
States  20  per  cent  of  such  duties  when  such  imports  are  made  in  vessels  of  the  United 
States  or  in  vessels  of  the  country  where  such  imported  articles  are  produced,  pro- 
vided the  country  in  which  such  imported  articles  are  produced  shall,  by  law,  pro- 
vide that  standard  silver  dollars  coined  in  the  mints  of  the  United  States  and  of  the 
present  standard,  weight,  and  fineness,  shall  be  legal  tender  for  all  debts,  public  and 
private,  in  such  country  so  long  as  such  laws  shall  be  maintained  in  full  force  and 
efifect  therein." 


[October  S,18B8.] 

Amendment  intended  to  be  proposed  by  Mr.  Blaokboni  to  the  bill  (H.  R.  1)  to  repesl  a  pert  of  m  let 
spprored  Jnly  fonrteentb.  eighteen  hundred  and  ninety,  entitled  "An  set  directing  ibe  pnxduM 
oi  silver  bullion  and  the  issue  of  Treasury  notes  thereon,  and  for  other  porpoees,"  tIs:  Strike  oot 
ell  in  line  14,  psge  2,  to  line  26,  inolosire,  and  insert  the  following : 

Sec.  2.  That  on  and  after  the  first  day  of  January,  eighteen  hundred  and  niiwty- 
four,  any  mine  owner  or  smelter  producing  silver  which  is  derived  ezolnsiyely  from 
mines  situated  in  the  United  States  or  its  Territories,  and  which  is  of  the  required 
fineness,  may  present  the  same  at  any  of  the  mints  of  the  United  States,  and  theaame 
shall  be  coined  free  intovilver  dollars  of  the  present  standard,  except  tne  seiniiongs 
hereinafter  provided  for,  if  presented  in  sums  not  less  than  one  hundred  dollaiB. 

Sec.  3.  That  on  the  first  day  of  each  month  the  Secretary  of  the  Treasury  ahall 
establish  the  seignioraare  for  each  following  month. 

Sec.  4.  That  the  seigniorage  for  the  coining  silver  shall  be  the  difference  betweeD 
the  market  price  of  silver  bullion  and  the  minted  value  after  coined,  which  seignior- 
age shall  not  be  coined  but  shiUl  be  sold  by  the  Secretary  of  the  Treasury  in  open 
market,  at  home  or  abroad,  at  the  highest  price  for  gold,  which  gold  shall  be  hold 
in  the  Treasury  and  used  only  for  the  purpose  of  maintaining  parity  between  the  two 
metals. 

Sec.  5.  That  in  fixing  or  establishing  the  seigniorage  the  average  price  of  ulrer 
sold  by  him  the  month  preceding  shall  control,  when  he  has  sold  any ;  otherwiie  tlie 
average  price  in  the  cities  of  I^ondon  and  New  York. 

Sec.  6.  That  in  order  to  protect  the  mints  against  imposition  no  silver  shall  be 
coined  under  this  act  except  such  as  is  produced  by  smelters  situated  in  the  United 
States,  and  shall  be  stamped,  marked,  or  molded  as  directed  by  the  Secretaiv  of  ttie 
Treasury,  who  is  hereby  authorised  to  appoint  such  officers  or  agents  and  nz  theii 
compensation  and  proscribe  such  rules  ana  regulations  as  may  be  necessary  to  cany 
this  act  into  effect. 

Sec.  7.  That  the  silver  bullion  sold  as  heretofore  provided  shall  have  its  eannarb 
removed  and  shall,  after  sale,  lose  its  privilege. 

[October  10, 1998.] 

Amendment  intended  to  be  proposed  hy  Mr.  Squire  to  the  bill  (H.  R.  1)  to  repeal  a  part  of  io  Mt 
approved  July  fourteenth,  eighteen  hundred  and  ninety,  entitled  "An  act  direeting  the  P^^^^'^'f*? 
of  silver  bullion  and  the  issuo  of  Treasury  notes  thereon,  and  for  other  purposea,"  ris:  ^dke«n 
all  after  the  enacting  clause  and  insert  the  following: 

That  hereafter  any  owner  of  silver  bullion,  the  product  of  mines  or  refineries 
located  in, the  United  States,  may  deposit  the  same  at  any  mint  of  the  United  States, 
to  be  formed  into  standard  dollm  of  the  present  weight  and  fineness,  for  his  heneflt, 
as  hereinafter  stated ;  but  it  shall  be  lawful  to  refuse  any  deposit  of  less  value  than 
one  hundred  dollars,  or  any  bullion  so  base  as  to  be  unsuitaole  for  the  operation  of 
the  mint:  Providedf  howevei'j  That  there  shall  only  be  delivered  or  paid  to  the  person 
depositing  said  silver  bullion  such  number  of  standard  silver  dollars  as  shall  eq^^ 
the  commercial  value  of  said  silver  bullion  on  the  day  of  deposit,  as  ascertained  ^d 
determined  by  the  S«H}retary  of  the  Treasury ;  the  difference,  if  any,  between  the 
mint  or  coin  value  of  said  standard  silver  dollars  and  the  commercial  valoe  of  the 
silver  bullion  thus  deposited  shall  be  retained  by  the  Government  as  spi^niorsg^ 
and  the  gain  or  seigniorage  arising  from  such  coinage  shall  be  accoantod  for  ana 
paid  into  the  Treasury :  Provided,  'rhut  the  deposita  oisilver  bullion  for  coinage  into 
silver  dollars  under  the  provisions  of  this  act  shall  not  exceed  the  sum  of  twoxnu- 
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n  dollan  per  month.  The  amount  of  Bach  seigniorage  or  gain  ehall  be  retained 
the  Treasnry  as  a  reserve  fimd  in  silver  dollars,  or  such  other  form  of  equivalent 
wfol  money  as  the  Secretary  of  the  Treasury  may  from  time  to  time  direct,  for  the 
rpose  of  maintaining  the  parity  of  valne  of  every  silver  dollar  issaed  nnder  the 
ivisionsof  this  aot  with  the  gold  dollar  issned  by  the  United  States:  Provided 
rtker^  That  when  the  number  ot  standard  silver  dollars  coined  nnder  the  foregoing 
Dvision  shall  reach  the  sum  of  one  hundred  million  dollars  then  all  further  ooin- 
e  of  silver  dollars  shall  cease. 

3bc.  2.  That  the  said  silver  dollars  shall  be  a  legal  tender  in  all  payments  at  their 
minsl  or  coin  valne. 

Ssc.  3.  That  no  certificates  shall  be  issued  to  represent  the.  silver  dollars  coined 
tder  the  provisions  of  this  act. 

Sec.  4.  That  so  much  of  the  act  approved  July  fourteenth,  eighteen  hundred  and 
nety,  entitled  "  An  act  directing  the  purchase  of  silver  bullion  and  the  issue  of 
reasury  notes  thereon,  and  for  other  purposes,"  as  directs  the  Secretary  of  the 
AMury  to  purchase  from  time  to  time  silver  bullion  to  the  airgregate  apionut  of 
or  million  five  hundred  thousand  ounces,  or  so  much  thereof  as  may  be  offered  in 
kch  month  at  the  market  price  thereof,  not  exceeding  one  dollar  for  three  hundred 
id  Mventy-one  and  twenty -five  one-hundredths  trains  of  pure  silver,  and  to  issue 
t  payment  for  such  purchases  Treasury  notes  of  the  United  States,  be,  and  the  same 
Asrsby,  repealed. 

8bc.  5.  That  the  Secretary  of  the  Treasury  is  hereby  authorized  to  issue,  sell,  and 
Upoee  of,  at  not  less  than  par  in  coin,  bonds  of  the  United  States  bearing  interest 
ot  to  exceed  four  per  centum  per  annum,  payable  semiannually  and  redeemable  at 
le  pleasure  of  the  United  States  after  five  years  from  their  date,  with  like  qualities, 
riTileges,  and  exemptions  provided  for  the  bonds  at  present  authorized,  ,to  the 
stent  of  two  hundred  million  dollan,  and  to  use  the  proceeds  thereof  for  the  pur- 
QM  of  maintaining  the  redemption  of  the  United  Stateis  notes  according  to  the  nro- 
iflio&B  of  the  act  approved  January  fourteenth,  eighteen  hundred  and  seventy-nve, 
nd  for  the  further  purpose  of  maintaining  all  the  money  of  the  United  States  at  par 
rith  the  gold  dollar. 

Skc.  6.  That  hereafter  national  banking  associations  shall  be  entitled  to  receive 
rom  the  Comptroller  of  the  Currency,  upon  compliance  with  all  other  terms  and 
Bquireoients  of  law  therefor,  circulating  notes  of  different  denominations,  in  blank, 
egistered  and  countersigned  as  required  by  law,  to  the  value  at  par  of  the  United 
tateB  bonds  on  deposit  with  the  Treasurer  in  trust  for  the  association :  Prwided, 
*hat  the  aggregate  sum  of  such  notes  for  which  any  association  shall  be  liable  at 
sy  timeshiul  not  exceed  the  amount  of  its  capital  stock  at  the  time  actually  paid  in. 

[October  11, 1803.] 

kwBdnient  Intended  to  be  propoted  by  Mr.  Peffer  to  the  bill  (H.  B.  1)  to  repeel  a  put  of  en  act 
•)»IROTed  July  fonrteenth,  eighteen  honored  and  ninety,  entitled  *'  An  act  dtrecting  the  porcbaee  of 
nlrar  bullion  and  the  iMue  of  Treaaory  noiea  thereon,  and  for  other  porpoeea,"  vu:  Inaert  the  fol- 
loving: 

Sec.  2.  The  silver  coins  of  the  United  States  shall  hereafter  be  the  dollar,  the  half- 
lollar,  the  quarter-dollar,  and  the  dime,  made  of  standard  metal  as  provided  in 
^tion  eight  of  the  act  of  Congress  approved  January  eighteenth,  eighteen  hundred 
Ud  thirty-seven. 

8ec.  3.  That  of  the  silver  coins  the  dollar  shall  be  of  the  weight  of  four  hundred 
Udtvelve  and  one-half  grains ;  the  half-dollar  of  the  weight  of  two  hundred  and 
^and  one-fourth  trains;  the  quarter-dollar  of  the  weight  of  one  hundred  and  one- 
'igMh  grains;  the  dime,  or  tenth  part  of  a  dollar,  of  the  weight  of  forty-one  and  a 
loarter  grains.  And  that  dollars,  half-dollars,  and  quarter-dollars,  and  dimes  shall 
^  legal  tenders  of  payment,  according  to  their  nominal  value,  for  any  sums  what- 
^^er.  The  said  coins  shall  be  made  in  the  same  form  and  have  upon  them  the  same 
devices  and  inscriptions  as  the  silver  coins  now  in  circulation. 

Skc.  4.  The  gold  coins  of  the  United  States  shall  hereafter  be  the  double  easle,  to 
^^tain  five  hundred  and  sixteen  fpains  of  standard  gold,  and  to  be  of  the  value  of 
^▼e&ty  dollars;  the  eagle  to  contain  two  hundred  and  fifty-eight  grains  of  standard 
sold, and  to  be  of  the  value  of  ten  dollars;  the  half  eagle  to  contain  one  hundred 
^  tirenty-nine  firains  of  standard  gold,  and  to  be  of  the  value  of  five  dollars. 
^6  said  coins  nhSil  be  made  of  the  same  form  and  dimensions,  with  like  inscrip- 
EioQs  and  devices  as  the  coins  of  like  denominations  made  under  the  provisions  of 
^l>e  act  of  Congress  approved  February  twelfth,  eighteen  hundred  and  seventy-three, 
ftiul  Nhall  be  legal  tenders,  according  to  their  nominal  value,  for  any  sums  whatever. 

Sec.  5.  That  the  standard  for  both  gold  and  silver  coins  of  the  United  States  shall 
A^ereafter  be.such  that  of  one  thousand  parts  by  weight  nine  hundred  shall  be  of 
pQiB  metal  and  one  hundred  of  alloy;  and  the  alloy  of  the  silver  coins  shall  be  of 
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eopper ;  and  the  alloy  of  the  gold  ooins  shall  be  of  copper  and  silrer :  PnvMi,  Tloft 
the  silver  do  not  exceed  one-half  of  the  whole  alloy. 

8bo.  6.  That  the  silver  coins  heretofore  issned  at  the  mints  of  the  United  Statei 
and  the  gold  coins  issned  since  the  thirty-first  day  of  Jnly^  eighteen  hondnd  isd 
thirty-fonr)  shall  continue  to  be  legal  tenders  of  payment  for  their  nominal  Tilim 
on  the  same  terms  as  if  the^  were  of  the  coinage  provided  for  by  thiB  act. 

8kc.  7.  That  gold  and  silver  bullion  brought  to  the  mint  for  coinage  ahill  be 
received  and  coined,  by  the  proper  officers,  for  the  benefit  of  the  depositor:  Frmid, 
That  it  shall  be  lawful  to  refuse,  at  the  mint,  any  deposits  of  less  value  than  om 
hundred  dollars  and  any  bullion  so  base  as  to  be  unsuitable  for  the  oprntioni  of  th« 
mint:  And  provided  aUo,  That  when  gold  and  silver  are  combined,  if^ either  of  th«M 
metals  be  in  such  small  proportion  that  it  can  not  be  separated  advantageomlf ,  no 
allowance  shall  be  made  to  the  depositor  for  the  value  of  such  metal. 

Sec.  9.  That  when  bullion  is  brought  to  the  mint  for  coinage  it  shall  be  weighed 
bv  the  treasurer,  in  the  presence  of  the  depositor,  when  practicable,  and  a  nceipt 
given  which  shall  state  the  description  and  weignt  of  the  bullion:  PvvtmM,  That 
when  the  bullion  is  in  such  a  state  as  to  require  melting  before  its  value  eu  be 
ascertained,  the  weight  after  melting  shall  be  considerea  as  the  true  weight  of  the 
bullion  deposited. 

Sec.  9.  That  all  provisions  of  existing  laws  relating  to  coinage  which  an  nrt 
inconsistent  with  the  provisions  of  this  act  shall  be  construed  in  aid  of  the  execa- 
tion  of  this  act. 

Sbc.  10.  That  all  provisions  of  law  in  conflict  with  the  provisions  of  thii  actaie 
hereby  repealed. 

Sbc.  11.  That  this  act  shall  take  e£fect  and  be  in  force  immediately. 

[October  11,  IMS.] 

Amendmeiit  intended  to  be  invpoted  by  Mr.  Harris  to  the  bill  (H.  R.  1)  to  repeal  a  part  of  n  mA 
approved  July  14, 1890,  entitled  "An  act  directing  the  pnrohaaing  of  ailrer  bullion  Aod  theiMMtf 
TreMury  notes  thereon,  and  for  other  purposes/'  vis:  Svike  out  all  in  line  U,  page  ^  lo  UmX, 
tndusire,  and  insert  the  following: 

That  the  seigniorage  or  profit  fund  which  has  resulted  £h>m  the  porchneor 
coinage  of  silver  bullion  shall  be  coined  into  silver  dollars  of  standard  wei^aod 
fineness,  with  full  legal- tender  quality,  at  the  rate  of  not  less  than  $3,000,000  per 
month,  and  such  dollars  shall  be  coverea  into  the  Treasury. 

Skc.  2.  That  when  all  the  seigniora^  or  profit-fund  bullion  shall  have  been  eoined 
as  required  by  the  first  section  of  this  act,  it  shall  be  the  duty  of  the  Secretary  of 
the  Treasury  to  purchase  each  month  silver  bullion  at  the  market  value  in  qaaofti- 

ties  sufficient  to  coin  not  less  than dollars,  each  and  every  month;  and  he  ii 

hereby  directed  to  coin  the  said  bullion  monthly,  as  fast  as  purchased,  into  standard 
silver  dollars,  and  a  sum  sufficient  to  carry  into  e£fect  the  provisions  of  this  act  ii 
hereby  appropriated,  out  of  any  mouey  in  the  Treasury  not  otherwise  appropriated. 

Skc.  3.  That  when  any  paper  circulating^  notes  or  certificates,  of  whataocTtf 
character,  of  denominations  less  than  $10 ,  issued  under  authority  of  the  United 
States,  except  national-bank  notes  or  certificates  redeemable  only  m  silver  doUtfSr 
shall  oe  received  at  the  Treasury  or  any  subtreasury,  they  shall  not  be  reiasaed,  bat 
shall  be  assorted,  counted,  and  recorded,  and  immediately  destroyed  in  aocordanoe 
with  existing  provisions  of  law.  And  as  rapidly  as  said  notes  or  certificates  an 
destroyed  they  shall  be  replaced  by  an  equal  amount  of  like  notes  or  certificates  of 
denominations  not  less  than  $10. 

Sbc.  4.  That  hereafter  no  national-bank  notes  shall  be  issued  of  a  less  denomina- 
tion than  $10,  and  all  such  national-bank  notes  when  received  at  the  Treasnry  or 
any  subtreasury  shall  be  destroyed  in  accordance  with  law  ^  and  the  national  bank- 
ing associations  whose  notes  are  destroyed  under  the  provisions  of  this  section  shall 
be  respeotivelv  required  to  substitute  notes  of  denominationB  not  less  than  $10  in 
lieu  oi  those  aestroyed. 

Src.  5.  That  £rom  and  after  the  passage  of  this  act  the  coinage  of  the  two-and- 
one-half-dollar  gold  piece,  and  the  five>dollar  gold  piece  is  hereby  prohibited,  and 
the  coins  above  named  shall  not  be  struck  or  issned  by  tiie  Mint  of  the  United 
States,  and  such  coins  when  received  at  the  Treasury  or  any  subtreasury  shallbe 
withdrawn  from  circulation  and  recoined  into  eagles  and  double  eagles  m  aeooid- 
ance  with  law. 

Sec.  6.  That  the  holder  of  any  standard  silver  dollars  which  have  been  or  may  be 
coined  may  deposit  the  same  with  the  Treasurer  or  any  assistant  treasurer  oi  th^ 
United  States  in  any  sum,  and  receive  therefor  notes  of  denominations  less  than  1^ 
only,  which  notes  shall  have  the  same  legal-tender  qilality  as  the  ooin  for  whi<» 
they  are  excbaogad.  The  coin  deposited  for  or  representing  the  said  notes  shall  be 
retained  in  the  Treasury  for  the  payment  of  the  same  on  demand. 

•  •  •  s  •  •  a 
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rb»  Senator  from  Alabama  (Mr.  Morgan)  moves  to  amend  the  title  of  Honse  bill  1 

adding  after  the  word  ''bnllion/'  nnder  the  act  approved  July  14,  1890,  entitled 

in  act  directing  the  purchase  of  silver  bullion  and  the  issue  of  Treasury  notes 

TBon,  and  for  other  purposes/'  so  that  the  title  will  read  as  follows :  A  bill  dis- 

itinuing  the  pnrchase  of  silver  bullion  under  the  act  of  July  14, 1890,  entitled. 

?be  Senator  mm  Alabama  (Mr.  Morgan)  oflfers  an  amendment  to  House  bill  1,  as 

lows,  to  wit: 

Itrike  out  all  the  words  in  said  bill  after  and  including  the  word~  ''and"  in  line 

and  insert  the  following: 

'There  shall  be  coined  at  the  several  mints  of  the  United  States  silver  dollars  of 

weight  of  412^  grains  troy  of  standard  silver,  as  provided  in  the  act  of  January 

1837,  on  which  shall  be  the  devices  and  superscriptions  provided  by  this  act; 

tch  coins,  together  with  all  silver  dollars  heretofore  coined  by  the  United  States 

like  weight  and  fineness,  shall  be  a  legal  tender  at  their  nominal  value  for  all 

rts  and  dnes^  public  and  private,  except  where  otherwise  expressly  stipulated  in 

contract. 

And  the  Secretary  of  the  Treasury  is  authorized  and  directed  to  purchase,  from 

e  to  time,  an  amount  and  quantity  of  silver  bullion  at  the  market  price  thereof, 

I  have  the  same  coined  into  standard  silver  dollars  equal  in  number  to  the  num- 

of  gold  dollars  coined  at  said  mints  during  each  of  the  calendar  months,  com- 
icing  on  the  first  day  of  January,  1894,  so  that  there  will  as  many  staudard  sil- 

douars  coined  in  each  calendar  month  and  in  each  calendar  year,  as  there  are 
d  dollars  coined  at  said  mints ;  and 

'  Prorided  furtkeTf  That  the  purchases  of  silver  bullion  as  above  provided  shall  be 
d  for  by  the  Secretary  of  the  Treasury  in  standard  silver  dollars. 
'  Sec.  2.  All  acts  or  a  part  of  acts  inconsistent  with  the  provisions  of  this  act  are 
eby  repealed." 


[October  18,  1893.] 

Intended  to  be  proposed  by  Mr.  Vest  to  the  bill  (H.  R 1)  torepesl  spartof  ansotapprored 
bIt  fourteenth,  eighteea  nnndred  and  ninety,  entitled  "An  act  directing  the  purohaee  of  nilver 
■luoB  and  the  isaue  of  Trc^aaury  notes  thereon,  and  for  other  porpoaes,  vis :  Strike  oat  all  after 
w  eaaeting  olanse  and  insert  the  following : 

rhat  section  one  of  an  act  entitled  "An  act  directing  the  purchase  of  silver  bnl- 
D  and  the  issne  of  Treasurv  notes  thereon,  and  for  other  purposes,'' approved  July 
Dteenth.  eighteen  hundred  and  ninety,  be,  and  the  same  is  hereby  repealed. 
bEC.  If.  That  the  Seoretarjr  of  the  Treasury  is  hereby  authorized  and  directed 
taene  coin  certificates  in  like  form,  terms  and  denominations  with  the  certificates 
Bed  nnder  the  act  of  Febmary  twenty -eighth,  eighteen  hundred  and  seventy- 
ht,  for  the  uncoined  bullion  in  the  Treasury  constituting  the  seigniorage  or  profit 
on  the  silver  heretofore  purchased  or  coined  by  the  Government,  the  unit  of  value 
ni^  eertificates  being  the  silver  dollar  of  four  hundred  and  twelve  and  one-half 
uns  troy  of  standard  silver  as  provided  in  the  act  of  January  eighteenth, 
;hteen  hundred  and  thirty-seven.  Said  certificates  shall  be  a  legal  tender  at  their 
ninal  value  for  all  debts  and  dues  public  and  private,  and  for  customs  and  taxes, 
i  when  so  received  for  customs  ana  taxes  shall  be  reissued. 

Sec.  3.  That  the  holders  of  silver  bullion,  the  product  of  mines  in  the  United 
ites,  of  the  value  of  fifty  dollars  or  more,  and  not  too  base  for  the  operation  of 
» mints,  shall  be  entitled  to  deposit  the  same  at  the  mints  and  to  have  the  same 
ined  into  silver  dollars  of  like  weight  and  fineness  and  with  like  superscriptions 
d  devices  as  provided  fo^  the  coinage  of  silver  dollars  under  the  act  of  January 
^teenth,  eighteen  hundred  and  thirtv-seven,  which  dollars  so  coined  shall  be  a 
HtX  tender  at  their  nominal  value  for  all  debts>  public  and  private :  Provided,  That 
e  coinage  for  each  month  shall  not  exceed  three  millions  of  dollars,  and  that  when 
6  whole  amount  of  silver  dollars  coined  and  of  Treasury  notes  issued  under  the 
tof  July  fourteenth,  eighteen  hundred  and  ninety,  shall  be  eight  hundred  millions 

dollars,  the  coinage  of  silver  dollars  shall  cease :  Provided  aUo,  That  the  Secre- 
17  of  the  Treasury  shall  make  such  rules  and  regulations  as  will  give  to  the  silver 
XNioesn  of  each  State  and  Territory  a  Just  and  equitable  proportion  of  the  mint- 
f  privilege  herein  granted,  by  apportioning  the  amount  of  bullion  which  may  be 
•ned  each  month,  according  to  the  ratio  of  production  for  the  preceding  year  by 
le  mtnes  of  said  States  ana  Territories,  or  otherwise,  as  the  Secretary  may  deem 
Kt,  it  being  the  purpose  of  this  act  to  provide  for  the  coinage  of  three  millions  of 
oHan  each  month  without  unjust  discrimination  among  tbe. producers  of  silver 
allioo. 

Bsc.  4.  That  any  holder  of  the  coin  authorized  by  this  act  may  deposit  the  same 
1th  the  Treasnrer  or  any  assistant  treasurer  of  the  United  States,  in  sums  not  lest 

8.  Eep.  236 32 
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than  ten  dollars,  and  receive  therefor  certificateB  of  not  less  than  ten  doUan  nd, 
corresponding  with  the  denominations  of  the  United  States  notes.  The  ooiD  depo^ 
ited  for  or  representing  the  certificates  shall  be  retained  in  the  Treasury  for  thejMj- 
ment  of  the  same  on  demand.  Said  certificates  shall  be  receivable  for  cmtoinB, 
taxes,  and  all  public  does,  and.  when  so  received,  may  be  reissned. 

Sec.  5.  That  the  Secretary  of  the  Treasury  is  hereby  authorized  and  empowered  to 
refuse  in  his  discretion  payment  in  gold  upon  any  obligation  of  the  Uuited  StAtei 
when  he  is  satisfied  that  the  party  applying  for  such  gold  intends  the  same  kt 
exportation  from  the  United  States  to  a  foreign  country. 

QKC.  6.  That  the  Committee  on  Finance  of  the  Senate  and  the  Committee  on  Bulk- 
ing and  Currency  of  the  House  of  Representatives,  or  such  other  standing  committoe 
as  the  House  of  Hopreseutatives  may  designate,  shall  examine  into  the  financiilaod 
monetary  condition  of  the  Government  and  the  people  of  the  United  States  witli « 
view  to  devisins  means  for  the  systematizing  and  improvement  thereof,  and  to  thii 
end  shall  have  mil  jurisdiction  to  examine  and  report  upon  any  financial  or  monetary 
question  that  concerns  the  people  or  Government  of  the  United  States. 

That  said  joint  committee  shall  make  a  special  examination  of  the  following  mb- 
jects  and  report  upon  each,  separately,  in  their  recommendation  to  Congnea,  and 
may  submit  one  bill  or  several  bills  to  the  respective  Houses  to  carry  their  recom- 
mendations into  effect,  that  is  to  say : 

First.  The  full  or  partial  rcnionetization  of  legal  tender  silver  coins  and  tbe  ratio 
of  legal  value  that  shall  be  established  between  such  coins  and  coins  of  gold. 

Second.  The  revision  of  the  laws  relating  to  legal  tender  so  as  to  prevent  uigait 
discrimination  in  the  legal  tender  quality  of  any  descriptions  of  money  coined  or 
issued  by  the  United  States  or  for  the  redemption  of  which  the  Govenunent  ii 
pledged. 

Third.  The  repeal  of  the  taxes  upon  the  issues  of  State  banks  that  circulate  ii 
money,  and  what  restrictions  upon  the  conduct  of  such  banks  are  necessary  for  tbe 
public  security  and  welfare  and  are  within  the  competency  of  Congress  to  proride. 

Fourth.  The  cause  of  the  present  monetary  condition,  and  the  powers  of  natiooil 
banks,  in  reference  to  the  character  or  the  supply  of  circulating  medium,  and  what 
further  legislation  is  required  to  prevent  the  national  banks  from  abusing  their 
powers,  under  the  law,  either  by  their  separate  dealings  or  in  combination,  concert, 
or  conspiracy  with  other  banks  or  persons  to  the  detriment  of  the  Grovemment  or 
X)eople  of  the  United  States. 

Fifth.  Said  joint  committee  may  appoint  snbcommii  toes,  to  consist  of  not  leea  than 
four  members  thereof,  three  members  to  constitute  a  quorum,  who  shall  be  empowered 
to  sit  in  any  place  in  the  United  States  and  to  take  testimony,  on  oath  to  be  admin- 
istered by  the  designated  chairman  of  such  subcommittee,  to  be  reported  to  the  gen- 
eral committee.  Such  subcommittee  shall  be  appointed  under  the  resolution  or  order 
of  the  general  committee  in  such  manner  as  they  shall  agree. 

Sixth.  The  expenses  Incurred  in^the  es;ecution  of  the  requirements  of  this  act  ahall 
be  borne  in  equal  sums  by  the  respective  Houses  of  Congress,  to  be  paid  oat  of  the 
contingent  funds  appropriated  or  to  be  appropriated  by  OonKreas. 

Sec.  7.  That  section  thirty-four  hundred  and  twelve* of  uie  Revised  Statntes  of 
the  United  States,  the  same  being  section  one  hundred  and  twenty-two  of  the 
national-bank  act,  imposing  a  tax  of  ten  per  centum  upon  the  amount  of  notes  of 
any  person  or  of  any  State  bank  or  State  banking  association  used  for  cironlatioa 
and  paid  out  by  them,  be,  and  the  same  is  hereby,  repealed:  Provided,  Thatthiaaet 
shall  apply  to  the  circulation  only  of  State  banks  which  secure  their  circulation  by 
coin.  United  States  bonds,  or  State  or  municipal  bonds  whose  value  shall  be  certi- 
fied by  the  executive  authorities  of  the  States  where  such  banks  are  chartered  to  be 
at  par  with  their  nominal  or  face  value. 

[October  17, 1883.J 

Amendment  intended  to  be  nropoeed  by  Mr.  Quay  to  the  amendment  reported  by  the  Senate  Ota- 
mittee  on  Finance  to  the  bill  (U.  B.  1),  etc. 

This  act  shall  take  effect  on  the  first  day  of  January,  eighteen  hundred  and 
ninety-six. 

[October  27, 1898.] 

BvMr.  Peffer: 

The  Srcrktary.  After  the  word  "repealed,"  at  the  end  of  line  IS  of  the  amend- 
ment of  the  committee,  insert  the  following  additional  sections: 

"Sec.  2.  That  any  owner  of  gold  bullion  or  silver  bullion  in  condition  fit  for  coin- 
age, and  of  the  coin  value  of  $50  or  more,  may  deliver  the  same  at  any  mint  to  wf 
proper  officers  thereof,  and  it  shall  be  formed  into  coins  for  the  benefit  of  the  depoH* 
tor  in  the  manner  provided  by  the  act  of  Congress  approved  January  18^  1837,  and 
in  all  respects  according  to  the  provisions  of  said  act,  all  of  which  provi8ioDa,Bonr 
as  the  same  are  or  may  be  applicable  hereto,  are  hereby  revived  and  reenacted, 
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that  the  iDscriptions  and  devioes  of  the  coins  of  like  denominations  now  cnr- 

ill  be  plaeed  on  the  coins  anthorised  by  this  act,  and  double  eagles  may  be 

u  provided  in  the  act  of  Febmary  12, 1873. 

.  3.  That  all  acts  and  parts  of  acts  inconsistent  with  the  provisions  of  this 

hereby  repealed. 

.  4.  That  this  act  shall  take  effect  and  be  in  force  thirty*  days  after  its  pas- 

esolt  was  announced— yeas  28,  nays  39,  as  follows: 


YKAS— 28. 


Daniel, 

HartU 

Duboia,    ' 

George, 

Paaoo, 

Harria, 

Peffer, 

Irby, 

Power, 

Jonea,  Ark. 

Pogb, 

Joiiea,NeT. 

Roach, 

NATS-39. 

Gallinger, 

McMillan, 

6ibM>n, 

McPheraon, 

Gorman, 

Manderaon, 

Gray, 

Mitchell.  Wis. 

Hale, 

MorHIl, 

iifif^'^ 

Murphy, 
Palmer, 

Hoar, 

Perkina, 

Lindaay, 

Proctor, 

liOdge, 

Quay, 

KOT  VOTING-18. 

Colauiti, 
Groraon, 

MilU, 

Mitchell,  Oreg. 

HaDAbroiigh, 

Morgan. 
Pettigrew, 

Hawley, 

Hanton, 

putt. 

Shonp, 

8tewart» 

Teller, 

Vance, 

Teat. 

Walthan, 

Woloott. 


Sansom, 

Sherman, 

Smith, 

Stookbridge, 

Torpie, 

Yilaa, 

Yoorheea, 

Waahbam, 

White,  La. 


Bqalre, 
White,  CaL 
Wilson. 


e  amendment  to  the  amendment  was  rejected. 

ricK-PRKSiDENT.    The  Q  aestion  recurs  upon  agreeing   to  the.  amendment 

1  by  the  Committee  on  Finance. 

asult  was  announced— yeas  58,  nays  9;  as  follows; 


YBA&--58. 

Gallinger, 

McMillan, 

George, 

McPheraon, 

Gibflon, 

Manderaon, 

Gorman, 

Martin. 

Gray, 

Mitchell,  Wia. 

Hale, 

MorriU, 

Harrifl, 

Mnrphy, 

Hjggln.. 

Palmer, 
Paaco, 

Hoar, 

Perkina, 

Hanton. 

Power, 

Jonea,  Ark. 

Proctor, 

Jonea,  Nev. 

Pngh, 

Lindaay, 

Quay, 
lUnsom, 

Lodges 

KAYS— 9. 

Cok^ 

Kyle, 

Irby. 

Peffer, 

NOT  VOTING— 18. 

Dnboia, 

Mitchell,  Orog. 

€k>rdon, 

Morgan, 
Pcttigrew, 

Hanabrongh, 

Hawley, 

Piatt, 

Milla, 

Shoup, 

Sherman, 

Smith, 

Stewart, 

StockbridgSb 

Teller, 

Tiirpie, 

Veat^ 

Tilaa, 

Yoorheea, 

Walthall, 

Washburn, 

White,  La. 

Woloott. 


Itoaoh, 
Yance, 


Squire, 
White,  CaL 
Wllaun. 


e  amendment  was  agreed  to. 

•  a  • 
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Mr.  Pbrkins.  Mr.  President,  I  desire  to  offer  an  amendment  to  the  pending  bill| 
which  I  ask  may  be  read. 

The  Vicic-Prksidibmt.  The  amendment  proposed  by  the  Senator  firom  CalifomU 
will  be  read. 

The  Sbcrktart.  It  is  proposed  to  strike  out  all  after  the  word  ''repealed,"  is  line 
13,  of  the  substitute  of  the  Committee  on  Finance  and  insert : 

**  Src.  — .  That  the  mints  of  the  United  States  shall  be  open  to  the  coinage  of  »il* 
yer  of  proved  American  production  at  the  same  ratio  now  existing  between  gold  and 
silver,  with  a  minting  or  seigniorage  charge  of  20  per  cent,  which  shall  be  paid  into 
the  Treasury  of  the  United  States. 

*'  Src.  — .  That  hereafter  no  gold  pieces  for  circulation  of  a  less  denomination  ihtn 
$10  be  coined,  and  no  more  legal  tender,  national  currency,  or  Treasury  notes  of  a 
less  denomination  than  $5  be  issued. 

**  Src.  — .  That  the  holder  of  any  standard  silver  dollars  which  have  been  or  may 
hereaft'Cr  be  coined  may  deposit  the  same  with  the  Treasurer  or  any  assistant  treas- 
urer of  the  United  States  in  any  sum,  and  receive  therefor  notes  of  denominations 
less  than  $10  only,  which  notes  shall  nave  the  same  legal-tender  quality  as  th*^  eoio 
for  which  they  are  exchanged.  The  coin  deposited  for  or  representing  the  said  notes 
shall  be  retained  in  the  Treasury  for  the  payment  of  the  same  on  demand. 

''  Sec.  — .  That  in  order  to  protect  the  mints  against  imposition  no  silver  ahall  be 
coined  under  this  act  except  such  as  is  produced  by  smelters  situated  in  the  United 
States,  and  shall  be  stamped,  marked,  or  molded  as  directed  by  the  Secretary  of  tiie 
Treasury,  who  is  hereby  authorized  to  appoint  such  officers  or  agents  and  fix  their 
compensation  and  prescribe  such  rules  and  regulations  as  may  be  necessary  to  earrj 
this  act  into  effect. 

**  Sec.  — .  That  there  shall  be  appointed 'a  commission  of  five  monetary  experts, 
the  members  whereof  shall  not  be  otherwise  connected  with  the  Govemmeat,  wlio«e 
duty  it  shall  be  to  keep  Congress  and  the  Executive  advised  on  all  necessary  matters 
relating  to  the  currency." 


[October  28,  1898.] 

Mr.  Shrrmax.  Mr.  President,  I  was  nearly  through.  I  intended  to  offer  an 
ment,  if  it  had  been  thought  wise  to  offer  any  amendments  to  the  bill,  but  I  do  not 
think  now,  under  the  circumstances,  it  is  wise.  It  is  better  to  let  the  amendments 
fall  and  let  the  biil,  which  has  been  debated  so  fully,  stand.  But,  in  order  to  expraa 
my  idea  in  the  fewest  possible  terms,  1  ask  the  Secretary  to  read  the  proposed  acctioo 
which  was  intended  to  be  offered  to  the  bill.  1  do  not  offer  it,  but  simply  ask  that  it 
be  read  as  part  of  my  remarks. 

The  Vice-Prksidknt.  The  Secretary  will  read  as  requested. 

The  Secretary  read  as  follows: 

'*  Sec.  — .  That  to  enable  the  Secretary  of  the  Treasury  to  maintain  the  parity  of 
all  forms  of  money  coined  or  issued  by  the  United  States,  and  to  streni^then  atid 
maintain  the  reserve  in  the  Treasury  authorized  and  required  by  the  act  entitled 
"An  act  to  provide  for  the  resumption  of  specie  payment,"  the  Secretary  of  the 
Treasury  is  authorized  to  issue  from  time  to  time  as  required  for  such  purposes  b  a 
sum  not  exceediug  in  tlie  aggregate  $200,000,000,  coupon  or  registered  bonds  of  tbe 
United  States  in  such  form  as  he  may  prescribe  and  of  denominations  of  $50,  or  some 
multiple  of  that  sum,  redeemable  in  com  of  the  present  standard  value  at  the  pleaaoro 
of  the  United  States  after  three  years  from  the  date  of  their  issue  and  be-imng  interest 
payable  semiannually  in  such  coin  at  the  rate  of  3  per  cent  per  annum.  Tlieiaid 
Donds  and  the  interest  thereon  shall  be  exempt  from  the  payment  of  all  taxes/)r 
duties  of  the  United  States,  as  well  as  from  taxation  of  any  form  by  or  nmier 
State,  municipal,  or  local  authority,  and  tlic  said  bonds  shall  have  set  forth  and 
expressed  upon  their  face  the  above  specified  conditions,  and  shall  with  their  conpoos ■ 
be  made  payable  at  the  Trea«ury  of  the  United  States.  The  procetnls  of  such  bonds 
shall  be  used  for  the  purposes  defined  in  this  section  and  none  other. 

[October  28, 1893.] 

Mr.  Strwart.  I  offer  my  amendment,  then,  as  a  substitute  for  the  amendment  of 
the  Senator  from  California,  and  upon  it  1  nhall  ask  for  the  yeas  and  nays. 

Mr.  Harris.  Let  the  amendment  be  reported.  . 

The  Vick-Prr8idknt.  The  amendment  proposed  by  the  Senator  from  Nevada  wiU 
be  reported. 

The  Skcrbtary.  After  section  1  it  is  proposed  to  insert : 

Amendment  intended  to  bo  proposed  by  Mr.  Stewart  to  the  bill  (H.  R.  1)  to  repeal  the  act  otJvlj^*^ 
1890.  entitled  ''An  act  directing  the  purchase  of  silver  bullion  and  t)ie  iaaue  of  Traaavry  O"** 
thereon,  and  for  other  purpoaes,"  via :    Aft«r  section  ]  inaert  the  following: 
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That  the  silver  coins  of  the  United  States  shall  he  composed  of  standard 
That  of  the  silver  coins  the  dollar  shall  he  of  the  weight  of  412^  grains ;  the 
%r  of  the  weight  of  206^  grains ;  the  qnarter  dollar  of  the  weight  of  103^ 
jid  the  diaie,  or  tenth  part  of  a  dollar,  of  the  weight  of  41^  grains.  And 
are,  half  dollars,  qnarter  dollars,  and  dimes  shall  he  legal  tenders  of  pay- 
sording  to  their  nominal  valne,  tor  any  snm  whatever. 

That  silver  bullion  brought  to  any  mint  of  the  United  States  for  coinage 
received  and  coined  by  the  proper  officers  for  the  benefit  of  the  depositor: 

That  it  shall  be  lawful  to  refuse,  at  the  mint,  any  deposit  of  less  valne  than 

I  any  bullion  so  base  as  to  be  unsuitable  for  the  operations  of  the  mint : 
ided  furtker,  That  it  shall  be  lawful  to  refuse,  at  the  mint,  any  deposit  of 

II  or  bullion  which  is  not  the  product  of  the  mines  and  smelters  of  the 
tates. 

That  the  depositor  of  silver  bullion  at  any  mint  of  the  United  States  for 
as  hereinbefore  provided,  shall  receive  therefor  80  per  cent  of  the  coinage 
)reof  either  in  silver  coin  or  in  Treasury  notes  of  the  United  States  herein- 
cribed,  and  the  remaining  20  per  cent  of  such  bullion  shall  be  coined  and 
uto  the  Treasury ;  snch  Treasury  notes  shall  be  prepared  and  issued  by  the 
r  of  the  Treasurv  in  such  form  and  in  such  denominations,  not  less  than  $1 
than  $1,000,  as  he  may  prescribe;  and  such  Treasury  notes  shall  be  redeem- 
emaud  at  the  Treasury  of  the  United  States  or  at  the  office  of  any  assistant 

of  the  United  States  in  silver  coin ;  and  snch  Treasury  notes  shall  be  a 
ier  in  payment  of  all  debts,  public  and  private. 
BS  and  nays  were  ordered. 


lult  was  announced — yeas  29,  nays  39;  as  follows: 


YBA&-29. 

Daniel, 

Martin, 

Dabois, 

Peffer, 

Harrto, 

Perkins, 

Power, 

Irby, 
Jones,  Ark. 

RoacD, 

Jones,  Nev. 

Shoup, 

Kyle, 

Stewart, 

KAYS-39. 

GaUiniEer, 

HcMiUan, 
Handerson, 

Gibson, 

HillB, 

Gray. 

Mitchell,  Wia. 

Bale, 

Morrill, 

glgf"*" 

Mnrphy, 
-  Palmer, 

Boar. 

Pasoo, 

Lindsay, 

Proctor, 

Lodg^ 

Quay. 

KOT  V0TIN(J-17. 

Gorman, 

Mitchell,  Oreg. 

Bansbroagh, 

Morgan, 

Hawley, 

Pettierew, 

Bnnton, 

Piatt, 

HoPherson, 

Turple, 

Teller, 

Vance, 
Ve«t, 
Walthall, 
Woloott. 


Ransom, 

Sherman, 
Smith, 
Sqairo, 
Stockbridgtt, 
Vilas.        * 
Voornoes, 
Washburn, 
White.  La. 


White,  CaL 
Wilson. 


amendment  to  the  amendment  was  rejected. 

•  •  «  •  •  • 

CE-pRKSiDENT.  The  qucstion  recurs  on  agreeing  to  the  amendment  proposed 

Bnator  from  California  (Mr.  Perkins). 

RKIN8.  I  desire  to  have  the  amendment  offered  by  me  yesterday  read  by  the 

7  for  the  information  of  the  Senate,  after  which  I  desire  to  call  for  the  yeas 

I  upon  the  question. 

[Ck-Prksidbnt.  The  amendment  will  be  read. 

^.CRBTART.  Strike  out  all  after  line  13  in  the  amendment  of  the  committee, 

agreed  to,  and*  insert : 

— .  That  the  mints  of  the  United  States  shall  be  open  to  the  coinage  of  sil- 

roved  American  production  at  the  same  ratio  now  existing  between  gold  and 

ith  a  minting  or  seigniorage  charge  of  20  per  cent,  which  shall  be  paid  into 

isoiy  of  the  United  States. 
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"  Svc.  — .  That  hereafter  no  gold  pieces  for  cironlatioii  of  a  lets  denomination  thut 
$10  be  coined,  and  no  more  legal  tender,  national  currency ,  or  Treasary  note*  oft 
less  denomination  than  $5  be  issued. 

**  8kc.  — .  That  the  holder  of  any  standard  silver  dollars  which  have  beenor  miy 
hereafter  be  coined  may  deposit  the  same  with  the  Treasurer  or  any  aasistaot  tren* 
nrer  of  the  United  States  in  any  sum,  and  receive  therefor  notes  of  denomioatioDi 
of  five  and  ten  dollars  only,  which  notes  shall  have  the  same  legal-tender  qnslity  u  | 
the  coin  for  which  they  are  exchanged.  The  coin  deposited  for  or  repmeDtinf  i 
~the  said  notes  shall  be  retained  in  the  Treasury  for  the  payment  of  the  same  on  "! 
demand. 

**  Skc.  — .  That  in  order  to  protoct  the  mints  against  imposition  no  silver  ahsll  be 
coined  under  this  act  except  such  as  is  produced  by  smelters  or  other  saving  donees 
situated  in  the  United  States,  and  shall  be  stamped,  mar  iced,  or  molded  as  directed 
by  the  Secretary  of  the  Treasury,  who  is  hereby  authorized  to  appoint  such  offioen 
or  agents  aud  fix  their  compensation  and  prescribe  such  rules  and  regolatioiiB  as 
mav  be  necessary  to  carrv  tnis  act  into  effect. 

''Sec.  — .  That  there  shall  be  appointed  a  commission  of  five  monetary  experts, 
the  members  whereof  shall  not  be  otherwise  connected  with  the  Government,  whose 
duty  it  shall  be  to  keep  Congress  and  the  Executive  advised  on  all  necessary  mstten 
relating  to  the  currencv." 

Mr.  FiCRKiKS.  That  the  question  may  be  voted  upon  without  any  corollary,  on  the 
straight  proposition  whether  Congress  will  proteiot  American  silver  at  the  vrtng^ 
American  pnce  at  which  it  has  prevailed  for  the  past  thirty  years,  I  desire  to  strike 
out  the  last  section,  blank  number,  relating  to  the  appointment  of  a  monetary  com- 
mission, as  before  stated. 

Mr.  Frts  (to  Mr.  Perkins).  Ton  have  a  right  to  modify  your  amendment. 

Mr.  Harris.  The  Senator  Arom  California  has  a  right  to  modify  his  amendkneni 

Mr.  Perkins.  Then  I  desire  to  withdraw  f^om  m^  amendment  the  last  five  lines, 
27  to  31,  inclusive,  relating  to  the  appointment  of  a  commission  of  five  monetary 
experts. 

The  Vick-Prssidsnt.  The  amendment  will  be  so  modified. 

Mr.  Perkins.  Now,  I  desire  to  have  the  question  taken  on  the  amendment  by  yeu 
and  nays. 

The  yeas  and  nays  were  ordered,  and  the  Secretary  proceeded  to  call  the  roll 


The  result  was  announced— yeae  90,  nays  41;  as  follows: 


Allen, 

Bate, 

Berry. 

BlaoKDiini, 

Butler, 

Call, 

Cookrell, 

Coke. 


Aldrioh, 

Brice, 

Caffery, 

Camden, 

Carey, 

CuUom, 

Davit, 

Dixon, 

Dolpb, 

Frye, 

Gailinger, 


AUiMn, 
Cameron, 
Chandler, 
Colquitt, 


DwiSel, 

Hiurtin, 

Dubois, 

Faulkner, 

Perkins, 

^^ 

Pettigrew, 
Power, 

Irby,        ^ 

Pngh. 

Jones,  Ark. 

Boacb, 

Jones,  Nev. 

Shoap, 

HAT8-41. 

Gibson, 

Gorman, 

Gray, 

Manderton, 
HiUs, 
Hitchell,  Wis. 

Hale, 

Morrill, 

ilfif^ 

Mnrphy, 
Pasco, 

Hoar, 

Peffer, 

Lindsay, 

Prootor, 

Lodge, 
MoMlllan. 

Quay, 
Baosom, 

HdPheraon, 

Shennan, 

NOT  VOTlNG-14. 

MitoheU,Oreg. 

Hansbnmgh, 

Morgan, 

Hawley, 

Palmer, 

Hunton, 

Piatt, 

Stewart, 

Teller, 

Vance, 

Vest. 

Walthall, 

Wolcott. 


Smith, 

Squire, 

Stookbridge, 

Turpie, 

Villas, 

Voorheea, 

Washburn, 

White,  La. 


White.  CaL 
Wilson. 


So  the  amendment  was  rejected. 

Mr.  Berry.  I  offer  an  amendmeut  as  a  proviso  to  the  bilL 

The  yiOB-PRSSiDKirr.  The  amendment  will  be  read. 
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IKTART.  Add  to  the  amendment  of  the  committee  already  agreed  to  the 
»rovi90 : 

df  That  the  act  of  Febniary  28,  1878,  entitled  'An  act  to  authorize  the 
the  standard  silver  dollar  and  to  restore  its  legal -tender  character/  requir- 
'chaee  monthly  of  not  lees  than  two  million  and  not  more  than  four  rail- 
i'  worth  of  silver  bullion  and  the  coining  of  the  same  as  fast  as  purchased 
ird  silver  dollars,  be,  and  the  same  is  hereby,  revised  and  reenacted  into 

nd  effeet." 

•  ••••• 

♦ 

b-Prb61I>knt.  The  question  is  on  agreeing  to  the  amendment  proposed  by 
r  from  Arkansas. 
tY.  I  ask  for  the  yeas  and  nays. 

and  nays  were  ordered,  and  the  Secretary  proceeded  to  call  the  roll, 
it  was  annoanoed — yeas  33,  nays  37 ;  as  follows : 


YEAS--38. 

Dnbois, 

Pasco, 

Faulkner, 

Peffer, 

Georse, 
Hanis, 

Perkins, 

Pettigrew 

Irby, 

Power, 

Jones,  Ark. 

Pugh, 

JoueB,  Nev. 

Roacb, 

Kyle. 

Shoup, 

llartiD, 

SqulTBt 

NA-^S-ST. 

Gibson, 

McPherson, 

Gomian, 

Mandcrson, 

Gray. 

Mills. 

Hale, 

Mitcliell,  Wis. 

ilfif""- 

Morrill, 

Murphy, 

Hoar, 

Proctor, 

Lindsay, 
Lodire, 

Quay, 
Bansom, 

McMillan, 

Sherman, 

NOT  yOTIKG-16. 

Colqnitt, 
Gordon, 

Hnnton. 
Mitchell,  Ong. 

Hansbroagk, 

Morgan, 

Hawley, 

Palmer, 

Stewart, 

Teller, 

Vance, 

Vest, 

Walthall, 

Wolcott. 


Smith, 

Stockbridge, 

Turpie, 

Vilas, 

Voorhees, 

Washbnm, 

White,  La. 


PUtt, 

White.  CaL 
Wilson. 


mendment  was  rejected. 

EN.  I  offer  the  amendment  which  I  send  to  the  desk. 

iS'PRKSiDBNT.  The  amendment  will  be  stated. 

KKTART.  It  is  proposed  to  add  after  the  word  ''  repealed/'  in  line  13,  the 

» 

edf  That  hereafter  standard  silver  shall  be  coined  at  the  several  minte  of 
L  States  into  dollars,  half  dollars,  (juarter  dollars,  and  dimes,  at  the  present 
grains  of  standard  silver  to  1  grain  of  standard  gold,  under  the  same  cou- 
to  mintage  and  other  charges  that  are  now  or  may  hereafter  be  in  force 
ence  to  the  coinage  of  gold.  And  it  shall  be  the  duty  of  the  Secretary  of 
ury,  without  necessary  delay,  to  cause  all  uncoined  silver  bullion  owned 
remment  of  the  United  States  to  be  coined  into  standard  silver  dollars, 
coined  under  Hie  provisions  of  this  act  shall  be  a  full  legal  tender  for  all 
ilio  and  priTate." 

ic-pRRSiBENT.  The  qnestion  is  on  agreeing  to  the  amendment  of  the  Sena- 
Tebraska. 

EN.  I  ask  for  the  yeas  and  nays  on  the  amendment, 
s  and  nays  were  ordered,  and  the  Secretary  proceeded  to  call  the  roll, 
call  having  been  oonclnded,  the  result  was  announced — ^yeas  31,  nays  41 ; 


YEAS-3L 


Daniels, 
IDubois, 
George, 
Harris, 
Hnnton, 
Irby, 

Jones,  Ark. 
Jones,  Nev. 


Maran, 

Pasco, 

Peffer, 

Petti  grew, 

Power, 

Pugh 

Soach, 


Shoup, 

Stewart* 

Teller, 

Vance, 

Vest, 

Walthall, 

WolootU 
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NAYS-41. 

Aldrioli, 

Ofbaon, 

McPheraon, 

Brice, 

Gorman, 

.Mills, 

Caffery, 

Gray, 

Mitchell,  WU. 

Carey, 

Hale, 

Morrill, 

Callom, 
Da  via. 

fr"- 

Mnrphy. 
Perkina. 

Dixon, 

Hoar, 

Flatt, 

Dolph. 
Faulkner, 

Lindsay, 

Proctor, 

Lodge, 

Qnay, 
Kansom, 

Frye, 

Manderaon, 

Gallinger, 

McMillan, 

Sherman, 
NOT  VOTTNG-IS. 

Allison, 

Colqnitt, 
Gordon, 

MitchtoU,  Oreg. 

Camden, 

Morgan, 

Cameron, 

Hansbrongh, 

Palmer, 

Chandler, 

Hawley, 

White,  Cal. 

flDlii3^ 

SQnire^ 

8tockht1d|t, 

Tnrpie, 

VOaa, 

YoorbMB, 

Waahbain, 

White,  La. 


WUaoo. 


tio  the  amendment  waa  rejected. 

«  •  «  •  «  •  • 

Mr.  Blackburn.  I  desire  to  sabmit  an  amendment,  whicli  is  on  the  Seeretarj'i 
desk.    I  ask  that  it  may  be  now  read. 

The  ViCE-PRKSiDKKT.  The  amendment  will  be  read. 

The  Sbcretart.  It  is  proposed  to  add  to  the  bill  the  following: 

''SifiC.  2.  That  on  and  after  the  Ist  day  of  January,  1894,  any  mine  owner  or  smeltet 
producing  silver  which  is  derived  exclnsively  from  mines  situated  in  the  United 
States  or  its  Territories,  and  which  is  of  the  required  fineness,  may  present  the  Mine 
at  any  of  the  mints  of  the  United  States,  and  the  same  shall  be  coined  free  into  silTet 
dollars  of  the  present  standard,  except  the  seigniorage  hereinafter  provided  for,  if 
presented  in  sums  not  less  than  $100.  » 

''  Skc.  3.  That  on  the  1st  day  of  each  month  the  Secretary  of  the  Treasury  sliill 
establish  the  seigniora^  for  each  following  month. 

''  Sec  4.  That  the  seigniorage  for  the  coining  silver  shall  be  the  diiferenoe  betireeD 
the  market  price  of  silver  bullion  and  the  minted  value  after  coined,  which  8eigniD^ 
age  sliall  not  be  coined  but  shall  be  sold  by  the  Secretary  of  the  Treasary  in  open 
market,  at  home  or  abroad,  at  the  highest  price  for  gold^  which  p;old  shall  be  hdd  in 
the  Treasury  and  used  only  for  the  purpose  of  maintaining  parity  between  the  two 
metals. 

''  Sec  5.  That  in  fixing  or  establishing  the  seigniorage  the  average  price  of  silyerwld 
by  him  the  month  preceding  shall  control,  when  he  has  sold  any;  otherwise  the  aver- 
age price  in  the  cities  of  London  and  New  York. 

^*  Sec  6.  That  in  order  to  protect  the  mints  against  imposition  no  silver  shall  be 
coined  under  this  act  except  such  as  is  produced  by  smelters  situated  in  the  United 
States,  and  shall  be  stamped,  marked,  or  molded  as  directed  by  the  Seoretrry  oftbo 
Treasury,  who  is  hereby  authorized  to  appoint  ^uch  officers  or  agents  and  fix  their 
compensation  and  prescribe  such  rules  and  regulations  as  may  be  necessary  to  carry 
this  act  into  effect. 

''Sec  7.  That  the  silver  bullion  sold  as  heretofore  provided  shall  have  its  6a^ 
marks  removed  and  shall,  after  sale,  lose  its  privilege." 

»  «  »  •  •  •  * 

M.  Washburn.  I  call  for  the  yeas  and  nays  on  the  amendment. 

The  yeas  and  nays  were  ordered ;  and  the  Secretary  proceeded  to  call  the  roll 

•  •  «  •  •  •  * 

The  result  was  announced — ^yeas  28,  nays  42;  as  follows: 


YEA&-28. 


Allen, 

Bate, 

Berry, 

Black  bam, 

Butler, 

Call. 

Daniel, 


Aldrich, 

Brice, 

Caflery, 

Camden, 

Carey, 

Coke, 

CuIIom, 

Da  via, 

Dixon, 

Dolph, 


Dnbols, 

Martin, 

Faulkner, 

Pasco, 

George, 

Perkins, 

Hnnton, 

PetUgrew, 

Irby. 

Power, 

Jones,  Nev. 

Pugh, 

Kyle, 

Boaoh, 

NAYS-42. 

Gallinger, 

McHiUan, 

Gibson, 

HoPlierson, 

Gorman, 

llanderson. 

Gray, 

Hills. 

Bale, 

Mitebell,Wfa 

HarHs, 

MorriU, 

ilfif'"'- 

Mnrphy, 
Peffer, 

Hoar, 

Piatt, 

Lindsay, 

Proctor, 

LodgQ, 

Quay, 

8hoa|k| 

Sqnire, 

Teller, 

Yaaee, 

Vest. 

WalthaU, 

Wolootk 


Sherman, 

Smith, 

Stewart, 

StookbridgOb 

Tniiue, 

Tilas, 

Voorhees, 

Wasbbnm, 

White,  La. 
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Colqnitt, 
Gordoo, 
BaDBbroagh, 
Hawley, 


NOT  VOTING— 15. 


Jooes,  Ark. 
Mitchell,  Oreg. 
Morgan, 
Palmer, 


SamMffl, 
White,  CaL 
Wilaon. 


mendmeut  wa«  rejected. 

WART.  I  offer  the  amendment  which  I  Bend  to  the  desk  as  an  additional 
the  biU. 

iK-pR£8iDENT.  The  amendment  will  be  stated. 
;rvtart.  It  is  proposed  to  add  to  the  bill  the  following: 
-That  the  President  of  the  United  States  be,  and  he  hereby  is,  authorized 
^d  to  invite  the  several  governments  of  the  republics  of  Mexico^  Central 
1  America,  Haiti,  and  Santo  Domingo  to  join  the  United  States  in  a  confer- 
I  held  in  Washington,  in  the  United  States,  within  nine  months  f^om  the 
rthis  act,  for  the  purpose  of  the  ''adoption  of  a  common  silver  coin  to  be 
each  £oyemment,  the  same  to  be  a  legal  tender  in  all  commercial  transac- 
reen  the  citizens  of  all  the  American  States''  represented  in  the  conference; 
1  anch  common  coin  shall  have  been  agreed  upon  by  the  majority  of  the 
Dts  represented  in  such  conference,  and  when  the  mints  of  the  governments 
and  participating  in  such  conference  shall  have  been  opened  to  the  Aree  and 
coinage  of  the  common  silver  coin  so  agreed  upon  by  the  conference  for 
t  of  depositors  of  silver  bullion,  the  United  States  will  also  open  its  mints 
)  and  unlimited  coinage  of  such  common  silver  coin.'' 
b-President.  The  question  is  on  agreeing  to  the  amendment  proposed 
aator  from  Nevada. 
WART.  I  call  for  the  yeas  and  nays. 

B  and  nays  were  ordered,  and  the  Secretary  proceeded  to  call  the  roll. 
•  •  •  •  «  « 

call  having  been  concluded,  the  result  was  announced — ^yeas  32,  nays  41 ; 

TEAYS-32. 


Daniel, 

Kyle, 

Shonp, 

Dubois, 

Martin, 

Squire, 

George, 
HarrlH, 

Peffer, 

Stewart, 

Perkins, 

Teller, 

Hunton, 

Pettigrew, 

Vance, 

Irby, 

Power, 

Vest, 

Jouea,  Ark. 

Pngh, 

Walthall, 

Jonea,  Nev. 

Boaoh, 
NAY8-^1. 

Woloott. 

Gallinger, 

MoPhenon, 

Sherman, 

Gibson, 

Maude  rson. 

Smith, 

Gorman, 

Mills, 

Stookbridge, 

Gray, 

Mitchell,  Wis. 

Turpie, 

Hale, 

Morrill, 

Vilas, 

Higgina, 
Hifir 

Mnrphy, 
Pnsco, 

Voorhees, 
Washburn, 

Hoar, 

Piatt, 

White,  La. 

Lindsay, 

Proctor, 

Lodge, 
McMillan, 

Qnay, 
Sansom, 

NOT  VOTING-12. 

Colonitt, 
Gordon, 

Hawley, 
Mitchell,  Oregon 

Palmer, 
Whlt«,  Cal. 

Hansbrough, 

Morgan, 

Wilson. 

mendment  was  rejected. 

•  »  #  »  »  # 

IRK.  I  offer  the  amendment  of  which  I  heretofore  gave  notice,  and  ask 
y  be  read. 

k-Prssident.  The  amendment  will  be  read. 

;retary.  It  is  proposed  to  strike  out  all  after  the  enacting  clause  of  the 
isert: 

lereafber  any  owner  of  silver  bullion,  the  product  of  mines  or  refineries 
the  United  States,  may  deposit  the  sauie  iit  any  mint  of  the  United  States 
led  into  standard  dollars  of  the  present  weight  and  fineness,  for  his  beaefit, 
ifter  stated;  but  it  shall  be  lawful  to  refuse  any  deposit  of  less  value  than 
uy  ballion  so  base  as  to  be  unsuitable  for  the  operation  of  the  mint:  Fro- 
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vided,  k&wever,  That  there  nhall  only  be  delivered  or  paid  to  the  person  depoaiting 
said  silver  bullion  such  nnraber  of  Hlnml.ird  silver  dollars  as  shall  equal  the  com- 
mercial value  of  said  silver  bulliou  on  the  day  of  deposit,  as  ascertaiued  anddeUi* 
mined  by  the  Secretary  of  the  Treasury;  the  difference,  if  any,  between  theminUi 
coin  valae  of  said  standard  silver  dollars  and  the  commercial  value  of  the  silver  bnl- 
lion  thus  deposited  shall  be  retained  by  the  Government  as  seigniorage,  and  the  gun 
or  seigniorage  arising  from  such  coinage  shall  be  accounted  for  and  paid  into  tb« 
Treasury :  Providedy  That  the  deposits  of  silver  bullion  for  coinage  into  silver  dolian 
under  the  provisions  of  this  act  shall  not  exceed  the  sum  of  $2,000,000  per  moDth. 
The  amount  of  such  seigniorage  or  gain  shall  be  retained  in  the  Treasury  as  i 
reserve  fund  in  silver  dollars,  or  such  other  form  of  equivalent  lawful  money  aa  the 
Secretary  of  the  Treasury  may  from  time  to  time  direct,  for  the  purpose  of  maiatain- 
in^  the  parity  of  value  of  every  silver  dollar,  issued  under  the  provision9  of  tbiiact, 
with  the  gold  dollar  issued  by  the  United  States :  Provided  further,  That  when  the 
number  of  standard  silver  dollars  coined  under  the  foregoing  provision  shall  reach 
the  sum  of  $100,000,000  then  all  further  coinage  of  silver  dollars  shall  cease. 

''  Sec.  2.  That  the  said  silver  dollars  shall  be  a  legal  tender  in  all  payments  at  their 
nominal  or  coin  value. 

''  Skc.  3.  That  no  certificate  shall  be  issued  to  represent  the  silver  dollars  coined 
under  the  provisions  of  this  act. 

''Sec.  4.  That  so  much  of  the  act  approved  July  14;  1890,  entitled  ''  An  act  directing 
the  purchase  of  silver  bullion  and  the  issue  of  Treasury  notes  thereon,  and  for  other 
purposes,'  as  directs  the  Secretary  of  the  Treasury  to  purchase  from  time  to  time 
silver  bullion  to  the  aggregate  amount  of  4,500,000  ounces,  or  so  much  thereof  as  may 
be  offered  in  each  month  at  the  market  price  thereof,  not  exceeding  $1  for  371*25 
grrains  of  pure  silver,  and  to  issue  in  payment  for  such  purchases  Treasury  notes  of 
the. United  States,  be,  and  the  same  is  hereby,  repealed. 

**  Sec.  5.  That  the  Secretary  of  the  Treasury  is  hereby  authorized  to  issue,  sell, 
and  dispose  of,  at  not  less  than  par  in  coin,  bonds  of  the  United  States  heariDg 
interest  not  to  exceed  4  per  cent  per  annum,  payable  semiannually,  and  redeemable 
at  the  pleasure  of  the  United  States  after  live  years  from  their  date,  with  like  quali- 
ties, privileges,  and  exemptions  provided  for  the  bonds  at  present  authorized,  to  the 
extent  of  $200,000,000,  and  to  use  the  proceeds  thereof  for  the  purpose  of  maintaining 
the  redemption  of  the  United  States  notes  according  to  the  provisions  of  the  act 
approved  January  14, 1875,  and  for  the  further  purpose  of  maintaining  all  the  money 
of  the  United  States  at  par  with  the  gold  dollar. 

<'Sbc.  6.  That  hereafter  national  banking  associations  shall  be  entitled  to  receive 
from  the  Comptroller  of  the  Currency,  upon  compliance  with  all  other  tenua  and 
requirements  of  law  therefor,  circulating  notes  of  different  denominations,  in  blank, 
registered  and  countersigned  as  required  by  law,  to  the  value  at  par  of  the  United 
States  bonds  on  deposit  with  the  Treasurer  in  trust  for  the  association :  ProtiM, 
That  the  aggregate  sum  of  such  notes  for  which  any  association  shall  be  liable  at 
any  time  shall  not  exceed  the  amount  of  its  capital  stock  at  the  time  actually  paid  in/ 

Mr.  Squire.  I  propose  to  make  a  change  in-two  places  in  the  text  of  the  amend- 
ment in  regard  to  the  rate  of  interest  on  the  bonds  and  the  time  for  which  they  ahall 
run.  I  would  modify  the  amendment  by  making  the  rate  of  interest  3  per  cent,  And 
the  number  of  years  for  which  the  bonds  shall  run  three  instead  of  five,  and  I  v» 
the  Senate  to  take  a  vote  on  the  first  two  sections  of  the  amendment  separately,  not 
including  the  questions  of  bonds  or  the  additional  national- bank  circulation;  ind 
then  I  shall  ask  for  separate  votes  on  the  bond  section  and  the  section  antboriziog 
national-bank  circulation. 

The  Vice-President.  The  Senator  from  Washington  desires  his  amendment  to  be 
divided. 

The  Vice-Prehident.  The  question  is  on  the  amendment  proposed  by  the  Senator 
from  Washington. 

Mr.  Hoar.  Let  it  be  read  again.  , 

Mr.  Squire.  The  Senator  from  Massachusetts  asks  that  the  amendment  bere^l 
again. 

Mr.  Mills.  The  two  sections  to  be  voted  on. 

Mr.  Squire.  Let  the  Secretary  read  the  two  sections  to  be  voted  on. 

The  Vice-President.  The  first  and  second  sections  of  the  amendment  proposed  oj 
the  Senator  from  Washington  wiU  be  read. 

The  Secretary  read  as  follows : 

*'That  hereafter  any  owner  of  silver  bullion,  the  product  of  mines  or  refin*"** 
located  in  the  United  States,  may  deposit  the  same  at  any  mint  of  the  United  Stat^ 
to  be  formed  into  standard  dollars  of  the  present  weight  and  fineness,  for  hi8ben»>t> 
as  hereinafter  stated ;  but  it  shall  be  lawful  to  refuse  any  deposit  of  less  valne  tn||B 
$100,  or  any  bullion  so  base  as  to  be  unsuitable  for  the  operation  of  the  mint:/^ 
vided,  however,  That  there  ahali  on\^  \^«  dilv:v«ted  or  paid  to  tiie  person  depoii  W 
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bnllion  snoh  nnmber  of  Btaodard  silver  dollars  as  shall  sonal  the  oommsr- 
of  said  silver  bnllion  ^ii  the  day  of  deposit,  as  anoertained  and  determined 
retary  of  the  Treasury;  tlie  diflVfreuce,  if  any,  between  the  mint  or  coin 
lid  standard  silver  dollars  and  the  commercial  value  of  the  silver  bnllion 
lited  shall  be  retained  by  the  Government  as  seigniorage,  and  the  gain  or 
e  arising  from  such  coinage  shall  be  acooanted  for  and  paid  into  the  Treas- 
ded,  That  the  deposits  of  silver  bnllion  foi  coinage  into  silver  dollars  under  the 
of  this  act  shall  not  exceed  the  sum  of  $2,000,000  per  month.  The  amount 
igniorage  or  gain  shall  be  retained  in  the  Treasury  as  a  reserve  fund  in  sil- 
ly or  such  other  form  of  equivalent  lawful  money  as  the  Secretary  of  the 
nay  from  time  to  time  direct,  for  the  purpose  of  maintaining  the  parity  of 
very  silver  dollar,  issued  under  the  provisions  r  ':  this  act,  with  th&gold 
led  by  the  United  States:  Provided  further,  That  when  the  nnmber  of 
silver  dollars  coined  under  the  foregoing  provision  shall  reach  the  sum  of 
K)  then  all  further  coinage  of  silver  dollars  shall  cease. 
.  That  the  said  silver  dollars  shall  be  a  legal  tender  in  aU  payments  at 
inal  or  coin  value.'' 

e-Prrsidbnt.  The  question  is  on  agreeing  to  the  amendment  proposed  by 
or  from  Washington  (Mr.  Squire)  on  which  the  yeas  and  nays  have  been 
• 

9  and  nays  were  ordered;  and  the  Secretary  proceeded  to  call  the  roll. 
•  •  •  •  •  • 

call  having  been  concluded,  the  result  was  announced — yeas  20,  nays  42; 

YBAS--20. 


Coke, 

BftDfel, 

Faulkner, 

George, 

Hanrb, 


Hnnton, 

Irby. 

Martin, 

Paeoo, 

Perkins, 


Pngh, 

Sqaire, 

Yanoe, 

Veet, 

WttlthaU. 


NAYS— 42. 

Oallinger,  McMillan, 

Gibeon,  McPberson, 

Gorman,  Mandereon, 

Gray,  Mills, 

Hale,  Mitchell,  Wis. 

Higgins,  Morrill, 

Hill,  Mnrphy, 

Hoar,  Peffer, 

K^le,  Piatt, 

Lindsay,  Proctor, 

Lodge,  QoAy, 

NOT  VOTING— 2a. 

Morgan, 

Palmer, 

Pettigrew, 

Power, 

Roach, 

Shoap, 


Gordon, 
Hanebrongh, 
Hawley, 
Jonee,  Ark. 
Jonee,  Nev. 
Mitchell,  Oreg. 


Kansom, 

Shermaa, 

Smith, 

Stockbridgei 

Turpie, 

Yilas, 

Yoorheea, 

Washburn, 

White. " 


Stewarti 
Teller, 
White,  Cal. 
Wilson, 
Woloott. 


amendment  was  rejected. 


:k-Pre8IDRNT.  The  Senator  from  Washington  has  withdrawn  the  remain- 
ns  of  his  amendment. 

JCN.  I  desire  to  appeal  from  the  ruling  of  the  Chair  in  permitting  the  Sen- 
Washington  to  withdraw  his  amendment. 

;b-Prbsidrnt.  The  question  is.  Shall  the  decision  of  the  Chair  stand  as 
lent  of  the  Sen  ate  t 

kR.  I  move  to  lay  the  appeal  on  the  table, 
tion  was  agreed  to. 

rLER.  I  give  notice  of  an  amendment  to  the  bill — the  amendment  providing 
peal  of  what  is  known  as  the  10  per  cent  tax  on  State  bank  circulation, 
sultation  with  the  Senator  from  Indiana  and  other  Senators  favorable  to 
dment,  I  have  concluded  not  to  press  it  upon  the  pending  bill.  I  am 
y  the  Senator  from  Indiana  that  tne  Committee  on  Finance  will  give  it 
msideration  as  a  separate  measure,  and  report  it  to  the  Senate.  Inasmuch 
lications  are  that  it  would  be  defeated  here,  possibly  by  the  votes  of  some 
who  are  in  favor  of  it,  I  shall  not  insist  upon  it  at  this  timS|  and  ask  leave 
aw  it. 


1 


508 

The  ViCR-PRBSiDENT.  The  Chair  hears  no  objection. 

Mr.  Peffbb.  I  move  an  amendment  to  be  inserted  immediately  after  the  repesling 
clause. 

The  Vice-Pbrsidbnt.  The  amendment  will  be  stated. 

The  Sbcketart.  Add  after  the  word  ^*  repealed ''  in  line  13  of  the  amendment  of 
the  committee  already  agreed  to : 

''  That  the  Secretary  of  the  Treasury  be,  and  he  is  hereby,  authorized  and  directed 
to  cause  to  be  prepared  immediately  Treasury  notes  to  the  amount  of  $250,000,000, 
said  notes  to  be  in  form,  dimensions,  and  general  appearance  similar  to  those  whieli 
have  been  prepared  under  the  provisions  of  the  act  of  July  14,  1890.  They  shall  bo 
of  the  denominations  of  $1,  $2,  $5,  $10,  and  $20,  one-fifth  part  in  value  of  the  total 
issue  to  be  in  each  of  said  denominations ;  they  shall  be  made  payable  in  Uwfol 
money;  they  shall  be  received  by  the  Government  of  the  United  States,  and  the 
officers  thereof,  for  taxes  and  all  public  dues,  and  they  shall  be  lawful  money  iod 
legal  tender,  at  their  face  value,  in  payment  of  debts  to  any  amount  whateTer. 

*'  Src.  3.  That  said  notes  shall  be  pnnte<l  on  paper  of  the  same  character,  quality, 
and  grade  as  that  now  used  for  United  Siates  notes;  they  shall  be  prepared ia 
accordance  with  laws,  rules,  and  regulations  now  in  force  applicable  to  snch  work, 
and  as  fast  as  they  are  ready  for  delivery  they  shall  be  deposited  in  the  TreasnTy 
and  treated  as  so  much  available  cash,  and  they  shall  be  paid  out  the  same  as  other 
public  moneys. 

'^  Sec.  4.  lliat  when  any  of  said  notes  are  received  in  the  Treasury  in  the  coarse 
of  business,  they  shall  be  reissued  and  thus  kept  in  circulation. 

"  Src.  5.  That  this  act  shall  take  effect  immediately  after  its  passage." 

The  Vice-President.  The  question  is  on  agreeing  to  the  amendment  proposed  hj 
the  Senator  Arom  Kansas. 

The  result  was  announced — yeas  7,  nays  58;  as  follows: 


YBAS-7. 

Allen, 

Irby, 

Peffer, 

Stewart 

Call, 

Kyfe. 

Pettigrew, 
KAYS-68. 

AMrich, 
Bate, 

Dolph, 
Dnbois, 

Lodge, 
McMillan, 

Sbennan, 
Shoun, 

BIacKl>nni« 

Paulkner, 

McPherson, 

Smith, 

Gallinger, 

Manderson, 

Sqairc, 

Brice, 

Mills, 

Stockbridga, 

Bntler, 

George, 

Mitchell,  Wis. 

Turpie, 

Caffery, 

Gibson, 

Morrill, 

Vance, 

Camden, 

Gorman, 

Murphy, 

Vest. 

Carey, 

S^y« 

Pasco, 

Vilas, 

Cookrell, 

Hale, 

Perkins, 

Voorbees, 

Coke, 

Barria, 

putt, 

Walthall, 

Cnllom, 

HiU, 

Proctor, 

Washburn, 

Daniel, 
Davis, 

fioar, 
Hunton, 

Kansom, 

White,  La. 

Dixon, 

Lindsay, 

Roach, 
NOT  VOTING-20. 

Alliaoo, 

Hansbrongb, 

Martin, 
Mitchell,  Orag. 

Pneh, 

Cameron, 

Hawley, 

Teller, 

Chandler, 

Higgins, 

Morgan, 

White,  Cd. 

Colonitt, 
Goraon, 

Jones,  Ark. 

Palmer, 

Wilson, 

Jones,  Key. 

Power, 

Wolcott. 

So  the  amendment  was  rejected. 

Mr.  Allen.  I  submit  the  amendment  which  I  send  to  the  desk. 

The  Vice-Pbesident.  The  amendment  will  be  read. 

The  Secretaby.  Add  to  the  bill  the  following  additional  sections: 

<<Sectiox  1.  That  from  and  after  the  date  and  passage  of  this  act  the  unit  of  val^* 
in  the  United  States  shall  be  the  dollar,  and  the  same  may  be  coined  of  412^  ^^ 
of  standard  silver,  or  25'8  grains  of 'standard  gold;  and  the  said  coin  shall  be  le^ 
tender  for  all  debts,  public  and  prirate.  That  hereafter  any  owner  of  silver  bullion 
may  deposit  the  same  at  any  mint  of  the  United  States,  which  deposit,  l^ss^Optf 
cent,  which  shall  be  deducted  therefrom  as  seigniorage,  shall  be  coined  intoeUndtfd 
dollars  for  his  benefit  and  without  other  charge  for  coinage  than  said  dedaction  ij 
seigniorage;  which  seigniorage  shall  be  coined  into  standard  doUars  and  ooTered 
into  the  Treasury ;  but  it  shall  be  lawful  to  refuse  any  deposit  of  less  value  tb^ 
$100,  or  any  bullion  so  base  as  to  be  unsuitable  for  the  operation  of  the  mint. 
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2.  Thai  the  proTision  of  section  3  of  'Ad  act  to  authorize  the  coinage  of 
lard  silver  dollar  mid  to  restore  its  lesal-tender  character/  which  became  a 
aary  28, 1878,  is  hereby  made  applicable  to  the  coinage  in  this  act  provided 

3.  That  the  certificates  provided  for  in  the  second  section  of  this  act  shall 
linations  of  not  less  than  one  nor  more  than  one  hundred  dollars,  and  such 
es  shall  be  redeemable  in  coin  of  standard  value.  A  sufficient  sum  to  carry 
provisions  of  this  act  is  hereby  appropriated,  out  of  any  money  in  the 

not  otherwise  appropriated. 

4.  That  the  certificates  provided  for  in  this  act,  and  all  silver  and  gold  cer- 
issued,  shall  be  receivable  for  all  taxes  and  dues  to  the  United  States  of 
MsriptioD,  and  shall  be  a  legal  tender  for  the  payment  of  all  debts,  public 
ste. 

5.  That  the  owners  of  bullion  deposited  for  coinage  shall  have  the  option 
6  coin  or  its  equivalent  in  the  certificates  provided  for  in  this  act,  and  such 
hall  be  subsequently  coined. 

6.  That  on  the  passage  and  approval  of  this  act,  an  act  entitled  '  An  act 
;  the  purchase  of  silver  buUiou  and  the  issue  of  Treasury  notes  thereon, 
)ther  purposes,'  approved  July  14, 1880,  shall  stand  repealed.'' 
ck-Prksident.  The  ouestion  is  on  agreeing  to  the  amendment  proposed  by 
tor  from  Nebraska  [Mr.  Allen]. 

BWART.  On  that  I  ask  for  the  yeas  and  nays, 
as  and  nays  were  ordered  and  taken. 

(  •  «  •  «  •  • 

lult  was  announced — ^yeas  28,  nays  42;  as  follows: 


XEAS-28. 

Daoiel, 

Kyle. 

Shonp, 

Ihibois, 

Martin, 

8t«wsrt« 

George, 

Perkins, 

Teller, 

Harris, 

Pettigrew, 

Vance, 

Hanton, 

Power, 

Vest. 

Irby, 

Pugh, 

Walthall, 

Jones,  Kev. 

Roach, 
NAYS-42. 

Woloott 

GalUnger, 

Manderson. 

Sherman, 

Gibson, 

Mills, 

Smith, 

Gomum, 

Mitchell,  WU 

Sqaire, 

Gray, 

Morrill, 

Stockbridgs, 

Hale, 

Marpby, 

Tnrpie, 

Hill, 

Pasco, 

ViUs. 

Hoar, 

Peffer, 

Voorhees, 

Lindsay, 

Platt, 

Washbiim, 

V^ilan, 
Mcpherson, 

Proctor, 

Quay, 

Ransom, 

NOT  VOTING— 16. 

White,  La. 

Colaoitt, 
Gordon, 

Higgins, 

Palmer, 

JoneM,  Ark. 

White.  Cal. 

Hansbrongh, 

Mitchell,  Oreg. 

Wilson. 

Hawley, 

Morgan, 

amendment  was  rejected. 

CFFBR.  I  offer  an  amendment  and  ask  that  it  may  come  in  after  the  repeal- 

oC. 

icb-President.  The  amendment  will  be  stated. 

ECRKTARY.  After  the  word  ''repealed,"  in  line  13  of  the  amendment  already 
0,  insert : 

2.  And  he  it  further  enacted,  That  all  coins  and  paper  now  circulating  among 
[)le  as  currency,  including  gold  coin,  silver  coin,  gold  certificates,  silver  cer- 
,  United  States  notes,  Treasury  notes,  and  national  currency  shall,  according 
'  several  denominations,  be  of  equal  exchangeable  value  and  purchasing 
they  shall  be  receivable  for  taxes  and  all  public  dues,  and  they  shall  be  law- 
tj  and  legal  tender  in  payment  of  debts  to  any  amount  whatever.'' 


KFFER. 

udment* 


I  Mk  for  the  yeas  and  nays  upon  agreeing  to 
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The  yeas  and  nays  were  not  ordered. 

The  Vick-Prkbidemt.  The  qaestion  is  on  agreeing  to  the  amendment  propondb 
the  Senator  from  Kansas  (Mr.  Peffer). 

The  amendment  was  rejected. 

Mr.  Harris.  I  helieve  1  will  ask  the  Secretary  to  read  an  amendment  tbailgti 
notice  I  would  offer,  hat  I  do  not  think  I  shall  ask  the  Senate  at  this  late  hoar  I 
vote  upon  it.  It  is  an  amendment  that  I  prepared  in  a  broad  spirit  of  oompromis 
not  even  satisfactory  to  myself,  but  I  want  to  put  it  on  record. 

The  Vics-PRBSiDEin'.  The  Secretary  will  read  as  requested. 

The  Skcretakv.  Strike  out  all  in  line  14,  page  2,  to  line  26,  inclusive,  snd  iow 
the  following: 

**  That  the  seigniorage  or  profit  fund  which  has  resulted  from  the  purchase  or  oou 
age  of  silver  bullion  shall  be  coined  into  silver  dollars  of  standard  weight  and  fio 
ness,  with  ftill  legal-tender  quality,  at  the  rate  of  not  less  than  $3,000,0w  per  montl 
and  such  dollars  shall  be  covered  into  the  Treasury. 

'^Skc.  2.  That  when  all  the  sei^iorage  or  profit-fund  bullion  shall  harebM 
coined  as  required  by  the  first  section  of  this  act,  it  shall  be  the  duty  of  the  8«er 
tary  of  the  'freasury  to  purchase  each  month  silver  bullion  at  the  market  valnei 

quantities  sufficient  to  coin  not  less  than dollars  each  and  every  month;  audi 

is  hereby  directed  to  coin  the  said  bullion  monthly,  as  fast  as  purchased,  into  stan* 
ard  silver  dollars,  and  a  sum  sufficient  to  carry  into  effect  the  provisions  of  this  t 
is  hereby  appropriated  out  of  any  money  in  the  Treasury  not  otherwise  appr 
priated. 

**  Sec.  3.  That  when  any  paper  ciroulatinff  notes  or  certificates  of  whatsoever  cha 
acter,  of  denominations  less  tnan  $10,  issued  under  authority  of  the  United  State 
except  national-bank  notes  or  certificates  redeemable  only  in  silver  dollars,  shall  1 
received  at  the  Treasury  or  any  subtreasury,  they  shall  not  be  reissued,  but  shall  I 
assorted,  counted,  and  recorded,  and  immediately  destroyed  in  accordance  with  exii 
ing  provisions  of  law ;  and  as  rapidly  as  said  notes  or  certificates  are  destroyed  Uh 
shall  be  replaced  by  an  equal  amount  of  like  notes  or  certificates  of  denominatioi 
not  less  than  $10. 

' '  Sec.  4.  That  hereafter  no  national-  bank  note  shall  be  issued  of  a  less  denominati( 
than  $10,  and  all  such  national-bank  notes,  when  received  at  the  Treasury  or  any  m 
treasury,  shall  be  destroyed  in  accordance  with  lawj  and  the  national  banldi 
associations  whose  notes  are  destroyed  under  the  provisions  of  this  section  shall  1 
respectively  required  to  substitute  notes  of  denominations  not  less  than  $10  in  Ii< 
of  those  destroyed. 

"  Sec  5.  That  from  and  after  the  passage  of  this  act  the  coinage  of  the  two-and-oo 
half-dollar  gold  piec^  and  the  five-dollar  ^old  piece  is  hereby  prohibited,  and  tJ 
coins  above  named  shall  not  be  struck  or  issued  by  the  mint  of  the  United  State 
and  such  coins  when  received  at  the  Treasury  or  any  subtreasury  shall  be  witbdra* 
Arom  circulation  and  recoined  into  eagles  and  double  eagles,  in  accordance  with  lai 

"  Sec.  6.  That  the  holder  of  any  standard  silver  dollars  which  have  been  or  mayl 
coined  may  deposit  the  same  with  the  Treasurer  or  any  assistant  treasurer  of  tl 
United  States  in  any  sum,  and  receive  therefor  notes  of  denominations  less  than  $ 
only,  which  notes  shall  have  the  same  le^al-tender  quality  as  the  coin  for  which  tb< 
are  exchanged.  The  coin  deposited  tor  or  representing  the  said  notes  shall  1 
retained  in  the  Treasury  for  the  payment  of  the  same  on  demand.'' 

Mr.  Harrisj  I  left  the  blank  as  to  the  amount  of  Hilver  that  should  be  mooih 
purchased  or  coined  in  order  that  any  or  every  Senator  might  test  the  sense  of  tl 
Senate  as  to  such  amount.  But  knowing  as  I  know  now  that  the  decree  has  be* 
entered  that  no  amendment  of  any  character  is  to  be  made  to  the  bill,  I  will  not  so 
Ject  the  Senate  to  a  vote  upon  my  amendment  or  any  phase  of  it.  I  decline  to  off 
it  or  to  ask  a  vote  upon  it,  out  simply  desire  to  put  it  upon  record  as  an  amendme 
suggested  in  a  broad  spirit  of  compromise  on  a  question  about  which  there  are  ve 
honest  differences  of  opinion.  It  is  not  entirely  satisfactory  to  myself,  and  1  snppc 
would  not  be  entirely  satisfactory  to  any  other  Senator. 

•  •••••• 

Mr.  Pasco.  I  have  an  amendment  to  submit  which  I  desire  to  have  printed,  so< 
shall  offer  it  on  Monday  morning.  I  have  no  objection  to  the  arrangement  safest 
by  the  Senator  from  Indiana. 

•  •••••• 

The  amendment  intended  to  be  proposed  by  Mr.  Pasco  is  as  follows: 

Strike  out  all  after  the  enacting  clause  and  insert: 

''Section  1.  That  a  commission,  to  be  composed  of  three  citizens  of  the  Unit* 
States,  shall  be  appointed  by  the  President,  by  and  with  the  advice  and  consent  of  tl 
Senate,  to  ascertain  and  determine  by  the  1st  day  of  January  next  the  fair  and  jQ' 
ratio  between  the  actual  and  intrinsic  values  of  silver  and  gold,  as  a  basia  for  ^ 
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ire  eoinage  of  silver,  as  hereinafter  provided,  withont  discrimination  against 
er  metal  for  charge  for  coinage,  so  that  the  dollar  unit  of  coinage  of  both  metals 
'  be  of  eqnal  actaal  and  intrinsic  value.  And  the  said  commission  shall  report  to 
Secretary  of  the  Treasury  the  result. reached  by  them  as  soon  as  practicable  after 
date  hereinbefore  named,  and  he  shall  therenpon  fix  and  determine  the  vreight  of 
B  and  standard  silver  to  be  contained  in  the  silver  doliar,  authorized  to  be  coined 
his  act  according  to  the  said  report ;  and  the  said  silver  dollars  so  authorized  and 
reafter  coined  shall  be  of  the  standard  and  weight  thus  fixed  and  determined  by 
Secretary  of  the  lYeasury. 

Sec.  2.  That  the  coins  mentioned  in  the  previous  section  shall  have  on  them  the 
ices  and  superscriptions  provided  for  coins  of  like  denomination  now  coined,  and 
11  be  legal  tender  at  their  nominal  value  for  all  debts  and  dues,  public  and  pri* 
D,  except  when  otherwise  exprensly  stipulated  by  contract;  and  any  owner  of 
er  bullion  may  deposit  the  same  at  the  mints  of  the  United  States  to  be  coined 
>  dollars  of  the  fineness  and  weight  fixed  in  accordance  with  the  provisions  of  tbe 
( section  of  this  act. 

Sec.  3.  That  any  bolder  of  the  coins  authorized  by  this  act  may,  after  the  1st  day 
darch,  1894,  deposit  the  same  with  the  Treasurer  or  any  assistant  treasurer  of  the 
ited  States  in  sums  of  not  less  than  $10,  and  receive  therefor  certificates  of  not  lees 
n  $10  each,  corresponding  with  tbe  denominations  of  the  United  States  notes. 
)  coin  deposited  or  representing  the  certificate  shall  be  retained  in  tbe  Treasury 
the  payment  of  the  same  on  demand.  Said  certificates  shall  be  receivable  for 
toms,  taxes,  and  all  public  dues,  and  when  received  may  be  reissued. 
Skc.  4.  That  the  silver  bullion  deposited  for  coinage  purposes  under  the  pro- 
ions  of  this  act  shall  be  subject  to  the  requirements  of  existing  law  and  the  regu- 
ionsof  the  mint  service  governing  the  methods  of  determining  the  amount  of  pure 
er  contained  and  the  amount  of  charges  or  deductions,  if  any,  to  be  made. 
Sec.  5.  That  the  Secretary  of  tbe  Treasury  shall,  witbin  two  years  from  and  after 
passage  of  this  act,  cause  all  the  silver  dollars  of  the  United  States  heretofore 
ited,  as  well  as  the  Treasury  notes  issued  under  the  law  of  July  14,  1890,  to  be 
hdrawn  from  circulation  bv  exchanging  the  same,  or  causing  the  same  to  be 
hanged  at  their  nominal  value  for  silver  certificates  of  like  denominations,  rep- 
enting silver  coins  of  tbe  weight  and  fineness  provided  bv  this  act;  and  the  silver 
tificates  thus  issued  shall  be  in  all  respects  similar  to  those  provided  for  in  the 
ceding  section,  and  shall  like  them  be  receivable  for  customs,  taxes,  and  public 
fl,  and  when  received  may  be  reissued :  and  that  on  and  after  the  expiration  of 
two  years  above  mentioned  all  the  silver  dollars  as  well  as  the  Treasury  notes 
led  under  the  law  of  July  14,  1890,  shall  cease  to  be  legal  tender. 
Sec.  6.  That  all  silver  dollars  coined  prior  to  the  passage  of  this  act  shall  be 
oined  as  early  as  practicable  into  coins  of  the  same  denomination  of  the  weight 
1  fineness  authorized  by  section  1  of  this  act. 

'Sec.  7.  That  the  Secretary'  of  the  Treasury  is  hereby  authorized  to  adopt  such 
ssand  regulations,  in  accordance  with  the  coinage  laws  of  the  United  States,  as 
y  be  necessary  to  enforce  the  provisions  of  this  act. 

'  Sec.  8.  That  a  sum  sufficient  to  carry  out  the  provisions  of  this  act  is  hereby 
[tropriated  out  of  any  moneys  in  the  Treasury  not  otherwise  appropriated. 
'Sec.  9.  That  the  act  entitled  'An  act  directing  the  purchase  of  silver  bullion  and 
i  iinue  of  Treasury  notes  thereon,  and  for  other  purposes,'  approved  July  14. 1890, 
d  all  other  act«  and  parts  of  acts  authorizing  the  purchase  of  silver  bullion  for  the 
rpoee  of  coining  the  same  into  silver  dollars  be,  and  the  same  are  hereby ,  re- 
sled." 

The  bill  was  reported  to  the  Senate  as  amended. 

l^e  VicE-pRK8iDENT.  The  amendment  made  as  in  Committee  of  the  Whole  will  be 

Dsidered  as  concurred  in,  if  there  be  no  objection. 

Jjir.  Harris.  Let  the  vote  be  taken  upon  concurring  in  the  amendment. 

TheTicR-PREsiDENT.  Tbe  Chair  will  state  that  the  bill  is  in  the  Senate,  and  the 

itttion  is  npon  concurring  in  the  amendment  made  as  in  Committee  of  the  Whole. 

«r.  VooRHEKS.  Which  was  the  report  of  the  Finance  Committee. 

The  Vice-President.  Which  was  the  report  of  the  Finance  Committee. 

Ihe  amendment  was  concurred  in. 

[October  30, 1883.] 

r^  S'ncwART.  I  have  another  amendment  which  I  desire  to  offer  for  the  reduction 
I  A  H"^^  ^^  ^^'  ^'^  coinage  25  per  cent.    I  ask  that  the  amendment  be  read  at 
T?  I '  ^^^  then  I  shall  give  a  word  of  explanation, 
ijj'*  yiCE-PRE8iDENT.  TSo  amendment  will  be  stated. 
*m8ecketary.  It  is  proposed  to  add  to  the  bill  the  following: 

io\^^  ^^0  gold  coins  of  the  United  States  shall  be  a  one-dollar  piece,  a  quarter 
gie,or  two-and-a-half- dollar  piece,  a  three-dollar  piece,  a  half  eagle  or  five-dollar 
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re,  an  eagle  or  ten-dollar  piece,  and  a  double  ea^^le  or  twenty-dollar  piece; 
weight  of  standard  gold  of  the  gold  dollar  shall  be  19.35  grains;  of  the  qnarter 
«le  or  two-and-a-half-dollar  piece,  48.375  grains;  of  the  three-dollar  piece,  58.05 
ins;  of  the  half  eagle  or  five-dollar  piece,  96.75  grains;  of  the  eagle  or  ten-dollar 
|lece,  193.50  grains;  of  the  doable-eagle  or  twenty-dollar  piece,  387  grains,  which 
j»in8  shall  be  a  legal  tender  in  all  payments  at  their  nominal  value." 


The  Vice-President.  There  is  no  other  amendment  pending. 

Mr.  Pasco.  I  ask  that  my  proposed  amendment  be  read. 

The  Vicb-Prxsident.  The  Secretary  will  reail  the  amendment. 

The  Secretary.  It  is  proposed  to  strike  out  all  after  the  exacting  clanse  and  insert: 

n^^or  amendment  see  preceding  page.  ] 

The  yeas  and  nays  were  ordered,  and  the  Secretary  proceeded  to  call  the  roll. 

The  resolt  was  announced — yeas  20,  nays  47;  as  follows: 


Bate, 

Bern, 
BiacKbiim, 
Batler, 
Cameron, 


Aldrieh, 

AUen, 

Brioe, 

Caffery, 

Camden, 

Carey, 

CuUom, 

Davia, 

Dixon, 

Dolph, 

Tm, 

Oallinger, 


AUiBon, 

CaU, 

Chandler, 

Colqaitt^ 

Dabois, 

So  the  amendment  was  rejected. 

The  Vice-President.  If  there  be  no  farther  amendment  to  the  bill,  the  qae»tioD 
is,  Shall  the  amendment  be  engrossed  and  the  bill  be  read  a  third  time  f 
The  amendment  was  ordered  to  be  engrossed,  and  the  bill  to  be  read  a  thiitl  tiioe. 
The  Vice-President.  The  question  is.  Shall  the  bill  passt 
Mr.  Stewart  and  Mr.  Teller  called  for  the  yeas  and  nays;  and  they  were  ordered. 
The  Secretary  proceeded  to  call  the  roll. 
•  *  ft  •  •  «  • 

The  result  was  annomiced — yeas  43,  nays  32;  as  follows: 

YEAS-43. 


YEAS-20. 

Cockrell, 

Hun  ton, 

Perkins, 

Coke, 

Irby, 

Poffh, 

Daniel, 

Jones,  Ark. 

Vance, 

Faulkner, 

Martin, 

Vest. 

Harris, 

Pasco, 

NAYS-47. 

Walthall. 

George, 

McMillan. 

Ransom, 

GiboMi, 

McPherson, 

Roach, 

Gorman, 

Manderson, 

Shennan, 

Gray. 

Mills. 

Smith, 

Hale. 
Hawley, 

Mitchell,  WU. 

Squire, 

Morrill, 

Stockhridge, 

iir- 

Mnrphy, 
Peffor, 

Turpie, 

Vilas. 

Voorhees, 

Hoar, 

Pettigrew, 

Kyle, 

Platt, 

Washbom, 

Lindsay, 

Prootor, 

White,  La. 

Lodge, 

Quay. 
NOT  VOTING-IS, 

Gordon, 

Palmer, 

White,  CaL 

Power, 

Wilson, 

Jones,  Nev. 

Shoap, 

Woloott. 

HitcbeU,  Oreg. 

Stewart^ 

Morgan, 

Teller, 

AldHch, 
Brioe. 

Gallinger, 
Gibson, 

MclliSflan, 

Ransom, 
Sherman, 

CafiiBry, 

Gorman, 

McPherson, 

Smith, 

Camden, 

S'^y* 

Manderson, 

Squire, 

Si*^?^' 

Hale. 
Hawley, 

Mills, 

Stockbridgs, 

Cnllom, 

Mitchell,  Wis. 

Turpie, 

Bavis, 

gir"- 

Morrill, 

Vili, 

Dixon , 

Mnrphy, 

Voorhees, 

Dolph, 
Faulkner, 

Hoar, 

Platt, 

Washburn, 

Ronton, 

Proctor, 

White,  La. 

Frye, 

Lindsay. 

Quay, 
NAYS-82. 

Allen, 

Coke, 

Kyl^ 

Roach, 

Bate, 

Daniel, 

Martin, 

Shoop, 

Bpnr, 

Dubois, 

Pasco, 

Stewart, 

Blackburn, 

Georse, 

Peffer, 

Teller, 

Butler, 

Harris, 

Perkins, 

Vance, 

Call. 

Irby, 

Pettigrew, 

Vest,     , 

Cameron, 

Jones,  Ark. 

Power, 

Walthall, 

Cockiell, 

Jones,  Ker. 

Pugh, 

Woloott 
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NOT  NOTING-10. 

Gordon,  Morgan,  Wilson. 

Hiiniibroiigh,  Palmer, 

Mitchell,  Oreg.  White,  Cal. 


>ill  was  passed. 


IN  THK  HOUSE. 
[October  31, 1893.] 


Message  from  the  Senate. 

aee  from  tlie  Senate,  by  Mr.  Cox,  its  Secretary,  aunonnced  that  the  Senate 
Bfly  with  an  amendment,  the  bill  (H.  R.  1)  to  repeal  a  part  of  an  act,  approved 
L880,  entitled  "An  act  directing  the  purchase  of  silver  bnllion  and  ^e  issno 
iry  notes  thereon,  and  for  other  purposes;"  in  which  the  concurrence  of  the 
aft  requested. 


[November  1, 1893.] 


PEAKKK  also  laid  before  the  House  a  bill  (H.  R.  1)  to  repeal  a  part  of  an  act, 
d  July  14.  1890,  entitled  ''An  act  directing  the  purchase  of  Hilver  bnllion 
issue  of  Treasury  notes  thereon,  and  for  other  purposes,"  with  amendment 
enate  thereto. 

FRAKER.  The  Clerk  will  report  the  amendment, 
mendment  was  read,  as  follows: 
ke  out  all  after  the  enacting  clause  and  insert : 

t  so  much  of  the  act  approved  July  14,  1890,  entitled  ''An  act  directing  the 
eof  silver  bullion  and  issue  of  Treasury  notes  thereon,  and  for  other  pur- 
as  directs  the  Secretary  of  the  Treasury  to  purchase  from  time  to  time  silver 
to  the  aggregate  amount  of  4,500,000  ounces,  or  so  much  thereof  as  may  be 
in  each  month  at  tlie  market  price  thereof,  not  exceeding  $1  for  371*25  grains 
silver,  and  to  issue  In  payment  for  such  purchascH  Treasury  notes  of  the 
States,  be,  and  the  same  is  hereby,  repealed.  And  it  is  hereby  declared  to 
M>licy  of  the  United  States  to  continue  the  use  of  botli  gold  and  silver  as 
d  money,  and  to  coin  both  gold  and  silver  into  money  of  equal  intrinsic  and 
^eable  value,  such  equality  to  be  secured  through  international  agreement, 
ich  safeguards  of  legislation  as  will  insure  the  maintenance  of  the  parity  in 
f  the  coins  of  the  two  metals,  and  the  equal  power  of  every  dollar  at  all 
1  the  markets  and  in  the  payment  of  debts.  And  it  is  hereby  further  declared 
B  efforts  of  the  Government  should  be  steadily  directed  to  the  establishment 
.  a  safe  system  of  bimetalism  as  will  maintain  at  all  times  the  equal  power 
y  dollar  coined  or  issued  by  the  United  States,  in  the  markets  and  in  the  pay- 
r  debts.'" 

\riLSON,  of  West  Virginia.  Mr.  Speaker,  I  move  to  concur  in  the  amendment 
^ate  to  the  House  yil  which  has  just  been  read,  and  on  that  I  demand  the 
18  question. 

•  •  •       .  *  «  * 

Speaker  (having  put  the  question  on  ordering  the  previous  question.)  The 
18  question  is  ordered.  [Applause.]  There  will  now  be  fifteen  minutes  for 
on  each  side.  The  Chair  recognizes  the  gentlemen  from  West  Virginia  (Mr. 
)  to  control  the  fifteen  minut^  in  favor  of  the  proposition,  and  will  aftor- 
Bcog^ize  the  gentleman  from  Missouri  (Mr.  Bland)  to  control  the  time  i|^ 
ion. 

•  •*••• 

)land.  Mr.  Speaker,  I  desire  to  have  read  at  the  Clerk's  desk  an  amendment 
ixpect  to  offer  to  this  bill.    At  the  proper  time  I  shall  move  to  recommit  thi^ 
the  Committee  on  Coinage,  Weights,  and  Mpf^^u^es,  with  instructions  to  report 
with  this  amendment. 

&  Bep.  S 
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The  Clerk  read  as  follows : 

''Add  to  the  Senate  amendment  the  following: 

''  'And  to  provide  for  carrying  into  effect  the  policy  of  the  forgoinj^  declaration  n 
that  BO  much  of  the  act  of  Jannary  18,  1837,  in  regard  to  the  establishment  of  iniii 
and  relating  to  the  coins  of  the  United  States  as  relates  to  and  provides  for  the  eoia 
age  of  the  standard  silver  dollar  of  412^  grains  of  standard  silver,  be,  and  the 
is  hereby,  revived  and  reenacted  into  full  force  and  effect.'" 


The  Speaker.  The  gentleman  from  Missouri  (Mr.  Bland),  as  the  Chair  aoder- 
stands,  desires  to  make  a  motion  to  recommit. 

Mr.  Bland.  I  move  to  recommit  the  bill  to  the  Committee  on  Coinage,  We^lili, 
and  Measures,  with  instructions  to  report  it  back  with  the  amendment  which  I  iik 
the  Clerk  to  read. 

The  Clerk  read  as  follows : 

"Add  to  the  Senate  amendment  the  following: 

'*  *And  to  provide  for  carrying  into  effect  the  policy  of  the  foregoing  declaratioaiid 
that  so  much  of  the  act  of  January  18, 1837,  in  regard  to  the  establishmeDt  of  ftniit 
and  relating  to  the  coins  of  the  United  States  a«  relates  to  and  provides  for  tbeMO- 
age  of  the  standard  silver  dollar  of  412|  grains  of  standard  silver  is  hereby  lerlred 
and  reenacted  into  full  force  and  effect."'^ 

The  SrRAKER.  The  question  is  on  the  motion  to  recommit,  as  made  by  the  goitk- 
man  from  Missouri. 

Mr.  Wilson,  of  West  Virginia.  I  demand  the  previous  question  on  that  motion 

TIio  Speaker.  Without  objection,  the  previous  question  will  be  coosidered  « 
ordered. 

There  wa«  no  objection. 

The  Speaker  (having  put  the  question  on  the  motion  to  reconunit).  llw  ^^ 
seem  to  have  it. 

Mr.  BiJiND.  I  call  for  the  yeas  and  nays. 

The  yeas  and  nays  were  ordered. 

The  question  was  taken ;  and  there  were— yeas  109,  nays  176,  not  voting  68;  i» 
follows : 


AiikeD, 

Alderson, 

Al«xaiidor, 

All«n, 

Arnold, 

Bailey, 

Bakor,  Kans. 

Bankhead, 

Bell,  Colo. 

Bell,  Tex. 

Black,  Ga. 

Blancliard, 

Bland, 

Boatner, 

Bocn, 

Bower,  N.  C. 

Branch, 

Brodcrick, 

Brook  8  hire, 

Bryan, 

Banica, 

Cannon,  Cal. 

Capehart, 

Clark,  Mo. 

Cobb,  Ala. 

Cockrell, 

Cooper,  Tex. 

Cox, 


Adame. 

Aldrich, 

Ap«ley, 

Avery, 

Babcock, 

Baker.  N.  H. 

Baldwin, 

Barnes, 

Bartlett, 

Barwig, 

Jtoidf'n, 

;^MI)OOV0r, 


YEAS-100. 

Crawlbrd, 

Hunter, 

Culberson, 

Hntcheson, 

Curtis,  Kans. 

Ikirt, 

Davis, 

Jones, 

Bo  Amiond, 

Kem, 

Denson, 

Kilgore, 
Kyfe, 

Dinsmore, 

Dockery, 

Lane, 

Donovan, 

Latimer. 

DoolitUe, 

Li%ingston, 

Bdmnnds, 

Maddox, 

Ellis,  Oreg. 

Epes, 

Fithian, 

Magnlre, 

Mallory. 

Harsh, 

Funston, 

Marshall, 

Fyan, 

McCulloch, 

Geary, 

McDearmon, 

Grady, 
Hall.Mo. 

McKeighon, 

HcLanrin, 

Harris, 

HoMilUn, 

Hartman, 

HcKoo, 

Heard, 

Merodtth, 

Henderson,  K.C. 

Money, 

Hermann, 

Morgan, 

Hilbom, 

Moses, 

Holman, 

Noill. 

Hopkins,  Pa. 

Penoe, 

Hudson, 

Post, 

NAYS-176. 

Berry, 

Cabaniss, 

Binsnam, 

Cadmus, 

Black,  Ul. 

Caldwell. 

BUir, 

Campbell 

Brawley, 

Cannon,  111. 

Breckinridge,  Ark, 

Camth. 

BretK, 

Catohinga, 

Brickner, 

Causey. 

Drosius, 

Chlckerlog, 

Brown, 

Cloney, 

Bann, 

Cobb,  Mo. 

Byniwvi 

Q^M^isWB^^ 

RiGhardsao,]li(^ 
RichanlsoD,  Tmb- 

Bobbins, 

Bobert«OB,U. 

SayoTB, 

Shell, 

Sibley, 

Snodgrass, 

StAlliapi, 

Rtockdale, 

Strait, 


Sweet, 

Talbert,&a 

Tarsney, 

Tate, 

Taylor,  Ind. 

Terry, 

Turpln, 

WheeUr,  Ala. 
Whiting. 
Winianst  Hi- 
Williams.  ViM- 
Wi]aoB,Wask. 


OogsweU, 

CompUm, 

Coombs, 

Cooper,  Fla. 

Co(^r,  laa- 

Cooper,  Wia. 

Cofnlsh, 

Covert, 

Craiii« 

Cvuniaiiiff^ 

Ciirtto,ir.T» 
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tner, 
Y. 


t 


I,  low* 


Hooker.  If.  T. 
Hopkins,  111. 
Houk,  Ohio 
Honk,  Tenn. 
Johnsmi,  lud. 
Johnion,  N.  Dak. 
Johnson,  Ohio 

Joy, 

Kiefej, 

Kribb8. 

Lspharo, 

Lay  ton, 

Lefever, 

Lillv. 

Linton, 

Lisle, 

Lockwood, 

Londcnslager 

Lacas, 

Lrnch, 


laenor. 
Manon, 
Martin,  Ind. 
Marvin,  N.Y. 
McAlecr, 
McCall, 

McCreary,  Minn. 
McCreary,  Ky. 
McDannold, 
MoDowell, 
McEttrick, 
McGann, 


McKaig, 

McNaf^ny, 

Meikliuoiin, 

Mercer, 

Meyer, 

Mi  Aiken, 

Montgomery, 

Moon, 

Morse. 

Mutclilor, 

Oatoa, 

O'Neil,  Mass. 

Outhwaite, 

Psschal, 

Patterson, 

Payne, 

Pay  n  tor, 

Pearson, 

Pendleton,  W.Va. 

Phillips, 

rigott. 

Powers, 

Price, 

Kandall, 

R«y. 

Bayner, 

Reed, 

Reilly, 

Reyburn, 

Kii'hanls,  Ohio 

Ritchie, 

Rusk, 


Rnssell,  Cono^ 

Ryau, 

Schennerhom, 

Settle, 

Shaw, 

Sherman, 

Sickles, 

Sipe, 

Smith, 

Somers, 

Sperry, 

Springer, 

Steyeus, 

Stone,  C.  W. 

Stone,  W.  A. 

Stone,  Ky. 

Storer, 

Talbott.  Md. 

Thomas, 

Tracey, 

Tucker, 

Tamer, 

Van  Voorhis,  K.  Y. 

Wanger, 

"Warner, 

Washington, 

Wangh, 

WeUs, 

Wheeler, 

Wilson. W.  Va. 

Wolverton, 

Woomer. 


NOT  VOTING-68. 


si. 

Ige.  Ky. 


Fnnk, 

Gardner, 

Gear. 

GUlett,  Mass. 

Goodnight, 

Graham, 

Grosrenor, 

Hager, 

Hare. 

Batch, 

Ha^'es, 

Heiner, 

Henderson,  HI. 

Hepbnm, 

Hicks, 

Hooker,  Miss. 

Holick, 


Hall, 

Lacey, 

Lawson, 

Lester, 

Loud, 

Murray, 

Newlands, 

!Northway, 

O'Ferrall, 

O'NeiU,  Pa. 

Page, 

Pendleton,  Tex. 

Perkins, 

Pickler. 

Robinson,  Pa. 

Russell,  Ga. 

Scran  ton. 


motion  of  Mr.  Bland  waa  ndected. 

»  •  •  « 


Simpson, 

Stephenson, 

Strong , 

Tawney, 

Taylor,  Tenn. 

Updegraff, 

Van  VoorhiB,  Ohio. 

Wadsworth, 

Walker, 

Weadook, 

Wever, 

White, 

Wilson,  Ohio. 

Wise, 

Woodard, 

Wright,  Mass. 

Wright,  Pa. 


iLBOXy  of  West  Virginia.  Mr.  Speaker,  I  now  demand  the  previous  quest  ion 

otion  to  ooncor  in  the  Senate  amendments. 

tas  and  nays  were  ordered. 

lestion  waa  taken;  and  there  were — yeas  193,  nays  94,  not  voting  66;  as  fol- 


YSAS— 193. 


I. 


^Ark. 


Brets, 

Brickner, 

Brookshire, 

Broaius, 

Brown, 

Bnnn, 

Bjmain, 

Cabanias, 

Cadmns, 

Caldwell. 

Campbell, 

Cannon,  Cal. 

Carath. 

Catchings, 

Cansey, 

Chickerlng, 

Claaoy, 

Cobb,Mo. 

Cookran. 

Cogaweli, 


Compton, 

Coombs, 

Cooper,  Fla. 

Cooper,  Ind. 

(/ooper,  Wis. 

Cornish, 

Covert, 

Grain, 

Cnmmings, 

Curtis,  N.  Y. 

Daniels, 

Davey, 

De  Forest, 

Dingley, 

Donovan, 

Draper, 

Dunn. 

Dunphy, 

Dorborow, 

X4mai(ds, 


English. 

Erdman, 

Everett, 

Ffllows, 

Fielder, 

Fitch, 

Fletcher, 

Forman, 

Gardner, 

Geary. 

Geissenhainer, 

Gillet,  N.  Y. 

Goldzier, 

Gorman, 

Gresham, 

6roat>, 

Haines, 

Hall,  Minn. 

Hammond, 

HannttCt 
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Hftrter, 

Martin,  Ind. 

Phillips, 

Stone,  W.  A- 

■ 

HAUffeOf 
Heoaerson,  Iowa, 

Marvin,  N.  Y. 

Pigott, 

Stone,  Ky. 

l.f  esi 

McAleer, 

Poet, 

Storer, 

^Af^  «>A£ 

Hendrix, 

McCall, 

Powers, 

Swanson, 

BC;nn 

Hioes, 

MoCleary,  Minn. 

Price, 

TalboU,  Md. 

H 

Hitt, 

McCreary,  Ky. 

Bandall, 

Taylor,  Ind. 

H  • 

Holman, 

McDannold, 

Ray, 

Tboraaa, 

H 

Hopkins.  HI. 

MoDoweU, 

Bayner, 

Traoey, 

■ 

Houk,  Ohio 

MoEttrick, 

Reed. 

Tnoker, 

fl 

Houk,  Tenn. 

McGann, 

Keilly, 

Turner, 

jM 

Hunter, 

McKaig, 

Reybum, 

Turpin, 

■ 

JolinsoD,  Ind. 

McNagny, 

Richards,  Ohio 

Tyler, 
\CanVoorhia,X.Y. 

AnihB 

Johnson,  N.  D^kk. 

Mercer, 

Richardson,  Mich. 

Johnson,  Ohio 

Meredith, 

Ritchie, 

W  anger. 

■H3I( 

J«y. 

Meyer, 

Rusk, 

Warner, 

«'^«^ 

Kiefer, 

Milllken, 

Russell,  Conn. 

Waahlngton, 

SrlQIRi 

Kribbs, 

Montgomery* 

Ryan, 

Waugh, 
Weadook, 

^■Tk^i 

Lapham, 

Moon, 

Schermerhom, 

X*?*'' 

Layton, 
Lerever, 

Morse, 

Scran  ton, 

Wella, 

fl      1 

Mntchler, 

Settle, 

Wheeler,  HL 

1 

Lilly. 

Gates, 

Shaw, 

White. 

fl 

Linton, 

O'Neill,  Mass. 

Sherman, 

Whiting, 
Wilaon,W.Va. 

fl 

Lisle, 

Outhwaite, 

Sickles, 

1 

Lockwood, 

Paschal, 

Slpe, 

Wolverton, 

S  1 

Londenslager, 

Patterson, 

Soroers, 

Woomer, 

Lj'nch, 
Magner, 

Payne, 

Sperry, 

Wright,  Pa. 

1 

Paynter, 

Springer, 

fl 

Mahon, 

Peu>ion, 

Stevens, 

■ 

Marshall, 

Pendleton,  W.  Va. 

Stone,  C.  W, 

t»tm 

NAYS-94. 

Aitken. 

Cox, 

Hopkins,  Pa. 

Moaea, 

Alexaoder, 

Crawford, 

Hudson, 

Pance, 

Allen, 

Culberson, 

Hutcheson, 

Rfchardaon,  Tenn. 

Arnold, 

Curtis,  Kans. 

Ikirt. 

Robbins, 

Bailey, 

Daris, 

Jones, 

Robertson,  La. 

Baker,  Kans. 

De  Armond, 

Kem, 

Sayers, 

. 

Bankhead, 

Denson, 

Kilgore, 
Kyle, 

Shell, 

Bell,  Colo. 

IMnsmore, 

Sibley, 

Bell,  Tex. 

Dookexy, 
Doolittfe, 

Lane, 

Sroit£i, 

Blauchard, 

Latimer, 

Snodgraaa, 
Stollinga. 

Bland, 

Ellis,  Oreg. 

Livingston, 

Boatner, 

FMian, 

Lucas, 

Stockdale, 

Boen, 

Maddox, 

St^t, 

Bower.  N.  C. 

Funston, 

Maguiro, 
MaUory, 

Sweet, 

Branch, 

Fyan, 

Talbcrt,  S.  0. 

Bnxlerick, 

Grady, 

Marsh, 

Tarsney. 

Bryan, 

Hainer, 

McCullooh, 

Tat<j, 

Bumes, 

Hall,  Mo. 

MoDearroon, 

Terry, 

Cannon,  HI. 

Harris, 

McKeighan, 

Wheeler,  Ala, 

Capehart, 

Hartman, 

McLaurin, 

Williams,  HI. 

Clark,  Mo. 

Heard, 

McRae, 

WUliame.  Miss. 

Cobb,  Ala. 

Henderson,  N.  C. 

Meiklcjohn, 

Wilson,  Wash. 

CockreU. 

Hermann, 

Money, 

Cooper,  Tex. 

Hillbom. 

Morgan, 

NOT  VOTrN(J-«e. 

Abbott, 

Funk, 

HuU, 

Rnasell,  Ga. 

Bartholdt, 

Gear, 

Laoey, 

Simpson, 

Bon  telle, 

Gillett,  Mass. 

Lawson, 

Stephenson, 

Bowers,  CaL 

Goodnight, 

Lester, 

Strong, 

' 

BrattAn 

Graham, 

Loud, 

Tawney, 
Taylor,  Tenn. 

Breckinridge,  Ky. 

Grosvenor, 

MoMillin. 

Burrows, 

Hager, 

Murray, 

Updegraff; 

Van  Voorhis,  Ohia 

Caminetti, 

Hare, 

Nolll, 

Childs, 

Hatch, 

Newlands, 

Wadsworth, 

Clarke,  Ala. 

Haves, 

Northway, 

Walker, 

Coffeen, 

Hoiner, 

O'Ferrall, 

Wever, 

Conn, 

Henderson,  lU. 

O'Neill,  Pa. 

Wilson,  Ohio 

Cousins, 

Hepburn, 

Page, 

Wise, 

Balzell, 

Hicks, 

Pendleton,  Tex. 

Woodard, 

I>olliver, 

Hooker,  Miss. 

Perkins, 

Wright,  Maaa. 

Ellis,  Ky. 

Hooker,  N.  Y. 

Pickler, 

^j        ' 

Enloe, 

Hulick, 

Robinson,  Pa. 

So  the  motion  to 

concur  was  agreed 

to. 

* 

«                 « 

• 

•                    • 

i 

Enrolled  hiU  signed, 

Mr.  Pe  ARSON,  from  the  Committee  on  Enrolled  Bills,  reported  that  tbey  bad  exam- 
ined aud  foaod  truly  enrolled  the  bUl  (I{.  U*  1)  to  repeal  a  part  of  an  act  approTod 
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ily  liy  1890,  entitled,  "  An  act  directing  the  pnrchase  of  silyer  bullion  and  the  lasne 
Treaanry  notes  thereon,  and  for  other  purposes;''  when  the  Speaker  signed  the 
me. 


Message  from  the  House. 

♦ 

A  meflsaee  from  the  House  of  Representatives,  by  Mr.  T.  O.  Towles,  its  Chief  Clerk, 
iDonDceclthat  the  House  had  agreed  to  the  amendment  of  the  Senate  to  the  bill 
r.  R.  1)  to  repeal  a  part  of  au  act  approved  July  14,  1890,  entitled,  **  An  act  direct- 
rthe  pnrchase  of  silver  bullion  and  the  issue  of  Treasury  notes  thereon,  and  for 
aer  purposes. 


[November  2,  1803.] 


Message  from  the  President, 

» 

i.  message  from  the  Presidents  by  Mr.  Prnde'n,  one  of  his  secretaries,  announced 
kt  the  President  had  approved  and  signed  an  act  (H.  R.  1)  to  repeal  a  part  of  an 
auproved  July  14, 1890,  entitled,  ''  An  act  directing  the  purchase  of  silver  bullion 
1  the  issue' of  Treasury  notes  thereon,  and  for  other  purposes." 


{ 
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SENATE   BILLS. 


0.1. 

A  BrLL  to  repeal  certain  Mctions  of  the  M«t  of  July  fourteenth,  el/^hteen  hnndred  and  ninetj, 
•atiUed  "An  act  directing  the  pnrcliaae  of  aiWer  bullion  and  the  issue  of  Treasury  notes  tbereon, 
and  for  other  purposes." 

Be  it  enacted  bt/  Ike  Senate  and  House  of  Repreeentativee  of  the  United  Statee  of  America 
ta  CimgretM  eueemhied,  That  sections  one,  three,  and  foarof  theact  of  July  fourteenth , 
eighteen  hundred  and  ninety,  entitled  ''An  act  directing  the  purchase  of  silver  bullion 
and  theiasue  of  Treasury  notes  thereon,  and  for  other  purposes/'  are  hereby  repealed. 

Sec.  2.  This  repealing  act,  however,  is  not  to  be  construed  as  an  abandonment  of 
bimetallism,  bat  it  is  hereby  declared  that  the  policy  of  using  both  gold  and  silver  aa 
the  standard  money  of  the  country  shall  be  established,  and  to  the  accomplishment 
of  that  end  the  efforts  of  the.Qovemment  shall  be  steadily  and  safely  directed. 

S.  9. 

A  BILL  to  restore  the  right  of  coinage. 

Be  ii  emacted  by  ike  Senate  and  House  of  RepreseniaHves  of  the  United  Statee  of  America 
is  Can^eee  aeeembled^  That  the  fourteenth  section  of  the  act  of  January  eighteenth, 
eighteen  hnndred  and  thirty-seven,  be,  and  the  same  is  hereby,  re-enacted,  which 
reads  as  follows : 

"  That  gold  and  silver  bullion  brought  to  the  Mint  for  coinage  shall  be  received 
and  coined,  by-the  proper  officers,  for  the  benefit  of  the  depositor:  Provided,  That  it 
sliall  be  lawful  to  refuse  at  the  Mint  any  deposit  of  less  value  than  one  hundred  dol- 
lars, and  any  bullion  so  base  as  to  bo  unsuitable  for  the  operations  of  the  Mint:  And 
provided  aieo,  That  when  gold  and  silver  are  combined,  if  either  of  these  metals  be  in 
sacb  amall  proportion  that  it  can  not  be  separated  advantageously  no  allowance 
shall  be  made  to  the  depositor  for  the  value  of  such  metal.'' 

Skc.  2.  That  so  much  of  the  act  of  July  fourteenth,  eighteen  hundred  and  ninety, 
entitled:  ''An  act  directing  the  purchase  of  silver  bullion  and  the  issuance  of 
Treasury  notes  thereon,  and  for  other  purposes,''  as  directs  the  Secretary  of  the 
Treaaury  to  purchase,  from  time  to  time,  silver  bullion  to  the  aggregate  amount  of 
four  million  five  hnndred  thousand  ounces,  or  so  much  thereof  as  may  be  offered  in 
each  nionth,  at  the  market  price  thereof,  is  hereby  repealed. 

S.  3. 

A  BILL  to  supply  the  deficiency  in  the  currency. 

Be  ii  enacted  by  the  Senate  and  House  of  Bcpreeentativee  of  the  United  States  of  America 
ia  Congress  assembled^  That  the  Secretary  of  the  Treasusy  be,  and  he  is  hereby, 
directed  to  issue  silver  certificates  of  the  character  and  denominations  as  now  pro- 
dded by  law  equal  in  amount  to  the  silver  bullion  in  the  Treasury  purchased  under 
the  act  of  July  fourteenth,  eighteen  hundred  and  ninety,  entitled  ''An  act  directing 
4he  purchase  of  silver  bullion  and  the  issuance  of  Treasury  notes  thereon,  and  for 
other  purposes,"  in  excess  of  the  amount  necessary,  at  its  coining  value,  to  redeem 
the  Troasury  notes  issued  under  said  act,  and  to  use  the  same,  or  so  mucn  thereof  as 
may  be  necessary,  to  provide  for  any  deficiency  in  the  revenues  of  the  Government, 
and  to  use  the  balance  of  such  certificates  in  the  purchase  of  United  States  four  per 
centum  bonds  at  the  market  price  thereof,  not  exceeding  twelve  per  centum  premium 
on  the  Dace  value  of  such  bonds;  and  the  Secretary  shall,  as  fast  as  practicable,  coin 
such  excess  of  silver  and  hold  the  same  for  the  redemption  of  the  certificates  provided 
for  by  this  act. 

Skc.  2.  That  the  Secretary  of  the  Treasury  be,  and  he  is  hereby,  further  directed 
to  issne  one  hnndred  million  dollars  of  United  States  legal-tender  notes  of  the 
character  and  description  of  the  United  States  legal- tender  notes  now  outstanding, 
and  purchase  with  such  notes  United  States  four,  per  centum  bonds,  at  the  market 
price,  not  exceeding  twelve  per  centnm  premimu  on  the  face  valine  of  the  bonds  to 


debts  and  dues,  public  and  private,  except  where  otherwise  expressly  stipu] 
the  contract.  And  the  Secretary  of  the  Treasury  is  authorized  and  directed 
chase,  from  time  to  time,  silver  bullion  at  the  market  price  thereof,  not  le 
two  niillion  dollars'  worth  per  month,  nor  more  than  four  million  five  hundri 
sand  dollars'  worth  per  month,  and  cause  the  same  to  be  coined  monthly,  as 
so  purchased,  into  such  dollars;  and  a  sum  sufficient  to  carry  ont  the  forega 
i|l  vision  of  this  act  is  hereby  appropriated  out  of  any  money  in  the  Tr^ 

tS|  otherwise  appropriated.    And  any  gain  or  seigniorage  arising  from  this  coina 

|i  be  accounted  for  and  paid  into  the  Treasury,  as  provided  under  existing  U 

tive  to  the  subsidiary  coinage :  Providedy  That  the  amount  of  money  at  any  c 

invested  in  such  silver  bullion,  exclusive  of  such  resulting  coin,  shall  notexc 

million  dollars:  And  provided  further,  That  nothing  in  this  act  shall  be  const 

^1  authorize  the  payment  in  silver  of  certificates  of  deposit  issued  under  the  pr 

of  section  two  hundred  and  fifty-four  of  the  Revised  Statutes. 

Sicc.  2.  That  any  holder  of  the  coin  authorized  by  this  act  may  deposit  tl 
with  the  Treasurer  or  any  assistant  treasurer  of  the  United  States,  in  si 
less  than  ten  dollars,  Mid  receive  therefor  certificates  of  not  less  than  ten 
each,  corresponding  with  the  denominations  of  the  United  States  notes.  I 
deposited  for  or  representing  the  certificates  shall  be  retained  in  the  Treasor; 
payment  of  the  same  on  demand.  Said  certificates  shall  be  receivable  fore 
taxes,  and  all  pnblio  dues,  and,  when  so  received,  may  be  reissued. 

Sec.  3.  That  all  acts  and  parts  of  acts  inconsistent  with  the  provisions  of 
are  hereby  repealed. 

Sec.  4.  That  so  much  of  the  act  entitled  ''An  act  directing  the  pnrchaset 

bullion  and  the  issue  of  Treasury  notes  thereon,  and  for  other  purposes,"  s] 

^  July  fourteenth,  eighteen   hundred  and  ninety,  as  directs  the  Secretary 

^  Im  Treasury  to  purchase,  from  time  to  time,  silver  bullion  to  the  aggregate  ao 

|p  ;}  four  million  tive  hundred  thousand  ounces,  or  so  much  thereof  as  may  be  ol 

each  inonth,  at  the  market  price  thereof,  and  to  issue  in  payment  for  such  pi 
silver  bullion  Treasury  noto3  of  the  United  States  is  hereby  repealed. 

S.  19. 

A  BILL  to  provide  for  the  Ctee  coinage  of  ailver  bullion,  and  for  other  purposes. 


» 


Be  it  etMcted  by  the  Senate  and  House  of  Iiepre$entative$  of  the  Uniitd  Stateeof 
•ft  Congreee  asBemhledj  That  the  owner  of  silver  bullion  may  deposit  the  sam< 
mint  of  the  United  States  to  be  coined  for  his  benefit,  and  it  shall  be  the 
the  proper  officers,  upon  the  terms  and  conditions  which  are  provided  by  Isi 
deposit  and  coinage  of  gold,  to  coin  such  silver  bullion  into  silver  dollar 
'weiorht  of  fonr  hnndrad  And  t\7Antv  orrAinA  tmv.  nf  ntAnditrd   HilvAr   am  "nrw 
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luh  dollar  shall  contain  four  hundred  and  sixty-fonr  and  four-tenths  grains  of  pure 
aUrer^  and  five  hundred  and  sixteen  grains  of  standard  silver;  each  half-dollar  shall 
contain  two  hundred  and  thirty-two  and  two-tenths  grains  of  pure  silver,  and  two 
hundred  and  fifty-eight  grains  of  standard  silver;  and  each  quarter-dollar  shall 
(ontam  one  hundred  and  sixteen  and  one-tenth  grains  of  pure  silver,  and  one  hun- 
dred and  twenty -nine  grains  of  standard  silver;  the  dime,  or  ten-cent  piece,  shall 
contain  forty-six  and  four-tenths  grains  of  pure  silver,  and  fifty-one  and  six-tenths 
grains  of  standard  silver. 

Sec.  2.  That  the  coins  mentioned  in  the  previous  section  shall  have  on  them  the 
deviees  and  superscriptions  provided  for  coins  of  like  denominations  now  coined, 
and  shall  he  legal  tender  at  their  nominal  value  for  all  dehts  and  dues,  puhlic  and 
priyate,  except  when  otherwise  expressly  stipulated  hy  contract ;  and  any  owner  of 
lilyer  bullion  may  deposit  the  same  at  the  mints  of  the  United  States  at  Philadel- 
phia, San  Francisco,  and  New  Orleans  to  he  coined  into  dollars,  or  into  ha  If-dollars, 
or  quarter- dollars,  at  the  option  of  the  Secretary  of  the  Treasury,  of  five  hundred 
and  sixteen  grains,  two  hundred  and  fifty-eight  grains,  and  one  hundred  and  twenty- 
nine  grains,  respectively,  for  his  benefit. 

Sec.  3.  That  any  holder  of  the  coins  authorized  by  this  act  may  deposit  the  same 
with  the  Treasurer  or  any  assistant  treasurer  of  the  United  States  in  sums  of  not  less 
thsn  ten  dollars  and  receive  therefor  certificates  of  not  less  than  ten  dollars  each, 
corresponding  with  the  denominations  of  United  States  notes.  The  coin  deposited 
or  representing  the  certificate  shall  be  retained  in  the  Treasury  for  the  payment  of 
the  same  on  demand.  Said  certificates  shall  be  receivable  for  customs,  taxes,  and 
all  public  dues,  and  when  received  may  be  reissued. 

S£C.  4.  That  the  Secretary  of  the  Treasury  shall,  within  two  years  from  and  after 
the  passage  of  this  act,  cause  all  the  silver  coins  of*  the  United  States  hitherto 
minted  of  the  denominations  of  one  dollar,  half-dollar,  and  quarter-dollar,  as  well 
as  the  Treasury  notes  issued  under  the  law  of  July  fourteenth,  eighteen  nundred 
and  ninety,  to  be  withdrawu  from  circulation  by  exchanging  the  same,  or  causing 
the  same  to  be  exchanged  at  their  nominal  value  for  silver  certificates  of  like  denom- 
inations, representing  silver  coins  of  the  weight  and  fineness  provided  for  by  this 
act;  and  the  silver  certificates  thus  issued  shall  be  in  all  respects  similar  to  those 
provided  for  in  the  preceding  section,  and  shall,  like  them,  be  receivable  for  cus- 
toibs,  taxes,  aud  public  dues,  and  when  received  may  be  reissued ;  and  that  on  and 
after  the  expiration  of  the  two  years  above  mentioned  all  the  silver  coins  hitherto 
minted  of  tne  denominations  of  one  dollar,  half-dollar,  and  qaarter-doUar.  as  well 
as  the  Treasury  notes  issued  under  the  law  of  July  fourteenth,  eighteen  hundred  and 
ninety,  shall  cease  to  he  le^al  tender. 

Sko.  5.  That  all  silver  coins  coined  prior  to  the  passage  of  this  act  shall  be  recoined 
as  earl^  as  practicable  into  coins  of  like  denominations  of  the  weight  and  fineness 
anthonzed  by  section  one. 

8zc.  6.  That  a  sum  sufficient  to  carry  out  the  provisions  of  this  act  is  hereby 
appropriated  out  of  any  moneys  in  the  Treasury  not  otherwise  appropriated. 

Skc.  7.  That  the  Secretary  of  the  Treasury  is  hereby  authorized  to  adopt  such 
niles  and  regulations  as  may  be  necessary  to  enforce  the  provisions  of  this  act. 

Skc.  8.  That  section  one  of  an  act  entitled  ''An  act  directing  the  purchase  of  silver 
bnliion  and  the  issue  of  Treasury  notes  thereon,  and  for  other  purposes,"  approved 
July  fourteenth,  eighteen  hundred  and  ninety  be^  and  the  same  is  hereby,  repealed. 

S.4II. 

A  BILL  to  increase  the  oiiculatioii  of  national  banks,  and  for  other  pniposes. 

Be  a  tnaeied  by  the  Senate  and  Houee  of  Bepreeentativee  of  tht  Uniteid  States  of  America 
^Cenjfreee  aaeemhledf  That  upon  deposits  by  national  banking  associations  of  United 
Slates  bonds,  bearing  interest  as  provided  by  law  under  the  provisions  of  sections 
fi%-one  hundred  and  fifty-nine  and  fifty-one  hundred  and  sixty  of  the  Revised 
Statutes,  such  associations  shall  be  entitled  to  receive  from  the  Comptroller  of  the 
Cimency  circulating  notes  of  different  denominations  in  blank,  registered  and  ooun- 
^«nigiied  as  provided  by  existing  law,  equal  in  face  valne-to  the  full  par  value  of 
the  bonds  so  deposited;  and  national  banking  associations  now  having  bonds  on 
deposit  for  tiie  security  of  circulating  notes  less  in  fkce  value  then  the  par  value  of  the 
Inmds,  or  which  may  hereafter  have  such  bonds  on  deposit,  shall  be  entitled,  upon 
due  application  to  the  Comptroller  of  the  Currency,  to  receive  additional  circulating 
^tes  to  an  amount  which  will  increase  the  aggregate  value  of  the  circulating  notes 
held  by  such  associations  to  the  par  value  of  the  bonds  deposited,  such  additional 
^tes  to  be  held  and  treated  in  the  same  way  as  circulating  notes  of  national  banking 
"ttooiations  heretofore  issued  and  subject  to  all  the  provisions  of  existing  law  affect- 
ugsach  notes :  Fr&eided,  That  nothing  herein  contained  shall  be  construed  to  modify 

w  npeta  Uie  provisions  of  sectiona  fifty-one  hmidr^d  imd  uxty-sev^u  mid  fifty-oiM 
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hundred  and  seventy-one  of  the  Revised  Statutes,  anthorizinp;  the  Comptroller  of 
the  Currency  to  require  additional  deposits  of  bonds  or  of  lawful  money  m  cue  the 
market  value  of  the  bonds  held  to  secure  the  circulating  notes  shall  fall  belov  the 
par  value  of  the  circulating  notes  outstanding  for  which  such  bonds  may  be  deposited 
as  security. 

A  BILL  in  amendment  of  the  prorisionB  of  the  Reyiaed  Btatotes  relative  to  national  bmlu. 

B€4t  enacted  hy  the  Senate  and  House  of  Bepreeeniativee  of  fhe  United  Statef  ofAmmn 
in  Congreet  a$$emhled,  That  the  limitation  of  the  total  liabilities  to  any  national- 
banking  association  of  any  person,  company,  corporation,  or  firm,  nnaer  eection 
fifty -two  hundred  of  the  Revised  Statutes,  shall  be  one- tenth  part  of  the  amoant  of 
the  capital  stock  of  such  association  actually  paid  in  and  the  surplus  of  snch  associa- 
tion as  ascertained  and  determined  by  the  nutional-hauk  examiner  at  the  last  previ- 
ous examination  of  such  association.  In  case  of  any  violation  of  the  provisions  of 
said  section  fifty-two  hundred,  as  hereby  amended,  the  Comptroller  shall  commeoce 
suit  under  section  fifty -two  hundred  and  thirty-nine  of  the  Revised  Statutes,  sod 
such  suit  shall  not  be  discontinued  without  the  authority  of  the  Secretary  of  the 
Treasury. 

Sec.  2.  That  no  liability,  direct  or  indirect,  to  any  association  of  any  stockholder, 
director,  or  officer  or  other  employee  of  any  national-banking  association,  to  an 
amount  greater  at  any  one  time  than  one  thousand  dollars  shall  be  allowed  to  exist, 
except  by  previous  authority  in  writing,  signed  by  the  president,  or  vice-president 
when  the  president  can  not  act,  and  three-tourths  of  the  directors,  or  by  a  majority 
vote  of  the  directors  at  a  legal  meeting  of  the  board,  the  record  of  which  shall  show 
the  name  and  vote  of  each  director  present.  It  shall  be  the  duty  of  the  directors  to 
cause  the  amount  of  every  such  liability  of  any  stockholder,  director,  officer,  orotber 
employee^  with  a  full  description  thereof  to  be  recorded  in  one  special  book  kept  for 
sucn  liabilities  alone,  and  to  cause  the  same  to  remain  recorded  therein  as  onpsid 
until  it  is  fully  discharged,  and  to  designate  by  vote  an  official  or  officials  by  vhoD 
all  entries  shall  be  made  in  said  book  and  attested  by  their  signatures,  with  dates 
attached.  Any  willfully  false  entry  made  in  said  book  by  any  person,  or  any  inten- 
tional omission  therefrom  by  any  person  whose  duty  it  may  be  to  make  en  tries  therein 
shall  subject  the  guilty  person,  and  any  person  who  may  be  his  aider  or  abettor,  to 
punishment  by  fine  not  exceeding  five  thousand  dollars  or  to  imprisonment  not 
exceeding  one  year,  or  to  both  sucn  fine  and  imprisonment,  according  to  the  di8cr^ 
tion  of  the  court. 

Sec.  3.  That  whenever  it  shall  satisfactorily  appear  to  the  Comptroller  of  the 
Currency  that  any  officers  or  director  of  a  national  bnnk  has  been  gnilty  of  Tiola- 
tions  of  the  provisions  of  the  national-bank  act,  and  such  officer  or  director  shall, 
after  due  admonition  from  the  Comptroller  of  the  Cnrrency,  persist  in  such  viola- 
tions, it  shall  be  the  duty  of  the  Comptroller  to  give  to  such  officer  or  director  not 
less  than  ten  days'  notice  to  appear  before  him  at  his  office  in  the  city  of  Washing- 
ton and  show  cause  why  he  should  not  be  removed  from  office.  The  Comptroller  of 
the  Currency,  with  the  consent  and  approval  of  the  Secretary  of  the  Treasury,  after 
due  hearing  or  opportunity  to  be  heard,  as  above  provided,  is  hereby  authorized  and 
empowered  to  remove  from  office  such  officer  or  director. 

Sec.  4.  That  each  national-bank  examiner,  before  entering  upon  his  duties,  shall 
take  and  subscribe  the  oath  of  office  and  file  the  same  with  the  Comptroller  of  the 
Currency,  and  he  shall  give  to  the  United  States  a  bond  with  not  less  than  two 
responsible  sureties,  to  be  approved  by  the  Comptroller  of  the  Currency,  for  snoh 
amount  as  the  Comptroller  may  fix,  conditioned  for  the  faithful  discharge  of  the 
duties  of  his  office. 

Sec.  5.  That  the  Comptroller  of  the  Currency  is  hereby  authorised  and  empowered, 
with  the  approval  of  the  Secretary  of  the  Treaaury,  to  appoint  two  general  exun- 
iners  of  ability  and  experience,  each  of  whom  shall  be  entitled  to  an  annual  salary 
of  five  thousand  dollars,  together  with  his  actual  and  necessary  traveling  expenses 
and  disbursements,  which  snail  be  paid  by  the  United  States.  It  shall  be  the  doty 
of  such  examiners,  under  the  general  direction  of  the  Comptroller  of  the  Carreocyf 
to  visit,  assist,  and  supervise  the  various  bank  examiners  in  their  several  districts 
in  order  to  secure  uniformity  in  method  and  greater  efficiency  in  work.  . 

Sec.  6.  That  the  requirement  of  section  three  hundred  and  eighty  of  the  B«vi8<» 
Statutes,  that  suits  and  proceedings  concerning  national  banking  associations  shvl 
be  conducted  by  the  district  attorneys  of  the  several  districts,  shall  not  extend  to 
suits  and  proceedings  instituted  by  or  against  receivers  of  such  banking  associa- 
tions. 

Sec.  7.  That  in  order  to  facilitate  the  collection  of  assessments  upon  sbareholden 
of  failed  national  banks,  it  shall  be  the  duty  of  everv  receiver  of  soch  a  bank,  vhss* 
evpv  tk^  OMeta  are  insuffioieut  to  pay  creditors  iu  full;  us  soon  tm  the  ComptroUDf  o( 
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iiicy  has  fixed  an4  deterrained  snchueficiency  and  made  an  assessment  apon 
holders  therefor^  to  file  with  tlie  reoorder  or  register  of  deeds  of  real  estate 
le  county  or  other  territorial  subdivision  in  which  eftch  of  said  sharehold- 
«,  when  be  may  be  able  to  ascertain  his  residence,  a  certificate  reciting  the 
nch  shareholder,  the  number  of  shares  of  stock  owned  by  him,  and  the  amount 
sent  imposed  thereon.  The  filing  of  such  certificate  shall  create  a  lieu  upon 
state  of  such  shareholder  within  such  county  or  other  territorial  subdivi- 
de amount  of  such  assessment.  A  similar  certificate  maybe  filed  in  any 
'  other  territorial  subdivision  other  than  that  of  the  residence  of  the  share- 
ad  shall  create  a  lien  upon  the  real  estate  which  may  be  found  therein  of 
"eholder  for  the  amount  of  such  assessment.  Such  receiver  is  authorized 
ted  to  execute  a  discharge  and  satisfaction  of  any  such  lien  upon  the  pay- 
compromise  of  such  assessment,  or  upon  receiving  a  satisfactory  bond 
loh  assessment  if  its  payment  shall  be  finally  ordered  by  a  court  of  com- 
risdiction. 

That  section  fifty-two  hundred  and  nine  of  the  Revised  Statutes  is  hereby 
by  adding  in  the  first  line  thereof,  after  the  word  **  agent,''  the  words  "  or 
;  "  and  by  striking  out  the  words  ^*  in  either  case;''  and  by  striking  out 
I  "  any  agent  appointed  to  examine  the  affairs  of  any  such  association"'  and 
instead  thereof  the  words  **  of  the  United  States :"  and  by  striking  out  the 
rith  like  intent,"  and  inserting  instead  thereof  the  word  ''knowingly,". 
Iding  in  the  fourteenth  line  of  said  section,  after  the  word  ''agent,"  the' 
r  employee." 

S.  93. 

repeal  00  niiioh  of  the  act  of  July  fourteenth,  eighteen  hunilred  and  ninety,  as  provides 

for  the  pnrohaae  of  silver. 

Mcted  by  ike  Senate  and  House  of  Representatives  of  the  United  States  of  America 
r«  assembledf  That  so  much  of  the  act  of  July  fourteenth,  eighteen  hundred 
y,  as  provides  for  the  further  purchase  of  sUver,  is  hereby  repealed. 

S.  989. 

A  BILL  to  secure  depositors  in  national  banks. 

acted  hff  ike  Senate  and  House  of  Representatives  of  the  United  Slates  of  America 
IS  assembled,  That  every  national  bank  existing  and  doing  business  at  the 
he  passage  of  this  act^  shall,  as  soon  as  practicable  thereafter,  report  in 
s  true  financial  condition  to  the  Secretary  of  the  Treasury,  and  if  found  by 
)tary  to  be  in  a  solvent  condition,  deposits  thereafter  made  in  such  bank 
uth,  in  the  due  course  of  business,  by  persons  not  officers  of  the  bank,  nor 
ers  in  the  corporation  doing  the  banking  business,  shall  be  and  they  are 
laranteed  by  tue  United  States  to  be  paid  to  the  depositors,  or  their  lawful 
r  transferees,  when  drawn  on  by  draft  or  check,  but  no  person  shall  be 

0  overdraw  his  account  in  any  manner. 

That  to  indemnify  the  United  States  from  loss  by  reason  of  the  guaranty 

1  made  in  the  first  section  of  this  act,  an  annual  tax  is  hereby  levied  on  all 
hereafter  made  in  the  banks  described  in  this  act,  equal  to  one-fourth  of 
mtum  of  said  deposits ;  the  said  tax  shall  be  paid  to  the  Secretary  ot  the 
on  the  last  day  of  each  month  of  the  year  on  tiie  deposits  of  that  month. 
That  the  cashier  or  president  of  all  banks  to  which  this  act  applies,  shall 
thfnl  reports  of  the  pecuniary  and  financial  condition  of  the  bank  of  which 
ier  or  president,  to  the  Secretary  ot  the  Treasury,  as  often  as  said  Secro- 
by  rule  require;  and  all  such  banks  shall  be  subject,  as  now,  to  be  exam- 
lever  the  proper  officer  may  so  order. 

That  this  act  shall  not  operate  to  lessen  the  liability  now  provided  by 
Beers  of  the  national  banks  and  stockholders  owning  stock  in  the  corpora- 
X  a  banking  business,  nor  to  release  them,  or  either  of  them,  from  the  peu- 
ihe  law,  as  now  provided. 
That  tliis  act  shall  be  enforced  from  and  after  its  passage. 

S.  994. 

A  BILL  to  provide  for  the  issue  of  circulating  notes  to  national  banks. 

• 
acted  by  the  Senate  and  House  of  Representatives  of  the  United  States  of  America 
tss  atsembledf  That  upon  any  deposit  already  or  hereafter  made  of  any 
tates  bonds  bearing  interest  in  the  manner  required  by  law,  any  national 
issociatiou  which  has  msAR  ox  shall  mAke  such  deposit  shall  be  entitled  to 
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receive  from  the  Complrroller  of  the  Cnrrenoy  circnlating  notes  of  different  < 
nations,  in  blank,  registered  and  countersigned  b»  provided  by  law,  not  excec 
the  whole  amount,  including  circulating  notes  previously  iasned,  the  par  ^ 
the  bonds  deposited :  Provided^  That  at  no  time  shall  the  amount  of  sac 
issued  to  any  association  exceed  the  amount  at  such  time  actually  paid  i 
capital  stock. 

S.  395. 

A  BILL  to  inoreaae  the  oircnlating  medinm  by  iMning  TreMmy  notes,  payable  in  lawftal 

the  X^ited  States. 

Be  it  enacted  hy  the  Senate  and  House  of  Bepreeentatixes  of  the  United  States  of 
in  Congreee  aeaembled,  That  the  Secretary  of  the  Treasury  be,  and  ho  is 
directed  to  prepare,  without  unnecessary  delay,  Treasurjr  notes  to  the  ag 
amount  of  three  hundred  million  dollars,  to  be  similar  in  form,  dimensions,  a 
eral  appearance  to  those  issued  uuder  the  provisions  of  the  act  of  Congress  a] 
July  fourteenth,  eighteen  hundred  and  ninety,  except  that  he  may,  in  his  dis 
vary  the  designs  of  the  engraving,  and  they  shall  snow  on  their  face  that  1 
issued  by  authority  of  this  act  and  are  payable  in  dollars,  the  lawful  monei 
United  States. 

Sec.  2.  That  one-fifth  part,  in  face  value,  of  said  notes  shall  be  of  the  dei 
tion  of  one  dolhir;  one- fifth  part  shall  be  of  the  denomination  of  two  dolls 
the  rest  shall  be  made  in  equal  amounts  of  the  denominations  of  five  doll 
dollars,  and  twenty  dollars  each. 

Sec.  3.  That  the  said  notes  shall  be  lawful  money  of  the  United  States,  rec 
by  Government  officers  for  taxes  and  all  public  dues,  and  they  shall  be  legal 
at  their  face  value,  in  payment  of  debts  to  any  amount  whatever. 

Sec.  4.  That  as  fast  as  the  notes  are  prepared  they  shall  be  deposited  in  th< 
ury  of  the  United  States,  charged  to  the  Treasurer,  accounted  for  as  availabl 
of  the  Government,  and  paid  out  as  other  public  moneys;  and  whenever  any  • 
are  received  in  the  Treasury  in  the  course  of  business  they  shall  be  immc 
reissued  and  kept  in  circulation. 

Sec.  5.  That  the  Secretary  of  the  Treasury  is  authorized  to  exchange  any 
notes  above  the  denomination  of  five  dollars  for  United  States  bonds  or  ott 
standing  obligations  of  the  Government  at  par. 

Sec.  6.  That  this  act  shall  take  effect  immediately. 

8.  414. 

A.  BILL  to  direct  the  coinage  of  silrer  bullion  for  the  redemption  of  silver  oertJficatea,ai)d  I 
ise  the  issue  of  circulating  notes  to  national  banks  at  par  of  their  deposited  bonda. 

Be  it  enacted  by  the  Senate  and  House  of  Be^j^resentatives  of  the  United  States  of . 
in  Congress  assembled,  That  after  setting  aside  in  coin  and  bnllion,  as  a  reser 
amount  of  the  silver  bullion  purchased,  from  time  to  time,  by  directiou  of 
approved  July  fourteenth,  eighteen  hundred  and  ninety,  as  shall  equal,  at  tl 
iug  value,  the  aggregate  sum  of  the  Treasury  notes  authorized  by  the  said 
remainder  of  the  said  bullion  shall  be  deemed  available  for  the  issue  of  silrez 
cates  now  authorized  by  law ;  and  the  said  remainder  or  surplus  bullion  i 
coined  into  standard  silver  dollars ;  and  the  said  dollars  shall  be  used  for  the  i 
tion  of  silver  certificates  as  now  required  by  law:  Frovidedy  That  this  act  si 
be  deemed  to  alter  or  amend  any  provision  of  the  said  act  of  J  uly  fourteenth,  e 
hundred  and  ninety,  entitled  ''An  act  directing  the  purchase  of  silver  balli 
the  issue  of  Treasury  notes  thereon,  and  for  other  purposes." 

Sec.  2.  That  hereafter  national  banking  associations  shall  be  entitled  to 
from  the  Comptroller  of  the  Currency,  upon  compliance  with  all  other  ter 
requirements  of  law  therefor,  circulating  not«s  of  different  denominations,  in 
registered  and  countersigned  as  required  by  law,  to  the  value  at  par  of  the 
States  bonds  on  deposit  with  the  Treasurer  in  tx'ust  for  the  association :  F 
That  the  aggregate  sum  of  such  notes  for  which  any  association  shall  be  li 
any  time,  shall  not  exceed  the  amount  of  its  capital  stock  at  the  time  actual 
in. 

Sec.  3.  That  all  acts  and  parts  of  acts  in  coi^fliot  with  this  act  are  hereby  r« 

S.  438. 

A  BILL  directing  the  disconUnoance  of  the  purchase  of  silver  bullion. 

Be  it  enacted  by  the  Senate  and  House  of  Bepresentativee  of  the  United  States  o. 

ica  in  Congress  assembled.  That  so  much  of  the  act  of  July  fourteenth,  ei|^hte€ 

dred  and  ninety,  entitled  ''An  act  directing  the  purchase  of  silver  bullion  i 

J8SU0  of  Treasury  notes  theieon,  ;viid.  for  other  purposes,"  as  directs  the  pare 

silver  bullion  is  hereby  iepea.\ed» 
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▲  BILL  to  prorid*  for  the  toaoe  of  cinmlmting  notes  to  natioDAl  lMuiks« 

enacted  by  the  Senate  and  House  of  RepreeentaHveB  of  the  United  States  of  Amer^ 
'on^esB  aseembled,  That  upon  any  deposit  already  or  hereafter  made  of  aoy 
States  interest-bearing  bonds  in  the  manner  required  by  law,  any  national 
1^  association  which  has  made  or  shall  make  such  deposit  shall  be  entitled  to 
from  the  Comptroller  of  the  Currency  circulating  notes  of  different  denomi- 
,  in  blank,  registered,  and  conntersigned  as  proTided  by  law,  not  exceeding 
rhole  amount,  including  circulating  notes  previously  issued,  the  par  value  of 
ids  deposited :  Providedy  That  at  no  time  shall  the  amount  of  such  notes  issucil 
association  exceed  the  amount  at  such  time  actually  paid  in  of  its  capital 

•HEKT  iatmded  to  be  propoeed  by  Mr.  CftU  to  the  bill  (S.  453)  to  nrovide  for  the  issue  of  cir- 
culating notee  to  natloiuil  banks,  via :  At  the  end  of  the  bill  ado  the  following : 

two  hundred  and  fifty  million  ^ollars  of  full  legal-tender  Treasury  notes  of 
ted  States,  in  snch  form  and  denominations,  not  less  than  one  dollar  nor  more 
le  hundred  dollars,  redeemable,  at  the  discretion  of  the  Secretary  of  the 
y,  in  gold  or  silver  coin  of  the  standard  prescribed  in  the  laws  of  the  United 
\X  the  date  of  the  approval  of  this  act  and  the  issue  of  such  notes, 
such  Treasury  notesshall  be  deposited  in  national  banks.  State  banks,  savings 
ir  other  chartered  institutions  under  the  laws  of  the  several  States  as  equally 
be  in  proportion  to  the  entire  population  of  the  United  States.  Such  banks 
tered  institutions  shall  be  selected  by  the  Secretary  of  the  Treasury, 
the  officer  of  said  banks  or  incorporated  companies  having  custody  of  the 
shall  be  appointed  a  subtreasurer  of  the  United  States  witnout  salary  from 
ted  States,  and  such  banks  or  chartered  institutions  shall  be  required  to 

seourity  in  a  sum  doublo  the  amount  of  such  deposit  of  United  States  Treas- 
es  for  the  repayment  of  such  amount  to  the  United  States,  to  be  approved  by 
retary  of  the  Treasury. 

such  security  may  be  deposited  in  State,  county  or  municipal  bonds,  to  be 
)dby  the  Secretary  of  the  Treasury,  to  be  held  in  the  Treasury  of  the  United 
ks  collateral  security  for  the  repayment  of  such  Treasury  notes, 
the  banks  or  chartered  institutions  receiving  such  deposits  of  Treasury  notes 
iibited  from  loaning  money,  either  directly  or  indirectly,  at  a  higher  rate  of 

than  six  per  centum  per  annum;  and  atiy  officer  of  snch  bank  willfnlly 
ig  this  act  shall  be  liable,  on  trial  and  conviction,  to  be  fined  in  a  sum  not 
Dg  double  the  amount  so  loaned  and  imprisonment  not  exceeding  six  months. 

S.  409. 

directing  the  purchase  of  sliver  bnllion  snd  the  isiiae  of  Treasury  notes  therefor,  for  the 
appointment  of  a  mint  commission,  and  for  other  purposes. 

enacted  hjf  the  Senate  and  Houee  of  Bepreeentativee  of  the  United  States  of  America 
ress  assemhledf  That  the  Secretary  of  the  Treasury  is  hereby  directed  to  pur- 
rom  time  to  time  all  the  silver  bnllion  offered  at  any  coinage  mint  of  the 
States  at  a  price  to  be  fixed  from  time  to  time  by  a  mint  commission,  herein- 
'ovided  for,  and  to  issue  in  payment  of  such  purchases  of  silver  bullion  Treas- 
es  of  the  United  States,  to  be  prepared  by  the  Secretary  of  the  Treasury,  in 
rm  and  in  such  denominations  as  he  may  prescribe,  and  a  sum  sufficient  to 
ito  effect  the  provisions  of  this  act  is  hereby  appropriated  out  of  any  money 
Dreasury  not  otherwise  appropriated. 

2.  That  Treasury  notes  issuea  in  accordance  with  the  provisions  of  this  act 
)  redeemable  on  demand  in  coin  at  the  Treasury  of  the  United  States  or  at  the 
r  any  assistant  treasurer  of  the  United  States,  or  at  the  mints  of  the  United 
in  silver  bullion  at  the  price  established  by  the  mint  commission,  and  when 
Bmed  may  be  reissued,  and  snch  Treasury  notes  shall  be  a  legal  tender  in  pay- 
r  all  debts,  public  and  private,  except  when  expressly  stipulated  in  the  con- 
nd  shall  be  receivable  for  customs  taxes  and  all  public  dues,  and  snch  notes 
eld  by  any  national  banking  association  may  be  counted  as  a  part  of  its  law- 
jrve. 

3.  That  the  President  shall,  by  and  with  the  advice  and  consent  of  the  Sen- 
point  three  members  of  a  commission,  to  be  termed  "the  mint  commission," 
all  meet  in  Washington  as  often  as  the  duties  of  their  office  may  rec^ulre,  and 
ch  commission  the  Secretary  of  the  Treasury  shall  be  a  member,  Vn  i^iVxMvQW. 
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to  the  three  named,  and  ex-offlcio  chairman  of  said  commiBsion.  The  said  oommii- 
sion  shali,  from  time  to  time,  ascertain  the  market  or  commercial  Talue  of  silTerper 
ounce  of  pure  metal,  and  in  forming  conclusions  as  to  the  market  ralue  they  may 
take  into  consideration  the  effect  produced  upon  the  current  price  hy  the  existeoce 
of  combinations  or  speculative  manipulation  to  the  end  and  effect  that  the  price 
determined  upon  shall  fairly  and  truly  represent  the  actual  market  value  as  near  is 
it  may  be  ascertained  when  unaffected  by  such  combinations  or  mani^ulatiouB.  They 
shall  also  have  the  power  to  increase  or  lower  the  price,  or  to  suspend  purchase  of 
silver  bullion,  when,  in  their  judgment,  the  public  interest  demands  such  BUBpensioa: 
Prinfided,  however,  That  no  arbitrary  change  in  price  shall  be  made.  When  ouoe  fixed 
the  price  must  so  remain^  unless  purchases  are  suspended  for  cause  or  nntil  the  com- 
mission shall  become  satisfied  that  the  price  previously  adopted  is  either  higher  or 
lower  than  the  actual  market  value,  iudging  from  the  production  of  silver  and  the 
surplus  thereof,  or  the  lack  of  surplus,  over  and  above  the  world's  demand.  The 
said  commission  shall  also  prepare  and  recommend  for  the  consideration  of  Congress 
a  revised  coinage  plan,  to  include  or  replace  all  existing  silver  coinage  laws,  and 
which  plan  may  provide  for  full  legal-t«nder  silver  coins  that  shall  contain  a  ssi- 
cient  quantity  oi  pure  metal,  which  at  the  commercial  value  thereof  shall  caoie 
such  coins  to  be  equal  in  value  to  gold  coins  of  like  denominations,  and  which  coins 
may  be  coined  free  at  the  mints  the  same  as  gold  is  now  coined,  it  being  the  estab- 
lished policy  of  the  United  States  to  uphold  and  maintain  the  bimetallic  theory  of 
money,  and  also  to  maintain  all  kinds  of  money  issued  by  the  Government  of  the 
United  States  or  under  its  authority,  whether  the  same  be  gold,  silver,  or  pa^r,oa 
a  parity  with  each  other,  upon  the  standard  of  value  as  now  established  in  the 
authorized  coinage  of  gold.  The  said  commissioners  shall  each  receive  a  salary  of 
dollars  per  annum  and  their  reasonable  expenses  while  actually  engaged 
in  the  performance  of  the  duties  involved,  to  be  approved  by  the  Secretary  of  the 
Treasury. 

Sec.  4.  That  the  silver  bullion  purchased  under  the  provisions  of  this  act  shall  be 
subject  to  the  requirements  of  existing  laws  and  the  regulations  of  the  mint  senrioe 
governing  the  methods  of  determining  the  amount  of  pure  silver  contained,  and 
there  shall  be  deducted  from  all  purchases  one  per  centum  of  the  amount  thereof  to 
cover  mint  charges. 

Sec.  5.  That  tne  Secretary  of  the  Treasnrv  is  hereby  authorized  and  directed  in 
his  discretion  to  charge  a  tax  or  premium  of  such  amount  as  he  may  deem  proper 
from  time  to  time  upon  gold  bars  held  by  the  mints. 

Sec.  6.  That  all  laws  or  parts  of  laws  authorizing  the  purchase  of  silver  hallion 
or  the  coinage  of  legal-tender  silver  dollars,  or  which  may  in  other  respects  be  incon- 
sistent with  the  provisions  of  this  act,  are  hereby  repealed:  Propidedf  That  the  pnr- 
chase  of  silver  bullion  for  coinage  into  subsidiary  coins  as  now  provided  by  u^ 
shall  not  be  affected  by  this  act. 

S.484. 

▲  BILL  providing  for  the  issuanoe  of  clearing-house  oertiflcatea  by  clearina[-hoase  aaiwOTitfcw "{ 
central  reaerve  cities,  and  the  p.urchase  thereof  by  the  Secretary  of  Uie  Treasury,  the  isMtfw 
Treasury  notes,  their  redemption,  and  for  other  porposes. 

Be  it  enacted  by  the  Senate  and  House  of  Bepretentaiivee  of  the  United  Statee  ofAmeric^ 
in  Congress  assemhledf  That  the  Secretary  of  the  Treasurer  is  hereby  authorised  and 
directed  to  purchase,  at  not  more  than  par  value  thereof,  clearing-house  oertificfttM 
issued  by  the  associated  banks  forming  the  clearing-house  association  of  any  centru 
reserve  city  under  the  national  currency  act,  when  the  same  shall  be  presented  in 
sums  of  one  thousand  dollars  or  multiples  thereof,  and  to  issue  in  payment  of  such 
purchases  Treasury  notes  of  the  United  States,  to  be  prepared  by  the  Secretary  of 
the  Treasury  in  such  form  and  in  such  denominations  as  he  may  prescribe,  and  asni^ 
sufficient  to  carry  into  effect  the  provisions  of  this  act  is  hereby  appropriated  out  of 
any  money  in  the  Treasury  not  otherwise  appropriated. 

Sec.  2.  That  the  Treasury  notes  issued  in  accordance  with  the  provisions  of  this 
act  shall  be  redeemable  on  aemjind  in  coin,  at  the  Treasury  of  the  United  8t»to8»or 
at  the  office  of  any  assistant  treasurer  of  the  United  States,  and  when  so  redeeosed 
may  be  reissued,  except  when  received  in  redemption  of  clearing  house  certificfttej 
purchased  under  this  act;  and  such  Treasury  notes  shall  be  legal  tender  in  payment 
of  all  debts,  public  and  private,  except  where  otherwise  expressly  stipulated  in  we 
contract,  and  shall  be  receivable  for  customs,  taxes,  and  all  public  oues;  andsach 
notes  when  held  by  any  national-banking  association  shall  be  counted  as  aptftoi 
its  lawful  reserve. 

Sec.  8.  That  the  clearing-house  certificates  authorissed  to  be  purchased  under  thii 
act  shall  be  made  payable  on  demand,  and  shall  draw  interest  at  a  rate  not  less  tfli|n 
six  per  centum  per  annum,  and  shall  not  be  issued  in  an  amount  to  ezoaed  ifl  '^ 
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tfstanding  at  any  time  the  ap^oregate  capital  of  the  banks,  members  of  the 
issning  the  same.  The  articles  of  such  clearin^-hoase  associations  shall 
the  banks  forming  the  association  shall  bo  jointly  and  severally  liable 
aent  of  the  certihcates  issued  by  the  associations,  with  the  interest 
no  defect  in  the  corporate  organization  of  such  associations  or  the  mem- 
shall  relieve  any  bank  appearing  as  a  member  thereof  from  its  liability 
e  certificates  purchased  under  this  act. 

at  the  banks  composing  said  clearing-house  associations  shall  have  the 
'edeemiuff  at  any  time  any  or  all  of  the  certificates  purchased  under  this 
ting  witn  the  Treasurer  of  the  United  States,  or  any  assistant  treasurer 
d  States,  legal-tender  notes  to  the  amount  of  certificates  desired  to  be 
ith  interest  thereon  to  date  of  deposit,  and  upon  receipt  of  certificate  of 
bhe  Secretary  is  authorized  to  deliver  the  certificates  so  redeemed  to  the 
ink. 

at  the  legal-tender  notes  received  in  redemption  of  clearing-house  cer£ifi- 
s  canceled  and  destroyed  and  not  reissued,  to  the  end  and  effect  that 
certificates  authorized  to  be  purchased,  under  this  act  shall  have  been 
e  volume  of  United  States  notes  outstanding  shall  be  the  same  as  that 
r  to  the  issue  of  the  notes  here  authorized. 

at  the  Secretary  of  the  Treasury  is  authorized  to  demand  and  enforce 
of  any  clearing-house  certificates  purchased  under  this  act,  when  in  his 
should  all  be  retired  by  the  ending  of  the  emergency  Justifying  their 


«.  489. 

hortzetbe  purchftse  of  gold  and  silver  bnllion,  and  to  pay  for  fhe  same  in  lagel-tender 

paper. 

id  hy  the  Senate  and  House  of  Bepreeentativee  of  the  United  States  of  America 
teembled.  That  the  Director  of  the  Mint,  with  the  approval  of  the  Secre- 
reasury,  be,  and  they  are,  authorized  to  purchase  all  gold  and  silver  buU- 
ridiary  coins  offered  at  any  price,  less  the  cost  of  transportation  and 
hont  regard  to  the  price  in  any  foreign  nation. 

at  said  gold  and  silver  bullion  so  purchased,  and  that  now  owned  by 
ient,shaU  be- coined  as  speedily  as  possible  into  the  different  standard 
United  States  at  the  present  ratio  of  sixteen  to  one. 
at  no  ^old  or  silver  reserve  shall  be  held  for  any  purpose,  except  a  suffi- 
et  the  indebtedness  and  general  expenditures  of  the  Government, 
lat  for  every  dollar  of  gold  and  silver  coined  the  Government  shall  issue 
in  greenbacks,  mostly  in  small  denominations,  to  supply  the  place  of 
k  notes  and  all  worn  and  mutilated  bills  of  all  kinds,  and  for  other 
necessity  may  demand ;  and  thereby  reduce  all  circulating  notes  as  soon 
0  only  three  kinds  of  legal  tender,  namely,  ffold,  silver,  and  greenbacks, 
at  all  such  issues  of  greenbacks  and  all  gola  and  silver  coined,  based  as 
ihe  faith  and  wealth  of  the  nation,  shall  be  a  legal  tender  for  all  debts, 
trivate,  and  interchangeable,  one  for  the  other,  at  any  time,  in  any  sum 
i  one  hundred  dollars  to  anyone,  for  the  accommodation  of  businessmen 

• 

lat  the  Secretary  of  the  Treasury  shall  pay  out,  on  all  demands  against 
lent,  gold,  silver,  and  greenbacks,  as  nearly  equally  as  possible  without 
special  discrimination  for  or  against  apy  legal  tender,  except  such  Gov- 
ids  pledged  to  be  paid  in  coin ;  all  such  bonds  shall  be  paid  one-half  in 
\  other  half  in  silver.  But  if  the  bondholder  prefers  bullion  it  shall  be 
price  of  the  bullion  to  be  determined  by  its  mintage  value  in  the  United 
le  cost  of  mintage. 

lat  all  gold  and  silver  bullion  purchased  by  the  Government,  namely, 
paid  In  gold  coin,  or,  if  preferrea  by  the  seller,  any  or  all  in  greenbacks, 
u  shall  be  paid  for  in  silver  coin,  or  any  part  or  all  in  greenbacks,  at  the 
•n. 

lat  the  Government  shall  not  be  re(}nired  to  purchase  any  given  amount  in 
time,  but  shall  purchase  anywhere  any  or  all  gold  and  silver  bullion 
y  price,  less  the  cost  of  transportation  and  mintage,  so,  if  possible,  to  keep 
tne  Government  constantly  operated  at  their  full  capacity, 
lat  all  laws  and  parts  of  laws  in  conflict  with  the  provisions  of  this  bill 
lereby,  repealed. 
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8.  486.  ^ 

A  BILL  to  mithoriM  the  iasne'of  six  hundred  mlUkm  dollan  of  money,  md  for  other  pupoMi. 

Whereas  a  nation  which  can  make  good  bonds  can  make  better  money;  and 

Whereas  a  nation  which  can  make  a  dollar  on  gold  can  make  another  doUftr  o& 
aluminum  or  paper;  and 

W^hereas  a  nation  which  won't  or  can't  pay  its  debts  has  no  right  to  exist  on  this 
earth;  and 

Whereos  Congress  can  coin  enough  money  to  pay  the  debts  of  the  United  States 
within  six  months :  Therefore, 

Be  it  enacted  hy  the  Senate  and  H<mM  of  Bepresentatives  of  the  United  States  of  Aami 
in  Congress  assembled ,  That  the  Secretary  of  the  Treasury  be,  and  he  is  hereby, 
authorized  and  instructed  to  prepare  the  sum  of  six  hundred  million  dollsn  of  tke 
(\^c1aratory  (not  promissory),  full  (not  partial)  legal-tender  money  of  this  republic, 
in  various  denominations,  on  sheets  of  aluminum  or  silk-threaded  pa^er,  as  the 
people  may  prefer,  and  cover  the  same  into  the  Treasury  as  soon  as  possible  as  bdt- 
plus  money,  and  then  forthwith  call  all  of  the  outstanding  interest-bearing  bondiof 
the  United  States  for  immediate  redemption,  at  par,  under  the  act  of  March  tbiid, 
eighteen  hundred  and  eighty-one,  and  as  fast  as  said  bonds  are  presented  he  ihill 
pay  them  with  said  surplus  money. 

Sec.  2.  That  all  acts  and  parts  of  acts  in  conflict  with  this  act  be,  and  tbeyffs 
hereby,  repealed,  and  this  act  shall  take  effect  when  approved. 

8.  AM. 

A  BILL  to  provide  for  a  more  extended  oee  of  gold  by  the  people  of  the  United  Slaitei. 

Be  it  enacted  hy  the  Senate  and  House  of  Eepresentatives  of  the  United  States  of  Ammta 
in  Congress  assemhledj  That  section  two  hundred  and  fifty-four  of  the  Revised  Stat- 
utes of  the  United  States  be,  and  is  hereby,  amended  by  striking  out  the  word 
'*  twenty"  after  the  words  'Mn  denominations  of  not  less  than,"  and  by  iDsertiDgin 
the  place  thereof  the  word  *'  five,"  so  that  the  first  sentence  of  said  section  shall 
read :  ''  The  Secretary  of  the  Treasury  is  authorized  to  receive  deposits  of  cold  eojo 
and  bullion  with  the  Treasurer  or  any  assistant  treasurer  of  the  United  States,  Ib 
sums  not  less  than  twenty  dollars,  and  to  issue  certificates  therefor,  in  denomina- 
tions of  not  less  than  five  dollars  each,  corresponding  ¥rith  the  denominations  of  the 
United  States  notes." 

8.  a7o. 

A  BILL  dieeontinning  the  pnrehsse  of  aUrer  bnlUon. 

Be  it  enacted  hy  the  Senate  and  House  of  Bepresentatives  of  tkeUniied  States  of  Ana^ 
in  Congress  assembled,  That  so  much  of  the  act  approved  July  fourteenth,  eighteea 
hundred  and  ninety,  entitled,  ''An  act  directing  toe  purchase  of  silver  bullion  and 
issue  of  Treasury  notes  thereon,  and  for  other  purposes,"  as  directs  the  Seeretaryof 
the  Treasury  to  purchase  from  time  to  time  silver  bullion  to  the  aggregate  amooot 
of  four  million  five  hundred  thousand  ounces,  or  so  much  thereof  as  may  be  offend 
in  each  month  at  the  market  price  thereof,  not  exceeding  one  dollar  for  three  hun- 
dred and  seventy-one  and  twenty-five  one-hundredths  grains  of  pore  silver,  and  to 
issue  in  payment  for  such  purchases  Treasury  notes  of  the  United  States,  be,  M^.^ 
same  is  hereby,  repealed.  And  it  is  hereby  declared  to  be  the  policy  of  the  UnivBd 
Statos  to  continue  the  use  of  both  f;old  and  silver  as  standard  money,  and  to  oou 
both  gold  and  silver  into  money  of  intrinsic  and  excbangeablA  value,  such  eqnvfv 
to  be  secured  tlirongh  international  agreement,  or  by  such  safeguards  of  legislation 
as  will  insure  the  maintenance  of  the  parity  in  value  of  the  ooins  of  the  two  metals, 
and  the  equal  power  of  every  dollar  at  all  times  in  the  markets  and  hi  the  parioeoi 
of  debts.  And  it  is  hereby  further  declared  that  the  efforts  of  the  GoverDmeoi 
should  be  steadily  directed  to  the  establishment  of  such  a  safe  system  of  bimetalltfo^ 
as  will  maintain  at  all  times  the  equal  power  of  every  dollar  coined  or  issued  oj 
the  United  States,  in  the  markets  and  in  the  payment  of  debts. 

8.  570. 

AMENDMENTS  Intended  to  be  proposed  by  Mr.  Pasco  to  the  amendment  introdnoed  bythaviBflCj^^ 
of  the  Ooramittee  on  Fiuance  to  the  bill  (S.  570)  discontinuing  the  purobaae  of  lilTerbolliM^' 
Strike  out  section  one  and  insert  in  lien  thereof  the  foUowing: 

''That  a  commission,  to  be  composed  of  three  citizens  of  the  United  States,  shaD 
be  apx)ointed  by  the  President  to  ascertain  and  determine  by  the  firstday  of  Jsnosry 
next  the  fair  and  just  ratio  between  the  actual  and  intrinsic  values  of  ailTsr*'* 
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old,  as  a  basis  for  the  fntore  coinage  of  silver,  as  hereinafter  provided,  without 
iflcrimination  against  either  metal  or  charge  for  coinage,  so  that  the  dollar  unit  of 
oinage  of  both  metals  may  be  of  equal  intrinsic  value.  And  the  said  commistsion 
hall  report  to  the  Secretary  of  the  Treasury  the  result  reached  by  them  as  soon  as 
ineticable  after  the  date  hereinbefore  named,  and  he  shall  thereupon  fix  and  deter- 
aine  the  weieht  of  pure  and  standard  silver  to  be  contained  in  the  silver  dollar,  the 
lalf  dollar,  uie  quarter  doUar,  and  the  dime  authorized  to  be  coined  by  this  act, 
iccording  to  the  said  report;  and  the  said  coins  so  authorized  and  thereafter  coined 
ihall  be  of  the  standard  and  weight  thus  fixed  and  determined  by  the  Secretary  of 
kbe  Treasury.'' 

In  section  two  strike  out  all  aftdr  the  second  ''of,''  in  line  ten,  and  insert  in  lieu 
thereof  the  following:  "the  fineness  and  weight  fixed  in  accordance  with  the  pro* 
TiflioDS  of  the  first  section  of  this  act.'' 

In  section  three  insert  after  '*  may,"  in  lino  two,  ''from  and  after  the  first  day  of 
March,  eighteen  hundred  and  ninety-four." 

8.  570. 

lAjDcadment  intended  to  be  proposed  by  the  minority  of  the  Committeo  on  Finance  to  the  bill  (S.  570) 

oiabontinaing  the  parchaae  of  silver  bullion.] 

A  BILL  to  fix  the  number  of  grains  of  silver  in  the  silver  coins  of  the  United  States,  and  for  other 

parposes. 

Beii  enacted  hy  th^  Senate  and  House  of  Representatives  of  the  United  States  of  America 
w  Congress  assembled^  That  from  and  after  the  passage  of  this  act  the  silver  coins  of 
the  United  Seatea  shall  contain  the  following  quantities  of  silver,  that  is  to  say: 
£tcb  dollar  shall  contain  four  hundred  and  sixty-four  and  four-tenths  grains  of  pure 
Bilver,  and  five  hundred  and  sixteen  grains  of  standard  silver;  each  half-dollar  shall 
contain  two  hundred  and  thirty-two  and  two-tenths  grains  of  pure  silver,  and  two 
hondred  and  fifty-eight  grains  of  standard  silver;  and  e<ach  quarter-dollar  shall  con- 
tain one  hundrea  and  sixteen  and  ono'tenth  grains  of  pure  silver,  and  one-hundred 
ftnd  twenty-pine  grains  of  standard  silver;  the  dime,  or  ten-cent  piece,  shall  con- 
tain forty-six  and  fonr-tentha  grains  of  pure  silver,  and  fifty-one  and  six-tenths 
grains  of  standard  silver. 

8£C.  2.  That  the  coins  mentioned  in  the  previous  section  shall  have  on  them  the 
devices  and  superscriptions  provided  for  coins  of  like  denominations  now  coined,  and 
shall  be  legal  tender  at  their  nominal  value  for  all  debts  and  dues,  public  and  private, 
sxcept  when  otherwise  expressly  stipulated  by  contract ;  and  any  owner  of  silver 
bnllion  may  deposit  the  same  at  the  mints  of  the  United  States  at  Phildelphia,  San 
Francisco,  and  New  Orleans  to  be  coined  into  dollars,  or  into  half  dollars,  or  quarter- 
dollars,  at  the  option  of  the  Secretary  of  the  Treasury,  of  five  hundred  and  sixteen 
grains,  two  hundred  and  fifty-eight  grains,  and  one  hundred  and  twenty-nine  grains, 
'Mpectively,  for  his  benefit. 

Skc.  3.  That  any  holder  of  the  coins  authorized  by  this  act  may  deposit  the  same 
with  the  Treasurer  or  any  assistant  treasurer  of  the  United  States  in  sums  of  not 
less  than  ten  dollars  and  receive  therefor  certificates  of  not  less  than  ten  dollars  each, 
corresponding  with  the  denominations  of  United  States  notes.  The  coin  deposited 
or  representing  the  certificate  shall  be  retained  in  the  Treasury  for  the  payment  of  the 
>^e  on  demand.  Said  certificate  shall  be  receivable  for  customs,  taxes,  and  all 
pnblic  dues,  and  when  received  may  be  reissued. 

8ec.  4.  That  the  Secretary  of  the  Treasury  shall,  within  two  years  from  and  after 
the  passage  of  this  act,  cause  all  the  silver  coins  of  the  United  States  hitherto  minted 
of  the  denominations  of  one  dollar,  half-dollar,  and  quarter-dollar,  as  well  as  the 
^"reasnry  notes  issued  under  the  law  of  July  fourteenth,  eighteen  hundred  and  ninety, 
to  be  withdrawn  from  circulation  by  exchanging  the  same,  or  causing  the  same  to 
^exchanged  at  their  nominal  value  for  silver  certificates  of  like  denominations, 
representing  silver  coins  of  the  weight  and  fineness  provided  for  by  this  act ;  ana 
the  silver  certificates  thus  issued  shall  be  in  all  respects  similar  to  those  provided  for 
^  the  preceding  section,  and  shall,  like  them,  be  receivable  for  customs,  taxes,  and 
public  dues,  and  when  received  may  be  reissued ;  and  that  on  and  after  the  expiration 
of  the  two  years  above  mentioned  all  the  silver  coins  hitherto  minted  of  the  denomina- 
tions of  one  dollar,  half-dollar^  and  quarter-dollar,  as  well  as  the  Treasury  notes 
iflsned  under  the  law  of  July  fourteenth,  eighteen  hundred  and  ninety,  shsJl  cease 
^  be  legal  tender. 

8sc.  o.  That  all  silver  coins  coined  prior  to  the  passage  of  this  act  shall  be  recoined 
^  aarly  as  praotioable  into  coins  of  like  denominations  of  the  weight  and  fineness 
AQthorized  by  section  one. 

Skc.  6.  That  a  sum  sufficient  to  carry  out  the  provisions  of  this  act  is  hereby 
Appropriated  out  of  any  moneys  in  the  Treasury  not  otherwise  appropriated. 
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Site.  7.  That  the  Secretary  of  the  Treasury  is  hereby  authorized  to  adopt  soeh 
mica  and  regulations  as  may  he  neccsaai^  to  enforce  the  provisions  of  this  act 

8ec.  8.  That  section  one  of  an  act  entitled  *<An  act  directing  the  purcltaMof  nl- 
ver  bullion  and  the  issue  of  Treasury  notes  thereon,  and  for  other  parpoMs," 
approved  July  fourteenth,  eighteen  hundred  and  ninety,  be,  and  the  same  is  herebj 
repealed. 

AlCRKDMBKT  intended  to  be  proposed  by  Mr.  Aluen  to  the  bill  (3. 570)  diaeontinning  the  purebiM 
of  silver  bullion,  vis:  Add,  after  the  repesling  cUnse,  the  following: 

Provided,  That  hereafter  standard  silver  shall  be  coined  at  the  several  mints  of  Uie 
United  States  into  dollars,  half-dollars,  quarter-dollars,  and  dimes,  at  the  preioit 
ratio  of  sixteen  grains  of  standard  silver  to  one  grain  of  standard  gold,  under  the 
same  conditions  us  to  mintage  and  other  charges  that  are  now  or  may  hereafter  be 
in  force  with  reference  to  the  coinage  of  gold.  And  it  shall  be  the  duty  of  the  8ee* 
retary  of  the  Treasury,  without  unnecessary  delay,  to  cause  all  uncoined  silver  bul- 
lion owned  by  the  Government  of  the  United  States  to  be  coined  into  staadardsilTar 
dollars.  A 11  money  coined  under  the  provisions  of  this  act  shall  be  a  full  legal  tender 
for  all  debts  public  and  private. 


A  BILL  to  provide  for  the  Immediate  issue  and  clrcnUtlon  of  Treasnry  notes. 

Be  it  enacted  hy  the  Senate  and  House  of  Representatives  of  ike  United  States  of  Ammet 
in  Congress  assembled.  That  the  Secretary  of  the  Treasury  be,  and  he  is  hereby, 
authorized  and  directed  to  cause  to  be  prepared  immediately  T^asury  notes  to  the 
amount  of  two  hundred  and  fifty  million  dollars,  said  notes  to  be  in  form,  dimennooa, 
and  general  appearance  similar  to  those  which  have  been  prepared  under  the  pro- 
visions of  the  act  of  July  fourteenth,  eighteen  hundred  and  ninety.  They  shaU  be 
of  the  denominations  one  dollar,  two  dollars,  five  dollars,  ten  dollars,  and  tweotj 
dollars,  one-fifth  part  in  value  of  the  total  issue  to  be  in  each  of  said  denojninatiooi; 
they  shall  be  made  payable  in  lawful  money;  they  shall  be  received  by  die  Govers* 
ment  of  the  United  States,  and  the  officers  thereof,  for  taxes  and  all  public  dnei, 
and  they  shall  be  lawful  money  and  legal  tender,  at  their  face  value,  in  payment  of 
debts  to  any  amount  whatever. 

Sec.  2.  That  said  notes  shall  be  printed  on  paper  of  the  same  character,  qnality, 
and  grade  as  that  now  used  for  the  United  States  notes ;  they  shall  be  prepared  in 
accordance  with  laws,  rules,  and  regulations  now  in  force  applicable  to  soeh  vork, 
and  as  fast  as  they  are  ready  for  deliverv  they  shall  be  deposited  in  the  Treasmyand 
treated  as  so  much  available  cash,  and  they  shall  be  paid  out  the  same  as  otiier  pablie 
moneys. 

Sec.  S.  That  when  any  of  said  notes  are  received  in  the  Treasnry  in  the  eoiat»d 
business  they  shall  be  reissued  and  thus  kept  in  circulation. 

Sec.  4.  That  this  act  shall  take  effect  immediately  after  its  passage. 

a.  741. 

A  BILL  to  proride  a  postid  cnrrraoy,  and  for  other  pnipoaea. 

Be  it  enacted  (y  the  Senate  and  House  of  Bepreseniatives  of  the  United  States  of  An^ 
in  Congress  assembled,  That  on  and  after  January  first,  eighteen  hundred  and  ninety- 
four,  the  issue  by  the  Post-Office  Department  of  postal  notes  shall  cease,  and  ^^ 
shall  be  issued  in  their  stead  a  postal  fractional  currency  in  denominations  of  fi^ 
ten,  twenty-five,  fifty,  and  seventy-five  cents. 

Sec.  2.  That  the  issue  of  said  fractional  currency  shall  be  made  under  the  sap«^ 
vision  of  the  Post-Offlce  Department  and  shall  be  furnished  to  all  postmasters  in 
sams  as  the  Postmaster-General  shall  deem  proper,  having  due  regard  for  the  smonnt 
of  business  transacted. 

Sec.  3.  That  the  said  postal  fractional  currency  shall  be  a  legal  tender  for  nub* 
less  than  one  dollar  and  shall  be  redeemable  in  thelawfnl  money  of  the  United  States 
at  any  post-office  in  the  United  States  to  the  amount  of  one  dollars;  at  any  money- 
order  post-office  of  the  fourth  class  to  the  amount  of  five  dollars ;  at  any  poat-offic«  of 
the  first,  second,  or  third  class  to  an  amount  not  exceeding  ten  dollars  in  any  ooe 
payment  to  any  one  individual  on  the  same  day. 

Sec.  4.  That  such  postal  fractional  currency  shall  be  furnished  to  the  pnblieoo 
payment  therefor  at  the  face  value  in  lawful  money  of  the  United  State  witbont 
other  cost  or  charges. 
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.t  any  person  convicted  of  con utcrfei ting  said  fractional  onrrency  shall, 
thereof,  be  fined  in  a  sum  not  less  than  one  thousand  nor  more  than 
dollars,  or  be  subject  to  imprisonment  for  not  less  than  five  years  nor 

enty  years,  as  the  judgment  of  the  court  having  Jurisdiction  of  the  case 

a.  76S. 

LL  to  provide  for  the  free  and  anlimited  ooinsge  of  gold  and  silver  hnllion. 

ilnfihe  Senate  and  Houee  of  Repre^eniaihee  of  the  United  States  of  America 
semhlei,  That  the  standard  for  both  gold  and  silver  coins  of  the  United 
lereafter  be  such  that  of  one  thousand  parts  by  weight  nine  hundred 
ire  metal  and  one  hundred  of  alloy ;  and  the  alloy  of  the  silver  coins 
»pper;  and  the  alloy  of  the  gold  coins  shall  be  of  copper  and  silver: 
it  the  silver  do  not  exceed  one-half  of  the  whole  aUoy. 
kt  of  the  silver  coins  the  dollar  shall  be  of  the  weight  of  four  hundred 
nd  one-half  grains;  the  half-dollar  of  the  weight  of  two  hundred  and 
>nrth  grains ;  the  quarter-dollar  of  the  weight  of  one  hundred  and  three 
ih  grains;  the  dime,  or  tenth  gart  of  a  dollar,  of  the  weight  of  forty- 
tarter  grains.  And  that  dollars,  half-dollars,  and  quarter-dollars,  and 
»e  legu  tenders  of  payment,  according  to  their  nominal  value,  for  any 
sr. 

kt  of  the  gold  coins  the  weight  of  the  •eagle  shall  be  two  hundred  and 
iins ;  that  of  the  half-eagle  one  hundred  and  twenty-nine  grains ;  and 
luarter-eagle  sixty-four  and  one-half  grains.  And  that  for  all  sums 
eagle  shall  be  a  legal  tender  of  payment  for  ten  dollars,  the  half-eagle 
«,  and  the  quarter-eagle  for  two  and  a  half  dollars, 
kt  the  silver  coins  heretofore  issued  at  the  Mint  of  the  United  States 
coins  issued  since  the  thirty-first  day  of  July,  eighteen  hundred  and 
hall  continue  to  be  legal  tenders  of  payment  for  their  nominal  values 
erms  as  if  they  were  of  the  coinage  provided  for  by  this  act. 
kt  lipoid  and  silver  bullion  brought  to  the  Mint  for  coinage  shall  be 
coined,  by  the  proper  officers,  for  the  benefit  of  the  depositor :  Provided^ 
be  lawful  to  refuse,  at  the  Mint,  any  deposits  of  less  value  than  one  hun- 
and  any  bullion  so  base  as  to  be  unsuitable  for  the  operations  of  the 
'ovided  aho,  That  when  gold  and  silver  are  combined,  if  either  of  these 
mch  small  proportion  tnat  it  can  not  be  separated  advantageously,  no 
%\\  be  made  to  the  depositor  for* the  value  of  such  metal, 
kt  when  bullion  is  brought  to  the  Mint  for  coinage  it  shall  be  weighed 
trer,  in  the  presence  of  the  depositor,  when  practicable,  and  a  receipt 
shall  state  the  description  and  weight  of  the  bullion :  Provided,  That 
llion  is  10  such  a  state  as  to  require  melting  before  its  value  can  be 
he  weight  after  melting  shall  be  considered  as  the  true  weight  of  the 
dted. 

at  all  provisions  of  existing  laws  relating  to  coinage  which  are  not 
irith  the  provisions  of  this  shall  be  construed  in  aid  of  the  execution  of 

it  all  provisions  of  law  in  conflict  with  the  provisions  of  this  act  are 

led. 

It  this  act  shall  take  efi^ect  and  be  in  force  immediately. 


b1  seetioni  one  and  two  of  the  act  of  Congrem.  approyed  Jane  ninth,  eighteen  hnndred 
Ine,  "To  provide  for  the  exchange  of  ooin  for  lawful  money  of  the  United  Statee  ander 
istances,  and  to  make  such  ooina  a  legal  tender  in  all  aams  not  exceeding  ten  dollars, 
purposes." 

i  hy  the  Senate  and  House  of  Representatives  of  the  United  States  of  America 
'sembled,  That  sections  one  and  two  of  the  act  of  Congress,  approved 
nghteen  hundred  and  seventy-nine,  "  To  provide  for  the  exchange  of 
ful  money  of  the  United  States  under  certain  circumstances,  and  to 
ins  a  legal  tender  in  all  sums  not  exceeding  ten  dollars,  and  for  other 
),  and  the  same  are  hereby,  repealed. 

Dg  the  purchase  of  silver  bullion  and  the  iasne  of  United  Statea  Treasnry  notes  therefor. 

dhy  the  Senate  and  House  of  Representatives  of  the  United  States  of  America 
tsemhled,  That  the  Secretary  of  the  Treasury  is  hereby  directed  to  pur- 
er bullion  mined  in  the  United  Statea  that  may  be  offered,  in  lotaQt  thA 
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▼alue  of  not  lesstban  one  hundred  dollars  each,  at  its  par  valae  of  one  dollar  twenty* 
nine  and  twenty-nine  one-hundredtha  cents  per  ounce,  less  the  usual  charge  foiput*! 
ing,  coining,  and  so  forth,  that  prevailed  prior  to  February  twelfth,  eigbteen  biuK] 
dred  and  seventy-three;  that  an  additional  charge  of  three  cents  per  onnceshsll)  ' 
made  to  cover  expenses  incurred  in  distributing  the  silver  coin  per  express,  thioa| 
the  mails,  or  otherwise;  that  the  Secretary  of  the  Treaaury  shall  keep  an  accoanti 
the  profits  accruing  from  said  charge,  and  also  of  the  expenses  incurred,  and  thatt 
charge  shall  be  increased  or  decreased,  as  may  be  neceasary,  to  meet  the  expenaes* 
distributing  said  silver  coin. 

Sbc.  2.  lliat  gold  or  silver  coin  or  full  legal- tender  United  States  notes,  redeemablsi 
in  gold  or  silver  coin,  at  the  option  of  the  Secretary  of  the  Treasury,  may  be  employeil 
in  the  purchase  of  said  silver  bullion;  that  when  said  notes  are  redeemed  they  m»y' 
be  paid  out  again. 

Sec.  3.  That  said  bullion  may  be  coined  into  dollars  of  four  hundred  and  twely« 
and  one-half  grains  of  standard  silver,  as  per  act  of  January  eighteenth,  eigliteea  ^ 
hundred  and  thirty-seven,  using  the  same  devices  on  the  ooins  that  were  then  employed,  j 
or  the  bullion  may  be  cast  into  bars,  at  the  option  of  the  Secretary  of  the  Treasury;  j 
that  said  dollar  coins  shall  be  a  legal  tender  for  any  amount;  that  a  sufficient  qnio-  ^ 
ti  ty  of  the  bullion  (to  be  detenuin^  by  the  Secretary  of  the  Treasury )  shall  be  coined  | 
into  subsidiary  coins,  composed  of  half-doUars,  quarters,  and  dimes,  of  the  weiefataod 
designs  ordered  by  act  of  February  twenty-first,  eighteen  hundred  and  fifty-tnree,  to 
serve  the  purpose  of  change,  and  that  said  coins  be  a  legal  tender  for  five  doUare. 

Skc.  4.  That  full  legal-tender  United  States  notes,  receivable  for  i^  debts,  public 
and  private,  redeemable  in  gold  or  silver  coin,  at  the  option  of  the  Seeretjuy  of  the 
Treasury,  shall  be  issued  to  eight  times  the  value  of  the  silver  bullion  that  may  hire 
been  purchased :  Provided,  That  the  new  issue  of  paper  currency  in  any  one  month 
shall  not  exceed  fifty  million  dollars ;  that  the  issuing  of  the  new  currency  at  said  rate 
shall  continue  for  three  years,  unless  sooner  terminated  by  act  of  Congress;  tiiat  the 
notes  when  redeemed  may  be  reissued. 

Sec.  5.  That  loans  will  be  made  by  the  Government  on  real  estate  to  two-thirdathe 
value  thereof  at  the  annual  rate  of  two  per  centum,  interest  payable  semiaDnnally, 
principal  not  to  run  longer  than  eight  years,  under  such  regulatfons  as  CoDgreesmay 
order. 

Sbc.  6.  That  the  funds  necessary  to  carry  this  act  into  effect  are  hereby  appropri- 
ated out  of  any  money  in  the  Tresksury  not  otherwise  appropriated. 

8.  lose. 

A  BILL  to  provide  for  the  employment  of  labor  and  the  prosperity  of  the  people  of  the  United  SUta 

and  for  otber  parposea. 

Whereas  money  is  the  tool  of  production  that  is  used  from  commencement  to  fin-  ^ 
ish,  and  for  distribution ;  and 

Whereas  Congress  can  create  money  (dollars) ;  and 

Whereas  all  means  of  enjoyment,  comfort,  and  advancement  come  throagfa  the 
development  of  resources ;  and 

Whereas  it  is  the  duty  of  legislation  to  provide  for  the  full  development  of  all 
resources  for  the  enjoyment  of  our  citizens:  Therefore, 

Be  it  enacted  by  the  Senate  and  House  of  Representatives  of  the  United  States  of  Anen^ 
in  Congress  assembled.  That  the  Secretary  of  the  Treasury  of  the  United  States  ii 
hereby  instructed  and  directed  to  have  coined  all  of  the  gold  and  silver  now  in  pos* 
session  of  the  Government,  the  gold  to  be  coined  into  half-eagles,  eagles,  and  doable 
eagles,  the  silver  to  be  coined  into  dimes,  quarters,  halves,  and  dollars,  and  the  ratio 
of  coinage  shall  be  sixteen  of  silver  to  one  of  gold. 

Sec.  2.  That  all  of  the  gold  and  silver  bullion  ufi'ered  at  the  mints  of  the  United 
States  shall  be  coined  free  at  the  ratio  of  sixteen  of  silver  to  one  of  gold. 

Sec.  3.  That  the  Secretary  of  the  United  States  Treasury  shall  have  coined  a  suf- 
ficient amount  of  full  legal- tender  paper  money,  in  denominations  of  one  dollar, 
two  dollars,  five  dollars,  ten  dollars,  twenty  dollars,  and  one  hundred  dollars  to 
make  the  whole  amount  of  paper  mone^,  gold  money,  and  silver  money  six  hillioD 
dollars,  and  cover  the  same  into  the  United  States  Treasury. 

Sec.  4.  That  the  sum  of  six  hundred  million  dollars  be,  and  is  hereby,  appropn^ 
ted  to  each  and  all  of  the  different  States  and  Territories  of  the  United  States  in 
pro  rata  rate  of  inhabitants,  to  be  expended  by  the  said  States  and  Territoriesfcr 
the  improvement  of  public  highways,  public  school-houses,  and  other  needed  pnhlio 
improvements ;  and  the  construction  and  work  shall  be  under  the  direction  aod 
superintendence  of  competent  persons,  and  the  persons  thus  engaged  shall  give  bu- 
ficient  surety  for  the  honest  and  faithful  discharge  of  all  duties;  that  the  compen- 
sation for  all  services  and  labor  shall  be  four  dollars  per  day,  and  the  hoars  of  »v^ 
shall  be  eight  hours  per  day,  and  the  same  ratio  of  wages  shall  be  paid  for  any  ooio- 
ber  of  hours  to  eight  hours  each  day  of  labor  actually  performed.    The  Secretarj 
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e  Treasury  shall  have  power  to  provide  all  further  requirements  for  the  opera- 

md  execution  of  this  bill. 

;.  5.  That  all  citizens  of  the  United  States  offering  their  labor  shall  be  employed 

r  the  conditions  provided  in  this  bill. 

;.  6.  That  all  acts  or  parts  of  acts  in  conflict  herewith  are  hereby  repealed^  and 

ct  shall  be  in  effect  from  and  after  its  passage. 

9.  1151. 

A  BILL  to  provide  for  the  free  and  onlimitod  coinage  of  eilver. 

if  enacted  by  the  Senate  and  Bouse  of  Bepreaeniativea  of  the  United  States  ofAmer- 
I  Congress  assembtedf  That  the  silver  coIuh  of  the  Unite<l  States  shall  be  com- 
of  standard  silver.  That  of  the  silver  coins  the  dollar  shall  be  of  the  weight 
IT  hnndred  and  twelve  and  one-half  grains ;  the  half  dollar  of  the  weight  of 
undred  and  six  and  one-fourth  grains;  the  quarter  dollar  of  the  weight  of  one 
"ed  and  three  and  one-eighth  grains  |  and  the  dime,  or  tenth  part  of  a  dollar,  of 
eight  of  forty-one  and  a  quarter  grams.  And  that  dollars,  half  dollars,  quarter 
■8,  and  dimes  shall  be  legal  tenders  of  payment,  according  to  their  nominal 
,  for  any  sum  whatever. 

!.  2.  That  silver  bullion  brousht  to  any  mint  of  the  United  States  for  coinage 
be  received  and  coiued  by  the  proper  officers  for  the  benefit  of  the  depositor: 
iedy  That  it  shall  be  lawful  to  refuse,  at  the  mint,  any  deposits  of  less  value  than 
ondred  dollars  and  any  bullion  so  base  as  to  bo  unsuit<able  for  the  operations  of 
int. 

!.  3.  That  the  depositor  of  silver  bullion  at  any  mint  of  the  United  States  for 
l^e  shall  receive  therefor  silver  coin  or  Treasury  notes  of  the  United  States,  to 
aed  by  the  Secretary  of  the  Treasury  in  such  form  and  of  such  denominations, 
98S  than  one  dollar  nor  more  than  one  thousand  dollars,  as  he  mav  prescribe, 
"reasnrj'  notes  issued  accordins^  to  the  provisions  of  this  act  shall  be  redeema- 
I  demand  at  the  Treasury  of  tne  United  States,  or  at  the  office  of  any  assistant 
irer  of  the  United  St^ites,  in  silver  coin ;  and  such  Treasury  notes  shall  be  a 
tender  in  payment  of  all  debts,  public  and  private. 

RESOLUTIONS. 
9.  B.  4. 

JOIKT  BESOLUTIOX  to  maintain  the  parity  of  gold  and  ailver. 

ylred  hy  the  Senate  and  Bouse  of  Representatives  of  the  United  States  of  America  in 
ess  assemhledy  That  the  American  ][>oople  from  tradition  and  interest  favor 
allisru  and  the  free  and  unlimited  coinage  of  both  gold  and  silver,  without  dis- 
lating  against  either  metal;  that  it  is  also  the  established  policy  of  the  United 
)  to  maintain  the  parity  of  the  tiro  metnls,  so  that  the  debt-paying  and  pur- 
ig  powei  of  every  dollar  shall  be  at  all  times  equal ;  that  it  is  the  duty  of  Con- 
to  speedily  enact  such  laws  as  will  effectuate  and  maintain  these  objects. 

9.  B.  94. 

JOINT  RESOLUTION  for  the  issne  of  additional  gold  cerUflcatea. 

7lved  hy  the  Senate  and  House  of  liepresentatitcs  of  the  United  States  of  America  in 
ess  assembled,  That  the  Secretary  of  the  Treasury  is  hereby  directed,  in  pursu- 
>f  the  provisions  of  section  two  hundred  and  fifty-four  of  the  Hevised  Statutes 
s  United  States,  to  issue  certificates,  not  at  any  time  to  exceed  twenty  per 
m  beyond  the  amount  of  gold  coin  and  bullion  in  the  Treasury,  and  to  use  and 
id  the  same  in  payment  of  interest  on  the  public  debt  and  any  other  demands, 
itions,  or  liabilities  of  the  United  States. 

[Angnat  8,  1893.] 

Lodge  submitted  the  following  resolution ;  which  was  read : 

liereas  Congress  has  been  called  in  extraordinary  session  on  account  of  the 

tnnate  condition  of  business;  and 

hereas  some  measure  of  relief  can  be  obtained  by  the  immediate  and  uncondi- 

1  repeal  of  the  purchasing  clauses  of  the  silver  act  of  1890 :  Therefore, 

solved.  That  the  Committee  on  Finance  be  instructed  to  report  at  once  to  the 

e  a  biU  to  repeal  the  purchasing  clauses  of  the  silver  act  of  1890,  and  that  a 

w  taken  in  tne  Senate  on  said  bill  on  Tuesday,  August  22,  at  2  o'clock  p.  m., 

I  it  is  sooner  reached.'' 


f 
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[August  14. 1883.] 
THK  FINANCIAL  POUCT. 

Mr.  Gordon  snbmitted  the  following  resolutions;  which  were 

''Whereas  in  this  Government  of  the  people  the  popular  will  is  soTereign  ii  Ifti 
character,  and  when  clearly  expressed  snould  he  authoritative  with  CongiiMi;  aad 

**  Whereas  certain  financial  reforms  are  demanded  hy  the  people,  as  showa  st  tki 
polls,  in  the  formal  methods  provided  hy  the  Constitution  and  laws  for  eijitMBig 
the  popular  will ;  and 

"  Whereas  bimetallism,  as  a  means  for  increasing  the  volume  of  sound  and  lUUe 
currency  is  demanded  by  all  political  parties  in  all  recent  national  platformi,  aid 
has  thus  been  unmistakably  indorsed  by  a  substantially  unanimona  vote  of  the  wMe 
people:  Therefore, 

"JResolvedf  That  it  is  the  right  of  the  people  to  expect,  and  the  duty  of  C<mfnmt» 
enact,  suitable  legislation  for  restoring  the  metals  of  the  Constitution  to  their  cooh 
dinate  place  in  the  monetary  system  of  the  Government,  and  upon  a  ratio  or  pin 
that  will  secure  their  parity  or  exchangeability  with  each  other. 

''  Besolvedf  seoondf  Tuat  pledges  made  to  the  people  in  order  to  secure  powerilMiild 
be  religiously  redeemed  in  good  faith  and  in  Justice  to  the  people,  who,  relying  tpoa 
those  pledges,  conferred  that  power. 

*'  Rt$olvSi,  third,  That  in  compliance  with  these  promises  made  to  the  people,  m 
recognition  of  the  demand  made  by  the  people,  and  in  order  to  establish  coondeiee 
among  the  people,  and  to  bring  urgently  needed  relief  to  the  bnainees  of  the  eooatix, 
the  Committee  on  Finance  be,  and  is  hereby,  instructed  to  report  at  the  earliaildiy 
practicable  a  biU  or  bills  repealing  the  purchasinff  clause  of  the  statutes  called  wt 
Sherman  law;  and  providing  for  '  the  use  of  both  gold  and  silver  as  the  stttdud 
money  of  the  country,'  and  for  '  the  coinage  of  both  gold  and  silver  withoit  dii- 
crlminating  against  either  metal,' and  for  making  'the  dollar  unitof  eoiaigeef 
both  metals '    *    *    *    'of  equal  intrinsic  or  exchangeable  valae.' 

"  Re$olved,  fourth^  That  under  proper  guards  and  restrictions,  so  as  to  seeoie  ni- 
formity,  the  power  of  chartering  and  establishing  banks  of  issue  may  be  eafeir  la' 
wisely  restored  to  the  States;  that  to  deny  this  is  to  deny  the  capacity  of  the  SUIm 
for  self-government;  and  that  the  said  Committee  on  Finance  be,  and  ie  liereby, 
instructeid  to  report  also  a  bill  repealing  '  the  prohibitory  10  per  cent  tax  on  Stett 
bank  issues.' " 

[Angost  17. 1803.1 
NATIONAL  BANK  dROULATIOir. 

Mr.  Ktle.  I  snbmit  a  resolution  which  I  ask  may  lie  on  the  table  to  be  eaDedvp 
hereafter. 

The  resolution  waa  read  and  ordered  to  lie  on  the  table,  as  follows: 

"  Whereas  it  is  currently  reported  that  certain  of  the  national  banking  anoeiAtiMi 
organized  and  carrying  on  business  under  and  bjr  virtue  of  the  laws  of  the  United 
States  have  heretofore  withdrawn  from  circulation  their  notes,  and  sabseqacBtlf 
secured  an  increase  of  their  circulation  under  existing  laws :  Therefore,  be  it 

"  Besolvedf  That  the  Secretary  of  the  Treasury  be  reo  nested  to  report  to  the  8ciii> 
what  national  banking  associations  have  thus  diminished  and  enlarged  their  dm* 
lation,  and  the  extent  thereof,  and  also  whether  any  and  what  nataonal  hiskiil 
associations  have  organized  under  the  banking  laws  of  the  United  States,  and  !•▼« 
no  outstanding  notes  in  circulation." 

[September  4, 1893.] 

RBDRMPTION  IN  8ILVKR. 

Mr.  Allen  submitted  the  following  resolution;  which  was  read: 

'*  Resolved,  That  the  Secretary  of  the  Treasury  be  directed  to  famish  to  the  Stf* 
ate,  without  unnecessary  delay,  full  information  on  the  following  subjects:  . 

"  1.  Whether  the  Treasury  Department  has,  at  any  time,  redeemed  any  portiMjf 
the  silver  or  coin  certificates  in  silver  coin,  as  provided  by  the  act  of  July  li>  ^ 
commonly  known  as  the  Sherman  act;  and,  if  so,  when  and  what  amount  hsi  ^ 
thus  redeemed. 

"2.  What  amount,  in  coinage  value,  of  silver  bullion  purchased  b j  the  Tnt'*'' 
Department  under  the  act  of  July  14, 1S90,  and  subject  to  coinage,  in  the  diea^^ 
of  the  Secretary  of  the  Treasury,  remains  uncoined :  and  why  mSd  silver  bnllie>^ 
not  been  coined  and  paid  out,  in  accordance  with  tne  provisions  of  said  set 
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ether  any  part,  and,  if  so,  what  part,  of  the  paper  money  redeemed  in  ji^old 
^asnry  Department  since  March  i,  1893,  was  canceled  after  redemption  or  in 
er  withheld  from  general  circnlation.'' 

[September  S,  1803.] 

it  reaolntion  was  read,  as  iollows : 

ed,  eie.,  That  the  Secretary  of  the  Treasury  is  hereby  directed,  in  pursuance 

ovisions  of  section  254  of  the  Berised  Statutes  of  the  United  States,  to 

Lfioatee  not  at  any  time  to  exceed  20  per  cent  beyond  the  amount  of  gold 

bullion  in  the  Treasury,  and  to  use  and  expend  the  same  in  payment  of 

n  the  public  debt  and  any  other  demands,  obligations,  or  liabilities  of  the 

Ates." 

[September  A,  1883.] 
JOINT  COMMITTEE  ON  FINANCIAL  QUESTIONS 

se-President  laid  before  the  Senate  the  concurrent  resolution  submitted  yes- 
r  Mr.  Morgan;  which  was  read,  as  follows: 

.  resolation  to  raUe  a  Joint  committee  of  tbe  two  HooeeB  to  consider  questiona  of  finance,  etc. 

i  by  ike  Senate  (the  House  of  Repreeentativee  concurring),  That  a  committee  of 
iouses  of  Congress  be  raised,  to  consist  of  seTen  Senators,  to  be  appointed  by 
teeident  of  we  Senate,  and  seven  Bepresentatiyes,  to  be  appointed  by  the 
»f  the  House  of  Hepresentatives,  who  together  shall  constitute  a  Joint  select 
e  on  finance,  the  chairman  of  which  shall  be  chosen  by  the  committee,  by 
id  he  shall  appoint  a  clerk  to  said  committee. 

Joint  committee  shall  hold  its  sessions  in  the  Capitol,  and  in  such  other 
a  majority  thereof  shall  direct,  and  may  employ  a  steno^apher,  and  such 
rs  as  shall  be  found  necessary,  and  shall  have  power  to  direct  the  adminis- 
r oaths  and. to  send  for  papers  and  persons.  Eleven  members  of  said  joint 
e  shall  constitute  a  quorum  to  do  business. 

Joint  committee  shall  examine  into  the  financial  and  monetary  condition 
vemment  and  people  of  the  United  States,  with  a  view  to  devising  means 
)tterment  thereof,  and,  to  this  end,  shall  have  full  Jurisdiction  to  examine 
rt  upon  any  financial  or  monetary  question  that  concerns  the  people  or  the 
ent  of  the  United  States. 

committee  shall  make  a  special  examination  of  the  following  subjects,  and 
M>n  each,  separately,  in  their  recommendations  to  Congress,  and  may  sub- 
»iU  or  several  biUs  to  the  respective  Houses  to  carry  their  recommendations 
t;  that  is  to  say: 

0  full  or  partial  remonetization  of  legal-tender  silver  coins  and  the  ratio  of 
ae  that  shall  be  established  between  such  coins  and  coins  of  gold. 
5  revision  of  the  laws  relating  to  legal  tender,  so  as  to  prevent  unjust  dis- 
on  in  the  legal-tender  quality  of  any  descriptions  of  money  coined  or  issued 
nited  States,  or  for  the  redemption  of  which  the  Government  is  pledged. 
»  repeal  of  tne  taxes  upon  the  issues  of  State  banks  that  circulate  as  money, 
t  restrictions  upon  the  conduct  of  such  banks  are  necessary  for  the  public 
and  welfare,  and  are  within  the  competency  of  Congress  to  provide. 
B  actual  cause  of  the  present  embarrassed  condition  of  the  people  and  the 
banks,  in  reference  to  the  character  or  the  supply  of  circulating  medium, 
jonsequent  paralysis  of  trade  and  industry.    And  what  further  legislation 
id  to  prevent  the  national  banks  from  abusing  their  powers  under  the  law, 
r  their  separate  dealings,  or  in  combination,  concept,  or  conspiracy  with 
nks  or  persons  to  the  detriment  of  the  Government  or  the  people  of  the 
tates. 

id  joint  committee  may  appoint  subcommittees,  to  consist  of  not  less  than 
ibers  thereof,  three  members  to  constitute  a  quorum,  who  shall  be  empowered 
any  place  in  the  United  States  and  to  take  testimony  on  oath  to  be  admin- 
y  the  designated  chairman  of  such  subcommittee,  to  be  reported  to  the  gen- 
mittee.  Such  subcommittees  shall  be  appointed  under  the  resolution  or 
the  general  committee  in  such  manner  as  they  shall  agree. 
e  expenses  incurred  in  the  execution  of  the  requirements  of  this  concurrent 
n  shall  be  borne  in  equal  sums  by  the  respective  Houses  of  Congress,  to  be 
of  the  contiiigent  funds  appropriated,  or  to  be  appropriated  by  Congress. 
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[September  11, 1893.] 
NATIONAL  BANK  INTERESTS. 

Mr.  Stewart  submitted  the  following  resolation,  which  was  read : 
'*Re8olvedt  That  a  committee  of  five  be  appointefl  by  the  PresideDt  of  the  Saaibb 
to  inqaire  if  any  Senator  is,  or  has  been,  a  stockholder  of,  or  directly  or  indiree^y 
interested  in,  any  national  bank  or  the  stock  of  snch  bank,  and  report  all  the  fadi 
to  the  Senate  with  regard  to  snch  ownership  and  interest,  the  length  of  time  tbat 
any  Senator  shall  have  been  so  interested,  and  the  amount  of  such  interest.  And 
for  (he  purpose  of  such  investigation  said  committee  is  empowered  to  adminifltflr 
oaths  and  send  for  persons  and  papers/' 

[October  4, 1893.] 

PROPOSED  COMMITTEE  ON  BANKING  SYSTEM. 

Mr.  Peffer.  I  submit  a  resolution,  and  ask  that  it  may  be  read  and  lie  over  onder 
the  jnle. 

The  resolution  was  read,  as  follows: 

''  Be$olv€d,  That  a  select  committee  of  three  Senators  be  appointed  by  the  Vied- 
President,  whose  duty  it  shall  be  to  consider  and  report  whether  any  and  what  leg- 
islation is  necessary  to  improve  the  banking  system  of  the  country,  to  the  end  tbat 
creator  steadiness  may  be  maintained  in  currency  circulation ;  that  there  maybe 
less  interruption  in  the  business  of  exchange,  that  depositors  may  have  better  seea- 
rity  against  loss,  and  that  savings  of  the  people  may  be  more  safely  kept. 

''Said  committee  shall  hold  its  sessions  in  the  city  of  Washington,  its  neoeenry 
clerical  work  shall  be  performed  by  a  person  or  persons  then  in  the  employ  of  the 
Government — a  committee  clerk  not  then  otherwise  necessarily  employed,  or  »  per* 
son  to  be  detailed  by  the  Secretary  of  the  Senate. 

**  Said  committee  may  sit  during  sessions  and  recesses  of  the  Senate,  bat  shall  not 
incur  any  expense  to  be  provided  for  by  the  Senate  without  express  aatiiority  lint 
had  aiid  obtained." 

The  Vice-President.  The  resolution  will  go  over  under  the  rule,  and  be  printed. 

[October  6,  1893.]  i 


The  Secretary  read  the  resolution  submitted  on  the  4th  instant  by  Mr.  Moi*gan, 
as  follows : 

''  B^olvedj  That  it  be  referred  to  the  Committee  on  the  Judiciary  to  inqnire  and 
report  what  provisions,  if  any,  of  the  act  approved  January  18,  1837,  entitled  ''An 
act  supplementary  to  the  act  entitled  'An  act  establishing  a  mint,  and  regaUtin; 
the  coins  of  the  United  States,'  "  are  now  in  force." 

Mr.  Morgan.  If  the  Senate  is  ready  for  a  vote  on  the  resolution  I  shall  not  occnpy 
any  time  in  discussing  it.    I  ask  for  a  vote  on  the  resolution. 

The  Vice-President.  The  question  is  on  agreeing  to  the  resolution. 

The  resolution  was  agreed  to. 

[October  6, 1893.] 
PROPOSED  financial  LEGISLATION. 

Mr.  WOLCOTT.  I  submit  a  resolution,  which  I  ask  may  lie  over  until  Monday. 

The  resolution  was  read,  as  follows : 

"  Resolved,  That  the  Senate  Committee  on  Finance  be  directed  to  report »  biUfpj 
the  coinage  of  gold  and  silver,  in  accordance  with  the  policy  set  forth  in  the  bill 
reported  by  the  committee  August  28,  1893,  being  H.  R.  1." 

The  Vice-President.  The  resolution  will  go  over,  and  be  printed. 

[October  10, 1803.] 
REDEMPTION  OF  SILVER  DOIXARS,  ETC. 

• 

Mr.  Teller  submitted  the  following  resolution ;  which  was  considered,  by  uia^^' 
mous  consent^  and  agreed  to : 

**  Resolved,  That  the  Secretary  of  the  Treasnry  be,  and  he  is  hereby,  directed  tj 
inform  the  Senate  whether  silver  dollars  or  silver-coin  certificates  havelweii  redeem** 
by  the  Treasury  Department  or  exchanged  for  gold  or  paper  that  is  by  laworpr*^ 
tice  of  the  Government  redeemable  in  gold." 


t 
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[October  26, 1893.] 
JUDICIAL  OPINION  ON  SILVEB  COINAGB. 

rER.  With  the  consent  of  the  Senator  from  Nevada,  I  ask  leave  to  oiTer  a 
,  and  I  will  state  the  way  in  whicli  it  comes.  There  is  some  difference  of 
.  the  part  of  memhers  of  this  ho^y,  aud  also  persons  ontside  of  the  hody, 
scnasing  the  matters  pertaining  to  the  financial  situation,  and  they  are 

have  the  resolution  I  sabmit  referred  to  the  Committee  on  the  Judiciary 
tion  with  the  one  referred  there  a  few  days  ago,  offered  by  the  Senator 
una  (Mr.  Morgan).  I  ask  that  the  resolution  may  be  read  and  then  referred. 
LB.  Let  it  be  road  for  information,  the  question  of  its  reception  being  ojpen 
read. 

e-President.  The  resolution  will  bo  read  for  the  information  of  the  Senate, 
retary  read  the  resolution,  as  follows : 

)as  a  difference  of  opinion  exists  as  to  the  legal  effect  of  the  repeal  of  a 
e  act  of  February  28,  1878,  by  the  passage  of  the  act  of  July  14,  1890;  and 
ms  some  persons  maintain  that  the  free  and  unlimited  coinage  of  the  silver 
,he  ratio  of  16  to  1  is  the  law  of  the  land  and  has  been  since  the  passage 

of  February  28,  1878:  Therefore, 

ed  Uy  the  Senate,  That  the  Committee  on  the  Judiciary  be,  and  it  is  hereby^ 

9  investigate  aud  report  on  this  question  at  its  earliest  convenience." 

TER.  I  will  state  that  the  resolution  comes  from  persons  on  the  outside  of 

ber.    It  is  entirely  respectful,  and  I  hope  it  will  be  referred  to  the  Com- 

the  Judiciary. 

k-Prksident.  The  resolution  will  be  referred  to  the  Committee  on  the 

[November  1,  1893.] 
BULLION  PURCHASES. 

er  submitted  the  following  resolution ;  which  was  considered  by  unani- 
ent  and  agreed  to : 

9d,  That  the  Secretary  of  the  Treasury  be,  and  he  hereby  is,  directed  to 
e  Senate  with  a  statement  giving  the  aggregate  amount  of  silver  bullion 
.  under  the  act  of  July  14, 1890,  during  the  month  of  October,  1893,  together 
tost  thereof,  the  amount,  date,  and  price  of  each  purchase,  and  the  name  of 
r.  Also  the  aggregate  amount  of  silver  bullion  offered  tor  sale  during  the 
b,  the  amount,  date,  and  price  of  each  offer,  and  the  name  of  the  person 
ich  offer,  and  how  paid  for." 
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OUSE  BILLS. 


[Proposed  Bnbetitate  for  H.  R.  No.  1.] 
A.  BILL  for  free  coinage  of  silrer,  and  other  pnrpoMt. 

Be  U  enacted  btf  the  S^mate  and  Houee  ef  Repreeentaiivee  of  the  United  Statee  ofAmin 
in  Ckmgress  assembled,  That  from  and  after  the  passage  of  this  act  all  holders  of  nWcr 
bullion  to  the  amount  of  one  hundred  dollars  or  more,  of  standard  weight  sod  &•«• 
ness,  shall  be  entitled  to  have  the  same  coined  ut  the  Mint  of  the  United  StstMiDto 
silver  dollars  of  the  weight  and  fineness  provided  for  in  the  second  section  of  tiiii 
act. 

Sbc.  2.  That  the  silver  dollar  provided  for  in  this  act  shall  consist  of  four  hnndnd 
and  twelve  and  one-half  grains  of  standard  silver;  said  dollars  to  be  a  legal  t«Ddcr 
for  all  debts,  dues,  and  demands,  both  public  and  private. 

Skc.  3.  That  the  holder  of  the  silver  dollars  herein  provided  for  shall  be  eotitkd 
to  deposit  the  same  and  to  receive  silver  certificates  in  the  manner  now  provided  bj 
law  for  the  standard  silver  dollars. 

Bbc.  4.  That  so  much  of  the  act  of  July  fourteenth,  eighteen  hundred  aod  niiKty, 
entitled  "An  act  directing  the  purchase  of  silver  bullion  and  the  issue  of  Treaiorj 
notes  thereon,  and  for  other  purposes/'  as  requires  the  monthly  purcbsse  of  foo' 
million  five  hundred  thousand  ounces  of  silver  bullion,  be,  and  the  same  is  henby, 
repealed. 

A  BILL  to  provide  for  the  coinage  of  the  eeigniorage  silver  bolUon  in  the  Treanry. 

Be  it  enacted  by  the  Senate  and  Houee  of  Bepreeeniatiree  of  ike  United  States  ofAmtrke 
in  Congress  assembleaf  That  the  Secretary  of  the  Treasury  be,  and  is  hereby,  aatboriied 
and  required  to  cause  to  be  coined  into  standard  silver  dollam  of  the  wei^^htaDd 
fineness  now  provided  bylaw,  at  the  earliest  time  practicable,  the  silver  bnllioD  dov 
in  the  Treasury,  belonging  t^  the  United  States  and  known  as  seigniorage.  Said 
silver  dollars,  when  coined,  shall  be  placed  in  the  Treasury  and  paid  out  on  coneat 
liabilities  of  the  United  States  as  other  revenues,  and  they  shall  be  subject  to  all  tba 
provisions  of  law  relating  to  standard  silver  dollars  heretofore  coined. 

H.  B.  1 1. 

A  BILL  prohibiting  the  coinage  in  the  minta  of  the  United  States  of  gold  coin  of  a  leat  dMoaiiaitiff 
than  five  dollars,  or  the  iiwiie  by  the  Treaaury  of  notes,  certiJlcatea,  or  any  kind  of  paper  oaxisscT* 
a  leaa  denomination  than  five  doUars. 

Be  it  enacted  by  the  Senate  and  Homc  of  Bepreaentatives  of  the  United  States  ef  Amtrit* 
in  Congress  assembled.  That  from  and  after  the  passage  of  this  act  no  gold  coin  of  a 
less  denomination  than  five  dollars  shall  be  coined  in  the  United  States  mints,  w^ 
shall  there  be  issued  by  the  Treasury  any  bank  note,  legal-tender  note,  oertilicat<  » 
deposit,  or  paper  currency  of  any  kind  of  a  less  denomination  than  five  doUan. 

H.  B.  99. 

A  BILL  to  aniond  an  act  to  prevent  oonnterfeitlng. 

Be  it  enacted  by  the  Senate  and  House  of  Bepreeentatives  of  the  United  Statee  of  Awif^ 
in  Congress  assembled.  That  the  act  entitlea  "An  act  further  to  prevent  eounterfct^' 
ing  or  manufacture  of  dies,  tools,  or  other  implements  nsed  in  coanterfeitingt  ^ 
providing  penalties  therefor,  and  providing  for  the  issue  of  search  warrants  id  ^ 
tnin  cn8(>8,'^  approved  February  tenth,  eighteen  hundred  and  ninety-one,  be,*D<^^ 
same  is  hereby,  amended  by  adding  tiiereto  the  following  section; 

5U 
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ic.  6.  That  nothing  herein  contained  ahall  be  held  to  apply  to  the  pnbliR^er 
blishers  of  any  newspaper,  magazine,  or  other  pnblioation  which,  in  the  bona 
onduct  of  its  business  and  with  no  intent  to  violate  the  law,  «hall  have  in  its 
ision,  sell,  give  away,  or  in  any  other  manner  use,  whether  by  way  of  cartoon 
lerwise,  any  die,  hub,  mold,  plate,  card,  notice,  placard,  token,  device,  print, 
luion,  or  an}'  other  thing  whatsoever,  unless  the  same  shall  bear  such  likeness  or 
blance  to  some  of  the  coins  of  the  United  States  or  of  some  foreign  government, 
^hedie,  hubs,  or  molds  from  which  said  coins  are  made,  as  that  the  same  would 
)o  create  the  belief  that  they,  or  some  of  them,  were  coins  of  the  United  States  or 
foreign  government,  or  that  such  hub  or  mold  could  be  used  to  produce  an 
)68ion  which  might  be  considered  as  such  coin  or  coins/' 

H.  B.  64. 

.  BILL  providing  for  an  increase  in  the  circulating  of  national  banking  assoclationi  notes. 

i<  enacted  bg  the  Senate  and  House  of  Representatives  of  the  United  States  of  America 
ngress  assembled,  That  the  Comptroller  of  the  Currency  of  the  United  States  is 
>ri2ed,  on  and  after  the  passage  of  this  act,  to  issue  to  all  national  banking 
iations  circulating  notes  up  to  and  equal  to  the  par  value  of  the  bonds  depos- 
»y  such  associations  with  the  Treasurer  of  the  United  States  as  security  for  cir- 
ing  notes,  instead  of  up  to  ninety  per  centum  of  such  par  value,  as  now  pro- 
by  law. 

Ifl*  B*  Ov* 

iL  providing  for  the  opening  of  the  mints  of  the  United  States  by  the  President  to  the  free 

coinage  of  eilyer. 

\i  enacted  hy  the  Senate  and  House  of  Representatives  of  the  United  States  of  America 
igress  assembled,  That  the  President  of  the  United  States  is  authorized  and 
<ed  to  open  the  mints  of  the  United  States  to  the  free  and  unlimited  coinage 
ver  whenever  he  shall  have  been  officially  advised  that  not  less  than  six  of  the 
IB  of  Europe,  including  Great  Britain,  Germany,  and  France,  have  opened  their 
to  the  free  coinage  of  silver  into  legal-tender  money,  and  in  thns  opening  the 
of  the  United  States  he  shall  do  so  at  the  same  ratio  between  silver  and  gold 
y  prevail  in  the  said  six  or  more  European  nations:  Providedy  That  nothing  in 
ct  shall  authorize  the  coinage  of  fractional  parts  of  a  dollar  for  the  account  of 
vners  of  silver  bullion. 


iL  to  amend  the  national-banking  laws  and  to  provide  for  the  issue  of  circulating  notes  upon 

securities  other  than  United  States  bonds. 

It  enacted  by  the  Senate  and  House  of  Representatives  of  theUnited  States  of  America 
ngress  assembled.  That  hereafter  national  banking  associations  shall  not  be 
)d  to  deposit  United  States 'bonds  as  security  for  circulating  notes,  and  asso- 
ns  having  such  bonds  on  deposit  with  the  Treasurer  of  the  United  States  shall 
titled  to  withdraw  the  same  upon  demand. 

!.  2.  That  the  United  States  shall  have  a  first  lien  upon  all  the  assets  of  every 
nal  banking  association,  to  secure  it  from  loss  growing  out  of  its  guaranty  of 
stes  of  such  banking  association. 

!.  3.  That  in  every  instance  where  the  first  lien,  provided  for  in  section  two, 
lot  fully  protect  the  United  States  from  loss  as  guarantor,  the  Comptroller  of 
!arrency  shall  assess  the  other  national  banking  associations  located  in  the 
in  which  the  failed  banking  association  (the  first  lien  on  whose  assets  proves 
icient  to  protect  the  United  States  from  loss)  is  located  pro  rata,  according  to 
&1  and  snrplus,  for  a  sum  large  enough  to  make  the  United  States  whole  upon 
laranty  of  the  circulating  notes  of  the  failed  association;  and  all  such  assess- 
}  shall  be  payable  within  thirty  days  after  they  are  made. 
'.  4.  That  each  national  banking  association  shall  be  permitted  to  issue  and 
tate  notes,  as  per  section  two  of  this  act,  equal  to  seventy-five  per  centum  of 
id  in  and  unimpaired  capital  stock,  and  every  national  banking  association 
have  the  right  to  issue  and  circulate  an  additional  amount  of  notes  equal  to 
[>er  centum  of  its  paid-in  capital :  Provided,  That  such  additional  notes  are 
0(1  by  United  States  bonds  as  now  required  by  law,  and  the  rate  of  taxation 
this*  additional  or  supplemental  circulation,  which  shall  be  known  as  **  emer- 
'  circulation/'  shall  be  at  the  rate  of  six  per  centum  per  annum,  and  be  payable 
«rly. 

5-  5.  That  any  existing  law  or  laws  which  are  in  conflict  with  this  act  shall  be, 
be  same  are  hereby,  repealed,  to  the  extent  that  such  existing  law  or  laws  in- 
'6  with  the  terms  of  this  act. 
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I^M  denominationB,  and  deposit  the  same  in  the  Treasury,  to  be  paid  out  as  other  m 

hi  belonging  to  the  Government.    No  national  bank  shall  hereafter  be  allowed  tc 

^w  circulating  notes  of  any  kind  whatever,  and  so  mnch  of  the  national-bank  L 

authorizes  the  issue  of  bank  notes  is  hereby  repealed. 
Sec.  3.  That  the  Treasury  notes  provided  for  in  this  act;  and  all  other  Tre 

notes  heretofore  issued,  shall  be  a  legal  tender  for  the  payment  of  all  debts  and 

public  and  private,  including  import  taxes,  and  when  thoy  shall  be  received  ini 

Treasury  under  any  law  from  any  source  whatever,  and  shall  belong  to  the  I 

States,  uiey  shall  not  be  retired,  canceled,  or  destroyed,  but  shall  be  reissno 

paid  out  ftg&in  and  kept  in  circulation. 
Sec.  4.  That  a  sum  sufficient  to  carry  out  the  provisions  of  this  act  is  h 

appropriated  out  of  any  money  in  the  Treasury  not  otherwise  appropriated. 
Sec.  5.  That  all  laws  and  parts  of  laws  providing  for  the  sale  of  bonds  o 

United  States  and  all  other  acts  and  parts  of  acts  inconsistent  with  the  pror: 

of  this  act  are  hereby  repealed. 

H.  B.  198. 

A  BILL  for  the  free  coinage  of  gold  and  gilver  and  for  the  iaane  of  gold  and  silver  oertiflcit 

Be  it  enacted  by  th^  Senate  and  House  of  Bepreseniativee  of  the  United  States  of  At 

in  Congress  assembled.  That  from  and  after  the  passage  of  this  act  the  unit  of 

in  the  United  States  shall  be  one  dollar,  and  the  same  maybe  coined  of  four  hni 

«  and  twelve  and  one-half  grains  troy  of  standard  silver  and  of  twenty -five  and  ( 

•  9  tenths  grains  troy  of  standard  gold;  and  the  said  coins  shall  be  a  legal  tender  i 

debts  or  dues,  public  and  private. 

Sec.  2.  That  the  provisions  of  section  fourteen,  section  eighteen,  section  tJ 
and  section  thirty-one  of  an  act  supplementary  to  the  act  entitled  ''An  act  establi 
a  mint  and  regulating  the  coins  of  the  United  States,''  which  became  a  law  Jai 
eighteenth,  eighteen  hundred  and  thirty-seven,  are  hereby  made  applicable  t 
coinage  in  this  act  provided  for. 

Sec.  3.  That  the  provisions  of  section  three  of  ''An  act  to  authorize  the  coin; 
the  standard  silver  dollar  and  to  restore  its  legal-teuder  character,"  which  bee 
law  February  twenty-eighth,  eighteen  hundred  and  seventy-eight,  is  hereby 
applicable  to  the  coinage  in  this  act  provided  for. 

Sec.  4.  That  the  certificates  provided  for  in  the  third  section  of  this  act  sh 
in  denominations  of  not  less  than  one  nor  more  than  one  hundred  dollars,  and 
certificates  shall  be  redeemable  in  coin  of  standard  value. 

Sec.  5.  'JThat  the  owners  of  bullion  deposited  for  coinage  shall  have  the  opt 
receive  coin  as  hereinbefore  provided,  or  its  equivalent  in  certificates  providi 
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H.  R.  ISA. 

A.  BILL  to  aathorlie  national  banking  asBociationa  to  loan  money  on  real-eatate  seonrity. 

BeitetMcted  Inf  ike  Senate  and  House  of  Representativee  of  the  United  States  of  America 
ft  Ccmfress  asstm^ledf  That  from  and  afU^r  the  approval  of  this  act  it  shall  be  lawfdl 
br  any  national  banking  association  to  loan  or  advance  money  to  any  person  or  per- 
lOM  upon  real  estate^  secured  by  mortgage,  not  to  exceed  in  any  case  fifty  per 
oentum  of  the  cash  value  thereof,  at  a  rate  of  interest  not  to  exceed  that  allowed 
by  law  to  be  taken  by  such  associations  ;  and  the  taking  of  any  greater  rate  of 
interest  for  the  loan  or  use  of  money  as  aforesaid  shall  make  the  mortgage  or  other 
obligation  for  the  repayment  of  snch  loan  null  and  void. 

H.  B.  136. 

i  BILL  to  anspend  section  tbirty-fonr  hundred  and  twelve  of  the  BevUed  Statutes  of  the  XTnited 
States  as  to  the  circolating  notes  of  certain  State  banking  nssociations. 

Beit  enacted  by  the  Senate  and  House  of  Representatives  of  the  United  States  of  America 
ti  Congress  assemhled^  That  section  thirty-four  hundred  and  twelve  of  the  Revised 
Statates  of  the  United  States,  which  reads  as  follows,  to  wit:  ^*  Every  national  bank- 
ing association,  State  bank,  or  State  banking  association  shall  pay  a  tax  of  ten  per 
ceDtam  on  the  amount  of  notes  of  any  person,  or  of  any  State  bank  or  State  banking 
ttsociation  used  for  circulation  and  paid  out  by  theui,''  be,  and  the  same  is  hereby, 
(Qspended  as  to  all  notes  issued  to  circulate  as  money  by  any  corporation  or  bank 
ng  aasociation  under  the  laws  of  the  State  where  the  same  is  located :  Provided,  That 
ihere  shall  first  be  deposited  by  such  corporation  or  association,  with  the  State  treas- 
ireror  other  safe  depository  designated  for  that  purpose  by  the  law  of  such  State, 
in  amount  of  the  lawful  money  of  the  United  States  on  the  solvent  bonds  of  par 
'^alae  of  such  State,  its  counties,  or  municipalities,  equal  to  one  hundred  per  centum 
»f  the  aggregate  amount  of  notes  proposed  to  bo  issued  by  such  corporation  or  asso- 
!iation,  which  deposits  are  by  the  laws  of  such  State  made  and  held  for  the  security 
»f  the  holders  of  such  bills  or  notes  and  for  the  redemption  of  such  notes  or  bills :  l*ro- 
^iiei  fnrtker,  That  the  aggregate  amount  of  such  State  bank  issues  shall  in  no  case 
txceed  five  dollars  per  capita  of  the  population  of  such  State  as  ascertained  by  the 
ast preceding  census  of  the  United  States. 

H.  R.  147. 

&.  BILL  to  repeal  aections  tbirtv-fonr  hundred  and  twelve  and  thirty-four  hundred  and  thirteen  of 
tbe  ReTieed  Statutes  of  the  United  States,  and  all  other  laws  which  impose  a  tax  of  ten  per  oentum 
SB  cireulation  of  all  other  than  national  banks,  and  for  other  purposes. 

Beit  enacted  by  the  Senate  and  House  of  Representatives  of  the  United  States  of  America 
i*  Congress  assembled,  That  sections  thirty-four  hundred  and  twelve  and  thirty-four 
hundred  and  thirteen  of  the  Revised  Statutes  of  the  United  States,  and  all  other  laws 
Kr  parts  of  l^ws  which  impose  a  tax  often  per  centum,  or  any  other  sum,  on  the  cir- 
^stion  of  State  banks  or  State  banking  associations,  or  which  impose  a  tax  on  all 
^anks  and  banking  associations  which  receive  or  pay  out  the  notes  or  circulation  of 
[>tber  than  national  banks,  or  which  discriminate  in  taxation  against  the  circulate 
ixig  Dotes  of  State  banks  and  State  banking  associations,  be,  and  the  same  are  hereby, 
^pealed. 

H.  R.  168. 

A.  BILL  to  amend  an  act  entitled  "An  act  directing  the  purchase  of  silver  bullion  and  the  issue  of 
Ttcasmy  notee  thereon,  and  for  other  purposes,"  npproved  J  uly  fourteenth,  eighteen  hundred  and 
ftinety,  and  for  other  purposes. 

Be  it  enacted  by  the  Senate  and  House  of  Representatives  of  the  United  States  of  America 
**  Congress  assembled.  That  the  Secretary  of  the  Treasury  shall  proceed  to  have 
coined  into  silver  dollars  of  the  preseut  weight  and  fineness  all  the  silver  bullion 
Ppichased  under  the  operations  of  the  act  of  July  fourteenth,  eighteen  hundred  and 
ninety.  This  coinage  shall  be  executed  at  the  rate  of  not  less  than  three  million 
dollars  per  month,  and  at  a  rate  as  much  neater  as  the  capacity  of  the  mints  will 
P^nnit.  But  he  shall  first  and  immediately  estimate  the  amount  of  this  bullion 
**««e88ary  to  coin  as  many  silver  dollars  as  there  are  dollars  issued  of  the  Treasury 
^tes  authorized  by  the  act  aforesaid,  taking  into  account  and  deducting  from  the 
"^talofsaid  notes  an  amount  equal  to  the  number  of  dolliirs  already  coined,  other 
^^  seigniorage,  if  any  has  arisen  from  snch  coinage  already  done,  out  of  this  bul- 
^^    He  shall  likewise  estimate  the  amount  of  this  bullion  in  excess  of  the  uxiAUJit 


I 


ii. 


i.  n 


Be  it  enacted  by  the  Senate  and  House  of  Reprcsentaiiveeof  the  United  Statet  of . 
in  Congress  asseHibledf  That  national  banking  associations  organized  for  the  t 
tion  of  business  under  this  act  shall  be  subject  to  existing  law  excepting  as 
inafter  provided. 

Sec.  2.  That  any  bank  incorporated  by  special  law,  or  any  banking  insi 
organized  iQider  a  general  law  of  any  State,  may  become  a  national  bankio 
ciation  under  this  act  by  the  name  prescribed  in  its  organization  certificate; 
-  such  case  the  articles  of  association  and  the  organization  certificate  may 
cuted  by  a  majority  of  the  directors  of  the  bank  or  banking  association;  . 
certificate  shiill  declare  that  the  owners  of  two- thirds  of  the  capital  stoc 
authorized  the  directors  to  make  such  certificate  and  to  change  and  con^ 
bank  or  banking  institution  into  a  national  banking  association.  A  majorit; 
directors,  after  executing  the  articles  of  association  and  organization  oer 
shall  have  power  to  execute  all  other  papers,  and  to  do  whatever  may  be  r 
to  make  the  organization  perfect  and  complete  under  this  act.  A  m^joritJ 
board  of  directors  of  each  aissociation  organized  under  this  act,  and  not  less  tbi 
in  number,  shall  be  of  persons  who  perform  no  other  regular  service  for  the ; 
tion.  Any  banking  association  organized  and  doing  business  nnder  existing 
the  United  States  by  giving  notice  to  the  Comptroller  of  the  Currency  of  it 
so  to  do,  may  organize  unc^r  this  act,  with  the  approval  of  the  Comptrollei 
jB  Currency. 

Skc.  3.  That  every  association  organized  under  this  act^  before  it  shall  be 

ized  to  commence  a  banking  business,  shall  deliver  to  the  Treasurer  of  the 

I  >  J  States,  United  States  legal-tender  not^es,  or  coin,  or  coin  and  bullion  certific 

mixed,  as  provided  in  section  four,  in  amounts  as  follows: 
f  ]  First.  Every  association  having  a  capital  not  exceeding  two  hundred  a 

thousand  dollars,  an  amount  equal  to  not  less  than  one-tenth  of  the  capital  t 

Second.  Every  association  having  a  capital  in  excess  of  two  hundred  ai 
thousand  doUan,  an  amount  not  less  than  twenty-five  thousand  dollars.  Tl 
issued  in  blank  under  section  four  shall  never  be  less  than  fi^fty  per  centiu 
the  promissory  currency  notes  issued  to  the  association. 

Sec.  4.  That,  upon  a  delivery  of  coin,  coin  or  bullion  certificates,  or  Unite( 
legal-tender  notes,  or  mixed,  to  the  Treasurer,  the  association  making  the  sai 
be  entitled  to  receive  from  the  Comptroller  of  the  Currency  promissory  oi 
notes  of  different  denominations,  in  blank,  registered  and  countersigned  as  y 
by  existing  law,  equal  in  amount  to  the  coin,  coin  and  bullion  certificai 
United  States  legal-tender  notes  delivered ;  but  at  no  time  shall  the  total  an 
all  currency  notes  supplied  to  and  issued  by  any  association  under  this  sect 
section  five  exceed  the  amount  of  its  capital  stock  at  such  time  actually  ] 
The  lawful  description  of  notes  issued  under  this  section  shall  be  **  greenbac 
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notes.'*  Prorided,  That  tbe  notes  issued  in  blank  in  compliance  with  this  section 
shall  never  be  more  than  fifty  per  centum  of  all  the  pronussory  currency  notes  issued 
in  blank  to  the  association. 

Sec.  6.  Tliat  the  Treasurer  shall  forthwith  redeem  and  destroy  existing  United 
8Utes  legal-tender  notes  issued  under  acts  passed  before  July  f«rBt,  eighteen  hun- 
dred and  ninety,  in  such  a  manner  as  he  may  deem  proper,  equal  inamount  to  ninety 
per  centum  of  the  aggregate  of  the  coin,  coin  certincates,  and  United  States  legal- 
tender  notes  received  for  promissory  currency  notes,  in  blank,  issued  under  section 
four,  and  the  Treasurer  shall  set  aside  ten  per  centum  of  such  aggregate  paid  in  for 
tk6  redemption  fund,  as  described  in  section  fourteen. 

8kc.  7.  That  when  there  shall  be  no  more  in  amount  of  the  legal-tender  notes 
described  in  section  six  outstanding,  then  the  amount  of  the  reserve  fund  then  held 
by  the  Treasurer  under  existing  law  for  the  redemption  of  such  notes,  the  reserve 
fund  so  held  shall  then  be  set  aside  and  used  only  to  redeem  and  cancel  such  notes, 
lad  from  that  date  so  much  of  all  acts  and  parts  of  acts  as  authorize,  require,  or 
permit  the  issue  or  reissue  of  such  legal-tender  note«  shall  have  no  force  or  validity, 
and  thereafter  such  notes  shall  not  be  held  in  the  cash  reserve  fund  of  any  national 
banking  association.  Upon  the  execution  of  the  preceding  provisions  of  this  sec- 
tion, the  provisions  of  section  six  concerning  legal  tender  notes  issued  under  acts 
passed  before  July  first,  eighteen  hundred  and  ninety,  shall  apply  to  Treasury  notes 
iasned  under  the  act  of  July  fourteenth,  eighteen  hundred  and  ninety,  so  long  as 
tach  notes  are  paid  into  the  Treasury  or  presented  for  redemption.  Thereafter  the 
Dinety  per  centum  shall  be  covered  into  the  Treasury  as  a  miscellaneous  receipt. 

Sec.  8.  That  if  any  banking  association  organized  under  this  act  neglects  or 
Rfases  to  take  and  issue  currency  notes,  as  provided  for  in  section  four,  to  the 
amount  averaged  to  be  taken  and  issued  by  three-fifths  of  all  national  banking  asso- 
ciations organized  under  this  act  of  like  or  nearly  like  capital  and  deposits,  and 
doing  the  same  or  nearly  the  same  class  of  banking  business  done  by  such  banking 
Mociations  when  directed  so  to  do  by  the  Comptroller  of  the  Currency  upon  a 
notice  issued  by  the  Comptroller  of  the  Currency  and  approved  by  the  Secretary  of 
the  Treasury,  and  fails  to.  take  the  currency  circulating  notes  directed  to  be  taken 
bjaaid  officers  for  the  period  of  three  months,  it  shall  be  liable  to  and  shall  pay 
iato  the  Treasury  of  the  United  States  a  duty  equivalent  to  twelve  per  centum  per 
unnm  npon  the  face  value  of  the  notes  it  is  directed  to  take  and  fails  to  take  so 
lonff  as  the  failure  continues.    The  Comptroller  of  the  Currency  may  classify  and 
reclassify  or  group  together,  in  whole  or  in  part,  at  any  time  he  may  deem  proper, 
banks  organized  under  this  act,  for  the  purpose  of  executing  the  provisions  of  this 
section,  and  the  decision  of  the  Comptroller  as  to  what  class  or  group  any  particular 
hank  belongs  in  shall  be  final,  when  approved  in  writing  by  the  Secretary  of  the 
Treasnry,  until  such  time  as  the  bank  shall  be  placed  in  a  different  class  or  group 
by  the  Comptroller  of  the  C nrrency. 

Sec.  9.  That  in  order  to  furnish  suitable  promissory  currency  notes  for  circulation 
as  money,  under  sections  four  and  five,  the  Comptroller  of  the  Currency,  under  the 
direction  of  the  Secretary  of  the  Treasury,  shall  furnish  such  notes,  in  blank,  to 
hanking  associations  entitled  to  receive  them,  and  every  piovision  of  this  act  shall 
apply  equally  to  the  promissory  currency  notes  issued  under  sections  four  and  five : 
^cidedy  however^  That  notes  issued  under  section  five  shall  not  be  counted  in  any 
rewrvefnnd;  and  the  notes  issued  under  section  five  shall  be  finally  redeemed  and 
paid  as  provided  in  section  seventeen :  and  notes  issued  under  section  four  shall  be 
finally  redeemed  and  paid  as  provided  in  section  thirteen. 

Sf.c.  10.  That  the  cashier  of  any  association,  with  the  approval  of  the  board  of 
directors  in  writing  properly  certified  to  the  Comptroller,  ana  with  the  approval  of 
the  Comptroller,  may  appoint  a  deputy  to  affix  the  .cashier's  signature  to  the  circu- 
Uting  notes  issued  to  the  association,  but  such  deputy  shall  not  be  a  regular 
employee  of  the  bank. 

Sec.  11.  That  any  association,  upon  giving  to  the  Comptroller  of  the  Currency 
six  months'  notice  of  ita  intention  so  to  do,  may,  at  the  expiration  of  that  period, 
Borrender  its  promissory  currency  notes,  or  any  part  of  them,  issued  under  section  four, 
in  excess  of  tne  amount  it  is  required  to  take,  and  receive  coin  or  coin  or  bullion  cer- 
tificates or  mixed  therefor.    Any  association,  upon  giving  to  the  Comptroller  of  the 
Carrency  one  yearns  notice  of  its  intention  so  to  do,  may  close  up  its  business,  and, 
dissolving  its  orgaoization,  may  surrender  such  promissory  currency  notes  and  receive 
coin  or  coin  or  bullion  certificates  or  mixed  therefor  from  the  Treasury  of  Aie  United 
States  upon  surrendering  the  same  to  the  Comptroller,  and  upon  like  notice  in  like 
inanner  any  association  which  reduces  its  capital  stock  may  deposit  a  like  propor- 
tion of  such  promissory  currency  notes  in  excess  of  the  amount  it  is  required  to  have 
in  lection  three  of  this  act,  and  receive  coin  or  coin  or  bullion  certificates  or  mixed 
therefor,  and  the  Treasurer  of  the  United  States  is  hrt-eby  authorized  and  direct-ed 
t<»pay  the  currency  promissory  notes  herein  described  as  they  are  presented,  out  of 
>oy  moneys  in  the  Treasury  not  otherwise  appropriated,  and  the  Treasurer  shall 
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troller  shall  have  given  to  the  association  a  certificate  of  approval  thereof, 
association  organized  under  this  act  shall  have  the  right  to  extend  its  co 
existence  for  a  further  period  or  periods,  so  that  its  whole  life  under  this  » 

^  not  he  loss  than  thirty  years,  and  all  certificates  of  authority  shall  be  so  iai 

%M  the  Comptroller  of  the  Currency  as  to  expire  as  nearly  equal  in  nnmher  and ; 

;|  9  of  capital  as  is  practicable  in  each  year  of  a  period  or  thirty  years. 

'■*  ^  Sec.  13.  That  upon  the    expiration  of  the  corporate   term    of  any  assc 

.organissed  under  this  act  and  its  corporate  existence  not  extended  by  the  Com] 
of  the  Currency,  or  upon  the  voluntary  surrender  of  its  currency  notes,  or  n\ 
insolvency  of  an  association,  or  by  the  order  or  with  the  consent  of  the  Comp 
approved  by  the  Secretary  of  the  Treasury,  the  Treasurer  shall  redeem  the 
issory  currency  notes  issued  to  the  association  under  the  provisions  of  section 
this  act.  In  redeeming  the  promissory  currency  notes  issued  under  section 
this  act  he  shall  do  so  in  coin  of  the  same  intrinsic  value  as  the  nominal  vain 
money  deposited  by  the  association  for  the  issue  of  the  notes  in  blank  upon  t 
of  such  deposit. 

Skc.  14.  That  the  Treasurer  shall  at  all  times  keep  ^nd  have  on  d^osit 
Treasury  of  the  United  States  in  coin,  or  coin  and  bullion  certificates,  for  the  r 
tion  fund  of  each  association,  the  ten  per  centum  provided  in  section  six.  to 
and  used  for  the  current  redemption  of  both  kinds  of  its  promissory  carrftnc; 
and  when  the  currency  notes  of  any  association  organized  under  this  act,  a 
or  unassorted,  shall  be  presented  for  such  redemption  to  the  Treasurer  of  the 
States,  in  sums  of  five  hundred  dollars,  or  any  multiple  thereof,  the  same  i 
forthwith  redeemed.  The  right  to  confer  the  duties  and  responsibilities  of  ex( 
the  provisions  of  this  section,  and  of  other  sections  or  parts  of  sections  of  t 
relating  to  the  redemption  fund  provided  for  in  section  six,  upon  reserve 
under  such  regulations  as  he  may  deem  safe  and  proper,  and  to  deposit  the  r 
tion  fund  or  funds  provided  for  in  section  six  in  such  banks,  taking  ample  s 
therefor,  is  hereby  conferred  upon  the  Treasurer  of  the  United  States,  wi 
approval  of  the  Secretary  of  the  Treasury;  but  any  such  deposit  shall  not  bee 
as  a  part  of  the  reserve  of  such  bank.  The  Secretary  of  the  Treasury  shall  | 
in  one  of  the  three  papers  having  the  largest  circulation  in  business  circles  J 
York  City  a  list  of  the  securities  and  the  amount  of  each  kind  accepted  by 
secure  any  and  all  deposits  made  in  any  bank. 

Skc.  15.  That  to  enable  the  Treasurer  of  the  United  States  to  fund  the  circ 
promissory  notes  issued  under  section  four,  the  redemption  of  which  by 
provided  lor  in  this  act,  and  to  enable  him  to  execute  the  provisions  of  secti 
enteen,  the  Secretary  of  the  Treasury  is  hereby  authorized  to  issue  on  the  cr 
the  United  States  coupon  bonds  or  registered  bonds,  redeemable  at  the  plef 
the  United  States  after  two  years,  and  payable  ten  years  from  date,  and  1 
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L  all  the  currency  notes  issaed  to  aesociationB  nnder  section  fonr,  and  all 
>r  coin  and  ballion  certificates  held  by  the  association.  *  The  Comptroller 
aside  and  cover  into  snch  fund  all  or  so  much  of  all  the  assets  of  the 
on  as  shall  be  necessary  to  make  up  such  fund  to  redeem  such  notes,  and 
)troller,  after  completing  a  fund  sufficient  for  the  complete  redemption  and 
It  of  such  notes,  and  not  before^  shall  deliver  the  remaining  assets  to  the 
i>n;  and  the  Treasurer  of  the  United  States  shall  use  the  fund  created  as 
r  the  final  redemption  and  the  retirement  of  the  promissory  currency  notes 
the  association  under  section  five  of  this  act;  and  the  balance  of  said  fund 
d  over  and  above  the  amount  reouired  for  the  final  redemption  and  destruc- 
uch  notes,  if  there  be  any,  shall  be  paid  to  the  association  from  which  it 
n.  In  doing  the  things  provided  in  this  section  the  Comptroller  is  hereby 
id  to  sell  any  part  of  tne  property  of  the  association  or  to  pledge  the  whole 
irt  of  the  property  or  assets  of  tne  association  at  any  time  as  security  for 
he  may  elect  to  make  in  order  to  create  the  fund  herein  mentioned.  If, 
nplying  with  the  preceding  requirements  of  this  section,  there  is  not  a 
;  sum  to  redeem  all  the  currency  notes  issued  to  the  association  under 
ive  of  this  act,  the  Secretary  of  the  Treasury  is  hereby  authorized  and 
to  at  any  time  make  up  the  deficiency  in  the  fund  necessary  to  finally 
ind  cancel  such  notes  out  of  any  moneys  in  the  Treasury  not  otherwise 
ated,  and  from  the  proceeds  of  the  sale  of  bonds  in  like  manner  as  pro- 
the  case  of  currency  notes  issued  under  section  four  and  surrendered  to  the 
r  under  section  eleven  of  this  act:  Provided^  however,  That  the  accounts 
^he  Treasurer  of  the  United  States,  of  the  moneys  received  by  him  under 
ineteen  of  this  act,  show  at  the  time  of  making  up  such  deficiency  that  the 
)  received  exceeds  the  money  before  paid  out  by  him  in  the  redemption  of 
3s  by  a  sum  equal  to  or  larger  than  the  sum  necessary  to  make  up  the  sum 
1  the  case,  and  not  otherwise. 

B.  That  each  association  shall  increase  its  reserve  on  account  of  its  issue  of 
Dg  notes  issued  to  and  by  it  under  section  five  of  this  act  the  same  percent- 
ould  be  required  by  law  to  increase  its  reserve  were  its  deposits  increased 
n  equal  to  the  sum  of  such  notes  in  circulation,  all  of  Avhich  iucrease  of  its 
nay  be  in  balances  due  the  association  from  approved  reserve  agents.  The 
srve  required  by  law  to  be  kept  may  be  in  coin,  or  in  coin  certificates,  or  in 
ry  currency  notes  issued  under  section  four  of  this  act,  or  mixed :  but  when 
total  reserve  of  an  association  averages  less  for  any  month  than  tne  amount 
to  be  kept  by  it  at  all  times  by  existing  law,  it  shall  pay  into  the  Treasury 
'nited  States  a  duty  for  that  month  equivalent  to  interest,  at  the  rate  fixed 
in  the  State  where  the  association  is  located,  on  the  amount  of  average 
y  in  such  reserve  for  that  month ;  and  every  association  organized  under 
shall  pay  into  the  Treasury  of  the  United  States  a  duty  on  that  part  of  its 
daily  cash  reserve  required  by  law  that  is  averaged  to  be  kept,  iy  any 
D  notes  issued  to  banking  associations  under  section  four  of  this  act,  at  the 
wo  per  centum  per  annum ;  and  whenever  any  association  fails  to  pay  in 
iificates  on  demand  the  promissory  currency  notes  signed  and  issuecl  by  it 
>ciation  shall  pay  an  additional  duty  at  the  rate  of  four  per  cent  per  annum 
¥hole  of  the  sum  of  the  lawful  reserve  it  is  required  at  all  times  to  have  on 
iil  such  payment  is  resumed.  Not  less  than  fifty  per  centum  of  the  coin  and 
bullion  certificate  reserve  provided  for  in  this  act  shall  be  in  gold  coin  or 
ificates,  and  fifty  per  centum  may  be  in  silver  coin  or  silver  certificates,  and 
«s  of  silver  coin  and  silver  certificates  over  gold  coin  and  gold  certificates 
counted  as  though  they  were  promissory  currency  notes  issued  under  sec- 
of  this  act.  Nothing  in  this  section  and  no  action  taken  by  any  association 
is  act  shall  bar  any  action  taken  or  proposed  to  be  taken  by  the  Comptroller 
stion  seventeen  of  this  act. 

.  That  in  addition  to  all  other  taxes  or  duties  provided  for  in  this  act,  each 
on  organized  under  this  act  shall  pay  into  the  lYeasury  of  the  United  States 
dvalent  to  one-tenth  of  one  per  centum  per  annum  on  the  average  amount 
icy  notes  issued  to  and  retained  by  it  under  section  five  of  this  act,  for  the 
[>f  anticipating  the  redemption  and  destruction  in  certain  cases  of  the  cur> 
smissory  notes  issued  to  associations  under  section  five  of  this  act.  The 
r  of  the  United  States  shall  keep  an  account  of  all  moneys  paid  into  the  Treas- 
ir  this  section  and  all  moneys  paid  out  of  the  Treasury  on  account  of  the 
oil  of  snch  notes. 

).  That  the  Comptroller  may  at  all  times  know  the  condition  of  each  bank, 
t  duty  is  due  and  collectible  from  it,  each  bank  shall  make  such  record  at  the 
»ach  day  as  the  Comptroller  shall  request,  in  a  book  kept  for  that  purpose, 
cord  shall  show  the  total  amount  of  its  outstanding  promissory  currency 
aed  to  it  under  section  five  of  this  act,  and  its  total  deposit  account,  and  its 
irve  aooonnt,  as  shown  by  its  books  at  the  close  of  each  business  day,  and  of 
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what  the  Teserre  consisted^  which  daily  record  of  depoeits,  reserre,  mid  cnneDer 
notes,  and  other  matter  requested  by  the  Comptroller,  shall  be  maile  np  for  eaek 
month,  and  a  copy  or  report  thereof  transmitted  to  the  Comptroller  of  the  Commey 
on  or  before  the  tenth  day  of  the  following  month ;  and  the  duty  upon  the  avenges 
of  the  kinds  of  money  which  made  up  the  reserve  during  that  month,  and  all  tuN 
and  duties  imposed  by  this  act,  shall  be  collected  semiannually  on  the  first  day  of 
April  and  the  first  day  of  October  in  each  year.  The  records  and  reports prorided 
for  in  this  section,  and  any  other  facts  and  data  he  may  request,  shall  be  insoeh 
form  as  the  Comptroller  shall  direct. 

Sec.  21.  That  before  making;  the  record  for  the  day,  as  provided  in  section  twenty 
or,  required  by  the  Comptroller,  every  transaction  of  that  day  pertaining  thereto 
shall  be  duly  entered  in  toe  books  of  the  bank.  All  moneys  hereafter  received  from 
the  duty  or  taxes  collected  from  banking  associations  over  and  above  the  cost  to  the 
Government  of  maintaining  the  bureau  of  the  currency  shall  be  covered  into  the 
Treasury  as  a  misrellaneous  receipt. 

Sec.  22.  That  there  is  hereby  created  the  office  of  national-bank  examiner  io 
chief,  who  shall  be  appointed  by  and  be  under  the  direction  of  the  Comptrolltt'  of 
the  Currency,  and  shall  be  paid  the  sum  of  three  thousand  dollars  per  annnm,  in 
addition  to  the  necessary  expenses  incurred  by  him  in  traveling.  The  examiner  in 
chief  shall,  under  such  direction,  supervise  and  direct  all  other  bank  examiners,  and 
be  paid  out  of  the  appropriations  tor  the  bureau  of  the  currency.  The  national- 
bank  examiners  shall  be  held  to  be  employees  in  the  office  of  the  Comptroller  of  tlie 
Currency  when  examininp^  associations  organized  under  this  act,  and  their  fees  shall 
be  paid  out  of  the  appropriation  for  the  bureau  of  the  currency. 

Sec.  23.  That  dividenus  to  shareholders  shall  be  pay  able  by  any  association  orgaa- 
ized  under  this  act  semiannually  on  such  day  as  the  Comptroller  shall  approve. 

Src.  24.  That  all  currency  promissory  notes  received  by  any  association  shall  be 
carefully  assorted,  and  of  those  issued  under  sections  four  and  five  of  this  set  that 
are  paid  out  by  it,  those  issued  under  section  four  shall  be  first  paid  out,  excepting 
as  provided  in  section  eighteen,  and  then  those  issued  to  other  associations  under 
section  five,  and,  lastly,  those  issued  under  section  five  to  the  association  holding 
them. 

Sec.  25.  That  there  is  hereby  constituted  and  appointed  a  board  of  advison,  of 
experts,  to  the  Comptroller  of  the  Currency  upon  changes  desirable  in  and  methodi 
of  executing  existing  law  concerning  banking,  over  which  board  the  Comptroilerof 
the  Currency  shall  preside.  The  president  of  the  chief  redemption  bank  in  the  tire 
chief  redemption  cities  in  the  country,  or  such  substitute  for  any  one  of  the  officers 
named  as  he  shall  from  time  to  time  appoint,  shall  constitute  the  board,  which  board 
of  advisors  shall  meet  once  a  year,  or  oftener  if  the  Comptroller  of  the  Cnrrencyor 
a  majority  of  the  board  so  determines,  and  at  such  a  time  and  place  as  the  Comp- 
troller shall  appoint.  The  recommendations  of  such  board,  or  a  synopsis  thereof, 
shaU  be  extended  iu  the  records  of  the  board,  and  the  decision  of  the  Secretary  of 
the  Treasury  from  time  to  time  as  to  what  person  or  persons  are  entitled  to  act  nnder 
this  section  shall  be  final. 

Sec.  26.  That  every  president,  director,  cashier,  teller,  clerk,  or  agent  of  any  bank- 
ing association  organized  nnder  any  law  of  the  United  States,  or  any  other  person 
who  embezzles,  abstracts,  or  willfully  misapplies  any  of  the  moneys,  funds,  credits, 
or  other  assets  of  any  such  banking  association,  or  who,  without  authority  from  the 
directors,  issues  or  puts  in  circulation  any  of  the  not«s  of  the  association,  or  who, 
without  such  authority,  issues  or  puts  forth  any  certificate  of  deposit^  draws  any 
order  or  bill  of  exchange,  makes  any  acceptance,  assigns  any  note,  bond,  draft,  bill 
of  exchange,  mortgage,  judgment,  or  decree,  or,  without  authority  so  to  do,i88ne8 
or  transfers  any  paper  which,  were  it  authorized  by  the  association,  would  make tbc 
association  liable  for  anything  of  value,  or  who  willfully  omits  from  anv  book, 
record,  or  account  or  any  other  paper  any  item  or  entry  that  is  material  to  theaccn- 
racy  of  them,  or  any  one  of  them,  or  customary  or  required  to  be  entered  or  made  in 
such  book,  record,  account,  or  paper,  in  order  to  make  them  or  any  one  of  them  a 
reasonably  accurate  showing  of  the  facts  the  book,  record,  account,  or  paper  was 
made  or  kept  to  show,  or  that  it  was  customary  to  include  in  them  or  any  one  w 
them  in  order  to  show  the  facts  which  the  book^  record,  account,  or  paper  was  nomi- 
nally or  really  made  or  kept  to  exhibit,  with  or  without  intent,  in  either  case,  to 
injure,  defraud,  or  deceive  the  association  or  any  other  company,  body  politic  orcor- 
X>orate,  or  any  individual  person,  or  to  deceive  any  officer  of  the  assocmtion,  or  any 
agent  appointed  to  examine  the  afiairs  of  any  sucii  association,  or  any  other  person, 
or  who  abstracts  or  willfully  destroys  any  book,  paper,  record,  or  statement  of  orig- 
inal entry  of  the  association,  or  any  book,  record,  statement,  or  account,  or  anyp*^ 
of  any  one  of  them,  and  made  up  directly  or  indirectly  from  any  book,  paper. ^^ 
record^  or  who  willfully  conceals  or  fails  to  immediately  report  any  violations  of  tn* 
provisions  of  this  section  that  he  has  knowledge  of  to  the  officers*  of  the  hank  »b« 
to  the  board  of  directors,  and  also  to  the  examiner  when  officially  exarainlBg  *^^ 
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iMwkt,  ftcconnte,  secnrities,  or  papers  of  the  assoeiation,  or  when  requested  hy  any 
officer,  direotory  or  examiner  to  do  so,  or  fails  to  report  any  omission  by  any  person 
^m,  or  any  incorrect  entry  of,  any  item  in  any  book,  record,  or  account  of  the  asso- 
ciation which  belonged  therein  by  custom  or  by  direction  of  the  prober  officer,  or 
irho  willfully  conceals  or  fails  to  call  the  attention  of  the  person  officially  examin- 
ing the  bank  to  any  violation  of  the  provisions  of  this  act  or  order  of  the  Comp- 
troller of  the  Currency  by  any  director,  officer,  or  employee  of  the  association  or 
other  person,  -when  requested  to  do  so  by  the  person  officially  examining  the  bank, 
and  every  person  who  willfully  aids  or  abets  in  any  way  in  any  violation  of  the  pro- 
visions of  this  section,  shall  be  deemed  guilty  of  a  misdemeanor  and  shall  be  impris- 
oned not  more  than  ten  years  or  pay  a  line  of  not  more  than  ten  thousand  dollars, 
or  both;  the  condition  of  the  account  with  the  bank  of  the  maker  of  a  certified 
cheek  shall  be  prei>umed  to  have  been  known  to  the  officer  at  the  time  he  certified 
the  Bsme,  in  the  absence  of  proof  to  the  contrary,  and  that  it  was  not  the  official 
duty  of  any  officer,  direct>or,  employee,  examiner,  or  any  other  person  to  do  or  not  to 
do  any  one  of  the  acts  or  things  herein  specified  shall  not  be  pleaded  in  any  action 
eonunenced  or  prosecuted  against  any  of  them. 

A  copy  of  so  2?iuch  of  the  provisions  of  this  act  as  the  Comptroller  shall  deem 
tpplicsble  or  pertinent  in  the  case  may,  at  his  discretion,  be  served  by  the  bank 
examiner  who  is  making,  or  is  about  to  make,  an  official  examination  of  the  associa- 
tion upon  such  officers,  directors,  and  employees  of  the  association  as  the  Comptrol- 
ler shall  designate,  at  the  time  of  or  just  previous  to  each  examination. 

And  if  any  bank  examiner  willfully  misrepresents  the  true  condition  of  any  asso- 
ciation examined  by  him,  or  makes  any  error  resulting  from  p'oss  negligence  on  his 
part,  or  if  the  examiner  fails  to  exercise  due  care  in  his  examination  of  the  condition 
of  a  bank,  or  willfully  fails  to  observe  the  methods  or  rules  prescribed  by  the  Comp- 
troller of  the  Currency,  and  loss  does  or  does  not  result  therefrom,  he  shall  be 
deemed  guilty  of  willfully  misrepresenting  the  condition  of  the  association  for  the 
purposes  of  this  act. 

The  first  business  transacted  at  the  first  meeting  of  the  board  of  directors  of  each 
ueociation  in  each  month  shall  be  to  hear  and  to  enter  upon  the  records  of  the  board 
of  directors  a  statement  from  the  cashier  or  other  proper  officer  of  the  association  of 
the  liabilities  of  each  officer  and  director  of  the  association  to  the  association  in  the 
foUowiag  order,  that  is  to  say: 

First,  as  maker  of  any  paper,  sole,  or  as  an  officer  or  director  of  any  corporation, 
or  of  a  corporation  of  which  he  is  a  director  or  officer. 
Second,  as  indorser  of  any  paper. 

Third,  as  surety  for  any  loan  or  other  obligation  to  the  association. 
Fonrth,  as  to  the  amount  and  market  value  of  any  collateral  the  association  holds 
to  secure  any  liability  to  the  association  by  any  one  of  them. 

If  at  any  time  the  board  of  directors  of  any  association  fails  to  meet  for  a  period 
of  thirty  consecutive  days  the  record  provided  for  in  this  section  shall  be  made  by 
the  caHhier,  or  such  employee  as  he  may  designate  in  the  record  book  of  the  board 
of  directors,  and  a  transcript  thereof  shall  be  sent  to  each  member  of  such  board  of 
directors  and  to  the  Comptroller  of  the  Currency. 

,  Sec.  27.  That  all  existing  laws  affecting  national  banking  associations  and  prom- 
iiBory  currency  notes  issued  by  them  shall  ap])ly  to  those  organized  under  this  act 
*iidto  promissory  currency  notes  issued  under  it  which  are  not  inconsistent  with 
the  provisions  thereof  j  but  this  act  shall  not  be  held  to  affect  any  national  banking 
iMociation  not  organized  under  it,  excepting  as  to  soctiou  tweuty-six  of  this  act 
•ndastoa  national-bank  examiner  in  chief,  as  provided  in  section  twenty-two  of 
this  act. 

II.  R.  173. 

A  BILL  to  proyide  for  the  issue  of  circnlating  notes  to  national  banks. 

.  BtiU  enacted  hy  the  Senate  and  House  of  Representatives  of  the  United  States  of  America 
w  Congress  assembled,  That  upon  any  deposit  already  or  hereafter  made  of  any  United 
States  interest-bearing  bonds  in  the  manner  required  by  law,  any  nationiil  banking 
*^*ociation  which  has  made  or  shall  make  such  deposit  shall  be  entitled  to  receive 
from  the  Comptroller  of  the  Cnrrency  circulating  notes  of  difl'ereut  denominations, 
in  blank,  registered  and  countersigned  as  provided  by  law,  not  exceeding  in  the 
^ole  amount,  including  circulating  notes  previously  issued,  the  par  value  of  the 
oonds  deposited:  Frovidedt  That  at  no  time  shall  the  amount  of  such  notes  issued  to 
^7  aaaociation  exceed  the  amount  at  such  time  actually  paid  ia  of  its  capital  stock 

W.  R.  181. 

A  BILL  to  authoi-ize  an  increase  of  bank  circniation. 

.  ^J  if  enacted  hy  the  Senate  and  House  of  Representatives  of  the  United  States  of  America 
,**  Congresi  dssembled.  That  all  laws  or  parts  of  laws  that  place  a  tax  upon  the  circu- 
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lation  of  banks  chartered  by  States^  or  in  any  way  restrict  banks  chartered  by  StatM 
from  issuing  bills  for  circulation,  be,  and  the  same  are  hereby,  repealed. 

H.  R.  911. 

A  BILL  for. the  ooinAge  of  the  products  of  the  eilver  mines  of  the  TJnited  Ststes. 

Whereas  the  actual  amount  of  money  which  the  Treasury  Department  has  paid 
for  silver  bullion  under  the  Sherman  act  has  been  at  a  rate  which  would  make  five 
hundred  and  ten  grains  of  pure  silver  when  coined  equal  in  value  to  the  gold  ia  the 
standard  gold  doUar:  Therefore 

Be  it  enacted  by  the  Senate  and  House  of  BepreeentativeB  of  the  United  Stafet  of  Ammn 
in  Congrees  astenihledj  That  all  holders  of  silver  bullion  of  the  value  of  fiity  dolian 
or  more,  and  not  too  base  for  the  operations  of  the  mints,  said  silver  being  the  prodaet 
of  the  silver  mines  of  the  United  States,  shall  be  entitled  to  deposit  the  same  at  the 
mints  and  to  have  the  same  coined  into  silver  dollars  containing  five  hundred  ud 
ten  grains  of  pure  silver,  together  with  the  usual  alloy  making  said  dollar  eontaio 
five  hundred  and  sixty-seveu  and  six-tenths  grains  of  standard  silver,  on  same  terms 
and  conditions  as  gold  bullion  is  now  deposited  and  coined.  That  said  doUarB  shAll 
be  a  legal  tender  U}t  all  debts  and  dues,  both  public  and  private,  and  silver  c«ti£- 
cates  shall  be  issued  on  said  dollars  in  like  manner  as  silver  certificates  are  now 
issued  on  standard  silver  dollars. 

Sec.  2.  That,  under  such  regulations  as  the  Secretary  of  the  Treasury  may  pre- 
scribe, agents  of  the  Treasury  Department  shall  be  placed  at  each  smelting  fnrnaee 
in  the  United  States,  or  shall  visit  said  smelting  furnaces  from  time  to  time,  in  order 
to  receive  silver  which  the  owners  thereof  desire  to  have  coined  and  transmit  the 
same  to  the  mint. 

Sec.  3.  That  the  expenses  attending  the  reception  of  silver  to  be  coined  and  iti 
transmission  to  the  mint  shall  be  paid  by  the  owners  thereof. 


A  BrLL  to  authorize  the  issne  of  United  States  notes  and  for  the  redemption  of  the  mum. 

Be  it  enacted  by  th^  Senate  and  House  of  Bepresentatires  of  the  United  Stafei  of  Amm((i 
in  Congress  assembled ^  That  the  Secretary  of  the  Treasury  is  herehy  anthorized 
and  directed  to  issue  three  hundred  million  dollars  of  United  States  notes,  not  bear- 
ing interest,  payable  to  bearer  at  the  Treasury  of  the  United  States,  and  of  such 
denominations  as  he  may  deem  expedient,  not  less  than  one  dollar  and  not  more  than 
one  hundred  dollars  each,  and  said  notes  herein  authorized  to  be  issned  shall  be 
receivable  in  payment  of  all  taxes,  internal  dues,  excises,  debts,  and  demands  of 
every  kind  due  to  the  United  States,  and  shall  be  a  legal  tender  in  payment  of  all 
debts,  public  and  private,  within  the  United  States. 

Sec.  2.  That  the  United  States  notes  authorized  to  be  issued  by  this  act  shall  be 
of  the  same  form  and  design,  and  shall  be  printed,  engraved,  and  signed  in  the  same 
manner  as  was  by  law  provided  for  United  States  notes  under  the  act  of  Congren 
entitled  ''An  act  to  authorize  the  issue  of  United  States  notes  and  for  the  redemp- 
tion or  funding  thereof  and  for  funding  the  floating  debt  of  the  United  Statee,** 
approved  P'ebf  uary  twenty-fifth,  eighteen  hundred  and  sixty-two. 

Sec.  3.  That  whenever  there  shall  not  be  sufficient  money  in  the  general  foDd  of 
the  United  States  Treasury  to  pay  the  current  expenses  and  indebtedness  of  the 
United  States  the  Secretary  of  the  Treasury  shall  pay  off  and  discharge  said  expeniee 
and  said  indebtedness  with  the  United  States  notes  authorissed  to  be  issued  by  thii 
act. 

Sec.  4.  That  for  every  three  dollars  of  the  United  States  notes,  authorized  by  this 
act,  that  shall  be  paid  out  and  put  into  circulation  by  the  Secretary  of  the  TreiWDry 
there  shall,  by  said  Secretary  of  the  Treasury,  be  placed  and  deposited  in  theTrea*- 
ury  of  the  United  States  one  dollar  in  coin  money  of  the  United  States,  and  said  coin 
money  so  deposited  shall  be  kept  and  held  as  a  special  reserve  fund  with  which  to 
pay  off  and  discharge  said  notes  when  the  same,  or  any  of  them,  shjvll  be  presented 
for  payment  or  ofi'ered  for  redemption ;  and  to  carry  into  effect  the  provisions  of  th» 
section  of  the  act  the  Secretary  of  the  Treasury  is  authorized  and  directed  to  reeerre 
and  retain  out  of  the  general  revenues  received  by  the  United  States,  from  what- 
ever source,  sufficient  coin  money  of  the  United  States  to  make  the  deposit,  and  pr<^ 
vide  and  preserve  the  special  reserve  fnnd  provided  for  in  this  act;  and  in  theey^t 
the  Secretary  of  the  Treasury  is  unable  to  obtain  from  the  general  revenues  receiw 
by  the  United  States  suflicient  coin  money  of  the  United  States  to  keep  and  main- 
tain the  special  reserve  fund  herein  provided  for,  then,  and  in  that  event,  the  Secr^ 
tary  of  the  Treasury  is  authorized  and  directed  to  issue,  on  the  credit  of  the  Unitw 
States^  registered  bonds  to  an  amount  not  exceeding  one  hundred  million  dollar^ 
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Bdeemftble  at  the  pleasure  of  the  United  States  after  five  years^  and  payable  twenty 
ears  from  the  date  of  said  bonds,  and  bearing  interest  at  the  rate  of  per  centum, 
•yable  semiannually,  and  the  bonds  herein  authorized  shall  be  of  such  deuomina- 
tous,  not  less  than  iifty  dollars,  as  may  be  determined  on  by  the  Secretary  of  the 
^reasnry;  and  the  Secretary  of  the  Treasury  may  sell  such  bonds,  or  such  number 
hereof,  as  may  be  necessary,'  at  the  par  value  thereof  for  the  coin  mouey  of  the 
Jnited  States,  and  the  coin  mon*^y  of  toe  United  States  so  received  for  said  bonds 
hall  be  kept  as  provided  in  this  act  as  a  special  reserve  fund  with  which  to  pay  off 
iml  redeem  the  United  States  notes  authorized  by  this  act. 

S£C.  5.  That  whenever  any  of  the  United  States  notes  authorized  by  this  act  shall 
)e  mntilatc<l  or  otherwise  injured  so  as  to  beuntit  for  use,  the  same  may  be  returned 
« the  Secretary  of  the  Treasury,  and  said  Secretary  of  the  Treasury  shall  deliver  to 
Jie  holder  of  such  mutilated  or  injured  notes  new  notes  for  the  same,  and  said  niu  ti- 
lted aud  injured  notes  shall  be  destroyed  under  such  regulations  as  the  Secretary  of 
!he  Treasury  may  prescri  bo. 

Sec.  6.  That  whenever  any  of  the  United  States  notes  authorized  by  this  act  shall 
be  paid  to  and  received  by  the  United  States,  the  same  shall  be  paid  out  again  when- 
ever it  is  possible  so  to  do,  so  that  the  circulation  of  said  notes  shall  at  no  time  be 
decreased  or  diminished. 

Site.  7.  That  the  faith  and  credit  of  the  United  States  of  America  is  hereby 
pledged  for  the  prompt  payment  of  the  notes  authorized  to  be  issued  b^  this  act, 
▼hen  presented  for  redemption,  j:nd  for  the  prompt  payment,  at  maturity,  of  the 
bonds,  principal  and  interest,  authorized  tc»  bo  issued  by  this  act. 

n.  R.  356. 

A  BILL  to  anthoriee  national  banking  asaociations  to  lend  money  on  real  estato. 

Beitenacttdhy  the  Senate  and  House  of  Bepreeentativea  of  the  United  States  of  America 
»  Congress  assembled.  That  from  and  after  the  passage  of  this  net  any  national- 
luDk  atMociation  be,  and  is  hereby,  authorized  to  lend  money  on  real-estate  SL^curity. 

Sec.  2.  That  all  laws  and  parts  of  laws  in  conflict  with  this  act  be,  and  the  same 
ve  hereby,  repetded. 

H.  R.  958. 

i  BILL  to  provide  for  the  speedy  and  freqnent  redemption  of  United  States  paper  cnrrency  and 
national-bank  notes  whJoh  have  become  soiled,  impare,  andean,  or  otherwise  anflt  for  use. 

,  i^e  \i  ertneted  by  the  Senate  and  House  of  Bepresentatives  of  the  United  States  of  Ametioa 
ia  Congress  assembled.  That  the  Secretary  of  the  Treasury  is  authorized  and  directed 
to  make  the  necessary  and  proper  regulations  to  secure  the  speedy  and  freqnent 
ademption  of  all  United  States  paper  currency,  including  all  United  States  notes, 
Spld  certificates,  silver  certificates,  and  Treasury  notes  of  eighteen  hundred  and 
UDety,  and  all  national-bank  notes  which  have  become  soiled,  impure,  unclean,  or 
Hherwise  nnfit  for  use,  when  presented  in  sums  of  not  less  than  one  hundred  dol- 
ars,  and  for  the  preparation  aud  issue  of  new  United  States  paper  currency  in  place 
>f  such  as  shall  have  been  redeemed  on  account  of  having  become  soiled,  impure, 
inclean,  or  otherwise  unfit  for  use,  and  for  the  transportation  of  such  United  States 
^•iper  currency  and  of  such  national-bank  notes  to  the  Treasury  of  the  United  States 
jr  any  of  the  subtreasuries  thereof,  and  for  the  transportation  of  the  new  United 
states  currency  or  new  national-bank  notes  in  return  for  the  United  States  currency 
>r  national -bank  notes  which  have  become  so  unfit  for  circulation :  Vrovided,  That 
tU  national-bank  notes  which  are  redeemed  because  they  have  become  unfit  for  use 
iball  be  disposed  of  and  replaced  as  now  provided  by  law,  except  thiit  the  expenses 
^  all  transportation  shall  be  paid  out  of  the  Treasury  of  the  United  States. 

H.  R.  365. 

A  BILL  to  increase  the  circulation  of  national  banks. 

.  Btit  enacted  by  the  Senate  and  House  of  Bepresentatives  of  the  United  Stales  of  America 
P  Congress  assembled^  That  upon  deposits  by  national  banking  associations  of 
United  States  bonds,  bearing  interest  as  provided  by  law  under  the  provisions  of 
J^tiona  fifty-one  hundred  and  fifty-nine  and  fifty  one  hundred  and  sixty  of  the 
Kevised  Statutes,  such  associations  shall  be  entitled  to  receive  from  the  Comptroller 
of  the  Currency  circulating  notes  of  different  denominations  in  blank,  registered 
*Dn  conntersigned  as  provided  by  existing  law,  equal  in  face  value  to  the  full  par 
J^lneof  the  bonds  so  deposited;  and  national  banking  associations  now  having 
J^nds  on  deposit  for  the  security  of  circulating  notes  less  in  face  value  than  the  par 
^ue  of  the  bonds,  or  which  may  hereafter  have  such  bonds  on  deposit,  shall  be 
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entitled,  npoD  due  application  to  the  Comptroller  of  the  CnTrenoy,  to  Teoeiveiddi- 
tional  circalating  notes  to  an  amount  which  will  increase  the  aggre^te  value  of  Um 
oiroulating  notes  held  bv  such  associations  to  the  par  valne  of  the  bonds  deposited, 
such  additional  nqtes  to  be  lield  and  treated  in  the  same  way  as  circulating  notes  oif 
national  banking  associations  heretofore  issued  and  subject  to  all  the  prorisiom  of 
existing  law  aileeting  such  notes:  Frovidedf  That  nothing  herein  contained  ahall 
be  construed  to  modify  or  repeal  the  provisions  of  sections  lifty-oue  hundred  ud 
sixty-seven  and  iifty-one  hundred  and  seventy -one  of  the  Revised.  Statutes,  anther- 
izing  the  Comptroller  of  the  Currency  to  require  additional  deposits  of  bonds  or  of 
lawral  money  in  case  the  market  value  of  the  bonds  held  to  secure  the  circnlating 
notes  shall  fall  below  the  par  value  of  the  circulating  notes  outstanding  for  which 
such  bonds  may  be  deposited  as  security. 
S^C.  2.  That  this  act  shall  take  efifeot  upon  its  passage. 


( 


A  BTXL  fnr  the  coinajire  of  legal  ntandard  silver  dollara  and  to  repeal  so  mncli  of  the  act  of  Jnlr  km- 
teenth,  eighteen  hundred  and  nineCy,  as  reqairea  the  purohaae  of  four  million  fire  hopdro^  tlwi- 
Band  ounces  of  silver  bullion,  or  so  much  as  may  be  offered  each  mouth,  and  to  make  taeh  eoia  a 
legal  tender. 

Be  it  eaac/^d  by  the  Senate  and  House  of  Repreeentaiives  of  the  United  States  ofAmmea 
in  Congress  assembled.  That  any  owner  of  silver  bullion  may  deposit  the  same  at  any 
mint  of  the  United  States,  andhave  it  coined  into  standard  silver  dollars  of  the  weight 
of  four  hundred  twelve  and  one- half  grains  troy  of  standard  silver,  on  which  shall  be 
placed  the  devices  and  superscriptions  provided  by  the  act  of  January  eighteenth, 
eighteen  hundred  and  thirty>seven,  and  the  act  of  February  twelfth,  eighteen  han* 
dred  and  seventy -three:  Provided,  however,  That  when  the  market  price  or  valoe  of 
pure  silver  shall  be  less  than  the  coin  value  thereof  as  herein  provided,  there  flhsO 
oe  levied  a  seigniorage  for  converting  said  silver  bullion  into  standard  silver dollan 
in  value  equal  to  the  diflference  between  the  coin  valne  of  three  hundred  seventy-oDe 
and  twenty-tive  one-hundredths  grains  troy  of  pure  silver  and  the  market  valne  or 
price  thereof,  which  shall  be  paid  by  the  depositor. 

Skc.  2.  That  the  seigniornge  for  the  coinage  of  such  silver  bullion  into  standard 
silver  dollars  shall  be  credited  to  a  special  fund  to  be  denominated  'Hhe  silverseign- 
iorage  fund." 

Sec.  3.  That  it  shall  be  the  duty  of  the  Director  of  the  United  States  Mint,  with 
the  concurrence  of  the  Secretary  of  the  Treasury,  to  proclaim  each  day  the  price  of 
silver  bullion,  which  shall  be  the  valuation  of  silver  bullion  upon  which  theanper- 
intendent  of  each  mint  shall  make  the  computation  of  the  coinage  seigniorage  herein 
provided. 

Skc.  4.  That  when  the  market  price  of  silver  bullion  shall  equal  the  coin  valoe  of 
three  hundred  seventy -one  and  twent>*-five  one-hundredths  grains  troy  of  pnreailvCT, 
all  si  1  ver  bullion  now  owned  by  the  Government  of  the  United  States  which  is  uncoined 
and  against  which  no  certificates  have  been  issued,  and  all  silver  bullion  in  the  silver 
seigniorage  fund,  shall  be  coined  into  standard  silver  dollars  as  herein  provided. 

Skc.  5.  That  such  standard  silver  dollars,  together  with  all  standard  silver  dollan 
of  the  same  weight  and  fyienoss  heretofore  coined,  shall  be  a  legal  tender  for  all  debt« 
and  dues,  public  and  private:  Provided^  howerer.  That  nothing  herein  containwiahall 
in  any  wise  affect  contracts  entered  into  prior  to  the  passage  of  this  act. 

Skc.  6.  That  so  much  of  the  act  of  July  fourteenth,  eighteen  hundred  and  ninety, 
entitled  ''An  act  directing  the  purchase  of  silver  bullion  and  the  issne  of  Tre^nr; 
notes  thereon,  and  for  other  purposes,"  as  requires  the  purchase  of  silver  hullioD i< 
hereby  repealed. 

Skc.  7.  That  a  sufficient  aTuonnt  to  pay  the  expenses  of  cnrry ing  this  act  into  effect 
is  hereby  appropriated  out  of  any  funds*  in  the  Treasury  not  otherwise  appropriated. 

Skc.  8.  That  all  acts  and  parts  of  act  inconsistent  wiUi  this  act  are  hereby 
repealed. 

Sec.  9.  That  this  act  shall  take  effect  and  be  in  force  from  and  after  its  pafltfg*- 

n.  R.  989. 

A  BILL  for  the  free  coinage  of  domestic  silver,  the  issue  of  certificates  thereon,  and  for  other  po^ 

poses. 

JSe  it  enacted  ft//  the  Senate  and  House  of  Bepresenia fives  of  the  United  States  ofA»erif^ 
in  Congress  avsemhled.  That  from  and  after  the  iinssago  of  this  act  any  holderof  «"• 
ver  bullion  suitable  for  coinage,  which  bullion  is  the  product  of  mines  within  *'* 
United  States  of  America,  and  in  amount  one  hundred  dollars  or  more,  shall  "^ 
entitled  to  have  the  same  coined  for  his  benefit  at  any  mint  of  the  United  States » 
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silver  doUan  of  the  weight  and  fineness  hereini^ter  specified :  Providedf 
er  the  United  Kingdom  of  Great  Britain  and  Ireland,  France,  and  Qer- 
ave  opened  their  several  mints  to  the  free  and  unlimited  coinage  of  sil- 
holders  of  silver  hulliou,  whether  the  same  be  the  product  of  foreign 
nines,  shall  be  entitled  to  have  the  same  coined  under  the  provisions  oi 

at  the  silver  dollar  provided  for  in  this  act  shall  contain  three  hundred 

one  and  one-fourth  grains  of  pure  silver  and  four  hundred  and  twelve 

grains  of  standard  silver.    It  shall  have  thereon  the  devices  iind  super- 

d  be  in  the  form  of  silVer  dollars  now  coined  and  shall  be  a  legal  ten- 

ebts  and  demands,  both  public  and  private :  Providedf  however,  That 

in  contained  shall  in  anywise  affect  contracts  entered  into  prior  to  the 

bis  act. 

at  any  holder  of  silver  dollars  authorized  by  this  act  may  deposit  the 

le  Treasurer  of  the  United  States  of  America  in  sums  of  not  less  than 

nd  receive  therefor  certificates  in  equal  amount  and  corresponding  in 

n  with  silver  certificates  now  issued.    The  silver  dollars  so  deposited 

ined  in  the  Treasury  for  the  payment  of  said  certificates  on  demand. 

tes  authorized  by  this  act  shall  be  a  legal  tender  in  all  respects  the  same 

dollars  for  which  they  were  issued. 

it  the  Secretary  of  the  Treasury  is  hereby  authorized  and  directed  to 

iforee  such  rules  and  regulations  as  may  be  necessary  or  proper  to  carry 

le  provisions  of  this  act. 

.at  a  sum  sufficient  to  carry  out  the  provisions  of  this  act  is  heioby 

1  out  of  any  moneys  in  the  Treasury  not  otherwise  appropriated. 

lat  so  much  of  the  act  of  July  fourteenth,  eighteen  hundred  and  ninety, 

i  act  directing  the  purchase  of  silver  bullion  and  the  issue  of  Treasury 

n,  and  for  other  purposes,''  as  requires  the  purchase  of  silver  bullion, 

:  acts  and  parts  oi  acts  in  conflict  herewith  be,  and  the  same  are  hereby, 

H.  B.  999. 

tg  It  a  mlsdemeftnor  for  any  a88O0lation  doing  bnBinoss  under  the  national  banking  laws 
I  Statoa  to  charge  or  take  an  illejntl  rate  of  intereftt,^and  to  confer  upon  the  Statee  and 
oncurrent  JariAaiction  with  the  United  States. 

ed  hy  the  Senate  and  House  of  Representatives  of  the  United  States  of  AvMrica 
assemhledy  That  any  association  formed  and  doing  business  under  the 
iking  laws  of  the  United  States  which  shall  take,  receive,  reserve,  or 
ly  loan  or  discount  made,  or  upon  any  note,  bill  of  exchange,  or  other 
debt,  interest  at  a  greater  rate  than  is  allowed  by  the  laws  of  the  State, 
r  District  where  the  bank  or  association  is  located  (except  that  they  may 
he  same  rate  allowed  to  banks  of  issue  organized  under  State  laws,  or 
^  is  fixed  by  the  laws  of  the  State  or  Territory  or  District,  any  such 
ihall  take,  receive,  or  charge  on  any  loan  or  discount  made,  or  upon  note, 
mge,  or  other  evidence  of  debt  a  rate  of  interest  exceeding  seven  per 
annum)  shall  be  guilty  of  a  misdemeanor,  and  shall  be  punished  upon 
»y  a  fine  of  not  less  than  three  hundred  dollars  and  not  more  than  one 
liars  for  each  offense. 

lat  concurrent  jurisdiction  with  the  United  States  for  the  violation  of 
of  this  act  is  hereby  conferred  upon  and  given  to  the  several  States  and 
and  they  are  empowered  to  pass  such  laws  as  will  make  its  violation  a 
r  against  the  laws  of  said  States  or  Territories  and  as  will  enable  them  to 
nforce  the  observance  of  this  act  against  exorbitant,  usurious,  and  illegal 
irest,  discounts,  reserves,  or  charges  by  said  associations  doing  business 
^tional  banking  laws  of  the  United  States.  All  laws  or  parts  of  laws  in 
1  this  act  are  hereby  repealed. 

H.  R.  993. 

ike  ti&e  bonds  of  the  United  States  payable  in  any  onrrenoy  of  the  United  States  that  ia 
a  legal  tender  for  any  debt  or  purpose. 

irhen  the  now  outstanding  obligations  of  the  Government  were  created, 
L  contract  provided  that  their  payment  could  be  made  in  any  current 
d,  silver,  or  legal-tender  paper  money,  commonly  called  greenbacks — that 
med  by  the  Government  fur  use  as  money:  and 

the  action  of  the  Government  providing  tnat  these  aforesaid  obligations 
»ayable  only  in  coin  was  wrong  in  principle  and  unjust  to  the  masses, 
retting  the  value  of  the  bonds  and  decreasing  the  ability  of  the  people 
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Whereas  this  wroDg  was  farther  enlarged  when  CongreM  demonetized  nlTeriad 
destroyed  its  value  as  money,  thus  virtnally  taking  from  the  people  allabiUtjrio 
pay  off  their  national  indebtedness  except  in  gold :  Therefore, 

jbeit  enacted  by  the  Senate  and  House  of  Bepreaentatives  of  the  United  States  ofAmehet 
in  Congress  assembled,  That  all  bonds  of  the  United  States  oatstanding  shall  be  psj- 
able  in  any  currency  of  the  United  States  wliich  is  or  shall  hereafter  be  made  a  legal 
tender  for  any  other  debt  or  purpose  of  the  Govemment  by  the  United  States,  md 
the  kind  of  currency  used  in  their  payment  shall  be  at  the  option  of  the  Goxen- 
ment ;  but  in  the  exercise  of  said  option  the  Secretary  of  the  Treasury  shall  not  pay 
exceeding  one-third  of  the  face  value  of  any  bond  or  bonds  in  gold. 

Skc.  2.  That  all  laws  or  parts  of  laws  in  conflict  with  this  act  be,  and  the  sum 
are  hereby,  repealed. 

H.  B.  339. 

A  BILL  to  provide  Aw  the  ooinsge  of  standard  silver  doIlarB  and  to  maintain  thoir  pari^  with  the 

gold  dollars  of  the  United  SUtea. 

Be  it  enacted  by  the  Senate  and  House  of  Bepresentativee  of  the  United  States  of  Ammes 
in  Congress  assemble,  That  all  holders  of  silver  bullion  of  the  value  of  one  hundred 
dollars  or  more,  and  fit  for  the  operations  of  the  mint,  shall  be  entitled  to  deposit 
the  same  for  coinage  at  the  mints  of  the  United  States  and  to  have  the  same  coined 
into  legal-tender  standard  silver  dollars  of  six  hundred  and  eighteen  and  three- 
fourths  grains  of  standard  silver  to  the  dollar  on  the  same  terms  and  conditions  on 
which  gold  bullion  is  noA¥  deposited  and  coined. 

Sec.  2.  That  whenever  after  the  passage  of  this  act  the  market  value  of  six  htm- 
dred  and  eighteen  and  three-fourths  grains  of  standard  silver  shaU  equal  or  exceed 
in  value  twenty-five  and  eight-tenths  grains  of  gold  the  coinage  of  standard  silver 
dollars  shall  begin  and  continue  under  the  provisions  of  this  act  until  the  market 
bullion  value  of  said  standard  silver  dollars  shall  fall  to  a  point  more  than  five  per 
centum  below  the  gold  dollar  when  the  coinage  of  silver  ishall  cease  until  the  ratio 
shall  be  restored. 

Sec.  3.  That  all  gold  and  silver  coins  of  the  United  States  of  the  value  of  one  dol- 
lar and  upward  shall  be  a  legal  tender  for  all  debts,  public  and  private,  and  be 
interchangeable  at  the  Treasury  at  the  will  of  the  holder,  and  the  credit  of  the  Got- 
ernment  of  the  United  States  is  hereby  pledged  to  maintain  this  interchangeable 
relation  of  said  coins. 

mH»  WL»  339* 

A  BILL  to  repeal  the  portions  of  section  fourteen  of  an  act  approved  Febraary  twelfth,  ei^htM 
hundred  and  seventy-three,  \Fhich  made  the  gold  dollar  the  nnit  of  value. 

Be  it  enacted  by  the  Senate  and  House  of  Representatives  of  the  United  States  of  Amtrin 
in  Congress  assemblrdf  That  the  words  *^  which  at  the  standard  weight,"  occurring  ifl 
line  two,  and  the  words  ''shall  be  the  unit  of  value,''  occurring  in  line  three,  of 
Hection  fourteen  of  an  act  approved  February  twelfth,  eighteen  hundred  andseventy- 
three,  are  hereby  repealed. 

H.  B.  384. 

A  BILL  for  the  enlargement  of  the  volume  of  currenoy  and  the  diatribation  of  the  ssos. 

Be  it  enacted  by  the  Senate  and  House  of  Representatives  of  the  United  Stales  of  Amiti^ 
in  Congress  assemhled,  That  upon  the  demand  of  any  State  of  the  United  States,  express^ 
through  any  legally  authorized  oflScer  of  said  State,  the  Secretary  of  the  Treaanrj 
be,  and  is  hereby,  authorized  and  directed  to  issue  notes  of  the  Government  of  Uk0 
denominations  as  the  Treasury  notes  at  present  issued  and  in  circulation,  vhicfl 
notes  shall  be  a  legal  tender  at  their  face  value  for  all  debts,  public  and  private,  and 
noD interest-bearing,  and  an  amount  of  said  notes,  not  to  exceed  thirty  dollars  p^ 
capita  upon  the  popuLition  of  such  State  aecording  to  the  last  census  preceding  tbe 
application,  shall,  upon  application  to  the  Secretary  of  the  Treasury  by  said  officer, 
be  issued  to  such  State  upon  the  conditions  hereinafter  prescribed.  . 

Sec.  2.  The  State  making  a  demand  in  accord  with  the  first  section  of  this  actsb^l 
deliver  to  the  Secretary  of  the  Treasury  the  lawful  bonds  of  said  State  to  the  fo" 
amount  of  Government  notes  demanded,  and  such  bonds  shall  be  taxable  at  the  rate 
of  one  per  centum  per  annum,  said  tax  to  be  covered  into  the  United  States  Trea«o^ 
on  or  before  the  first  day  of  April  of  each  year  by  the  proper  State  authorities,!^^ 
bonds  to  fall  due  at  the  expiration  of  twenty  years  from  their  date:  Providedt  Th»» 
Kuch  State  shall  have  the  right  at  any  time  before  the  said  bonds  fall  due  to  tan 
over  to  the  Secretary  of  the  Treasury  the  full  amount,  or  any  part  thereof,  of  Gov- 
ernment notes  issued  to  such  State;  or  in  lieu  thereof  said  States  may  redeem  i&^ 
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ich  bonds,  or  any  part  of  the  amount  thereof,  witii  lawfnl  money  of  the 
lies.  When  snch  bonds  are  recovered  by  the  retom  of  said  notes,  the  See- 
the Treasnry  shall  destroy  said  notes. 

That  each  btate  to  which  said  notes  may  be  issued  shall  make  provision 
itribation  of  the  same  as  it  may  deem  best  for  the  welfare  of  the  inhabit- 
of. 

H.  B.  393. 

increase  the  onrrencj  and  to  proyid^  for  the  redemption  thereof,  and  for  other  porposee. 

icted  by  the  Senate  and  House  of  Bepresentatives  of  the  United  States  ofAfnerioa 
8  oMembledf  That  from  and  after  the  passage  of  this  act  any  bauk  organized 
laws  of  the  United  States,  and  having  on  deposit  with  the  Treasurer  of 
1  States  bonds  bearing  interest  at  the  rate  of  four  per  centum  per  annum, 
nder  said  bonds  to  the  Treasurer  of  the  United  States  to  be  canceled,  and 
lieu  thereo?  an  amount  of  national  bank  notes  which,  added  to  the  amount 
leretofore  issued  to  said  bank,  shall  be  equal  to  one  hundred  and  twenty 
iach  dollar  specif ed  in  said  bonds. 

That  the  United  States  hereby  assume  all  notes  issued  under  the  first  sec- 
is  act,  and  all  notes  heretofore  issued  by  such  banks  as  shall  surrender 
Is  in  accordance  with  the  first  section  of  this  act,  and  in  order  to  provide 
lemption  of  said  notes  the  Secretary  of  the  Treasury  is  hereby  directed  to 
Bd  into  standard  silver  dollars  all  of  the  silver  bullion  now  in  the  Treasury, 
much  thereof  as  may  be  sufficient  to  redeem  the  coin  notes  issued  under 
July  fourteenth,  eighteen  hundred  and  ninety,  entitled  ''An  act  directiug 
Bse  of  silver  bullion  and  the  issue  of  the  Treasury  notes  thereon,  and  for 
poses,"  and  the  said  silver  dollars  shall  be  reserved  as  a  special  fund  to 
ch  of  said  notes  as  may  be  presented  for  redemption. 
That  the  Treasurer  of  the  United  States  shall  return  to  any  bank  which 
idered  its  bonds  in  accordance  with  the  first  section  of  this  act  the  amount 
y  be  in  the  Treasury  to  the  credit  of  such  bank  on  account  of  its  redemp- 

That  any  bank  which  shall  surrender  its  bonds  in  accordance  with  the 
)n  of  this  act  shall  thereafter  be  and  remain  exempt  from  all  tax  upon  its 
Q  and  all  charges  on  account  of  the  redemption  of  its  notes. 
That  the  additional  notes  issued  to  any  bank  under  the  first  section  of  this 
)e  uniform  in  all  respects  with  the  notes  heretofore  issued  to  the  same  bank, 
)e  counted  as  a  part  of  the  lawful  reserve  which  the  law  requires  national 
lold;  and  the  said  additional  notes  shall  be  redeemable  and  receivable  the 

now  provided  by  law  for  the  notes  heretofore  issued,  and  when  received 
sasury  shall  be  reissued  the  same  as  is  now  provided  by  law  for  United 
es. 

That  the  sum  often  thousand  dollars,  or  so  much  thereof  as  may  be  neces- 
rrr  into  effect  the  provisions  of  this  act,  is  hereby  appropriated  out  of  any 

the  Treasury  not  otherwise  appropriated. 

H.  R.  1914. 

repeal  aeotion  thirty-four  hundred  and  twelre  of  the  Revised  Statutes  of  the  United 
tes,  the  same  being  section  one  hundred  and  twenty-two  of  the  national-bank  act. 

Kted  by  the  Senate  and  House  of  Bepresentativee  of  the  United  States  of  America 
4  assevibledf  That  section  thirty-four  hundred  and  twelve  of  the  Revised 
»f  the  United  States,  the  same  being  section  one  hundred  and  twenty-two 
ional-bank  act,  imposing  a  tax  of  ten  per  centum  upon  the  amount  of  notes 
"SOU  or  of  any  State  bank  or  State  banking  association  used  for  circulation 
Dut  by  them,  be,  and  the  same  is  hereby,  repealed. 
That  this  act  shall  take  effect  from  and  after  its  passage. 

H.  R.  1951. 

A  BILL  to  amend  the  national  bank  act. 

tcted  by  the  Senate  and  House  of  Representatives  of  the  United  States  of  America 
w  assembled.  That  the  Secretary  of  the  Treasury  shall  cause  the  affairs  of 
iking  association  organized  under  the  laws  of  the  United  States  to  be  exam - 
ing  each  period  of  two  calendar  months,  by  a  suitable  person  or  persons, 
I  immediately  make  a  full  and  detailed  report  of  the  condition  of  the  asso- 
i  the  Comptroller  of  the  Currency,  but  no  banking  association  shaU  be 
I  twice  by  the  same  person  during  any  period  of  twelve  calendar  montha^ 
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OEC.  4.   LTk&i  ar  lue  cio»e  oi  eacn  nscai  year  aii  moneys  paia  inio  me  i 

under  existing  lawe  relating  to  national  banking  associations  and  not  appi 

to  pay  the  expenses  of  the  bureau  of  currency  and  the  expenses  of  salarie 

I    <f  act  provided  for,  shall  be  covered  into  a  special  fund  to  be  known  as  th 

fund/'  which  the  Secretary  of  the  Treasury  shall  establish  in  the  Treaaui 
United  States. 

Skc.  5.  That  all  moneys  covered  into  the  said  bank  fund  are  hereby  ple< 
appropriated  to  pay  the  loss  caused  to  any  person  by  depositing  money  i 
national  banking  association  whose  afiairs  may  be  placed  in  the  bands  of  a 
as  provided  by  law ;  but  no  depositor  shall  receive,  under  the  provisions  of 
tiou,  a  greater  amount  of  money  than  the  amount  of  such  deposits  due  h 
the  affairs  of  such  banking  association  has  been  finally  wound  up. 

Sec.  6.  That  upon  a  deposit  of  bonds  as  provided  by  sections  fifty-one 
and  fifty-nine  and  fifty-one  hundred  and  sixty  of  the  Revised  Statut-es,  the 
tion  making  the  same  shall  be  entitled  to  receive,  from  the  Comptroller  of 
I  rency,  circulating  notes,  of  different  denominations,  in  blank,  registered  a 

tersJgned,  as  provided  by  law,  equal  in  amount  to  the  current  market  vah 
bonds  so  transferred  and  delivered,  but  not  exceeding  the  par  value  of  said 

Sec.  7.  That  any  banking  associution,  organized  under  the  laws  of  th< 
States,  may,  at  any  time  within  one  year  after  the  passage  of  this  act,  com 
the  provisions  hereof;  but  no  banking  association  shall  be  entitled  to  recei 
lating  notes  exceeding  ninety  per  centum  of  the  par  value  of  the  bonds  depc 
it  with  the  Treasurer  of  the  United  States  unless  such  bonds  excised,  in  amoi 
half  the  par  value  of  the  subscribed  capital  stock  of  such  banking  assocint 

Sec.  8.  That  an  act  entitle<l  **  An  act  to  amend  section  fifty-two liundreds 
of  the  Revised  Statutes  of  the  United  States,  m  relation  to  the  compeoi 
national  bank  examiners,"  approved  the  nineteenth  day  of  February,  eight 
dred  and  seventy-five,  and  said  section  fifty-two  hundred  and  forty  of  the 
Statutes  and  all  other  laws  and  parts  of  laws  in  confiict  with  this  act  an 
ij  repealed. 

^  II.  R.  1957. 


\ 


A  BILL  to  repeal  sections  thirty-four  hundred  and  twelve  and  thirty -fonr  hundred  and  tbirl 
Revised  Statutes  of  the  United  States,  and  to  repeal  all  laws  imposing  tascation  on  Stat* 
culation. 

Be  it  enaoM  by  the  Senate  and  House  of  Representatives  of  the  United  States  of 
in  Congress  assemhledf  That  sections  thirty-four  hundred  and  twelve  and  thi 
hundred  and  thirteen  of  the  Revised  Statutes  of  the  United  States  be,  and 
are  hereby,  repealed. 

Sec.  2.  That  hereafter  no  tax  whatever  shall  be  levied  or  collected  on  Sii 
circulation  issued  according  to  the  laws  of  tLo  several  States  in  which  tl 
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An  act  directing  the  purchase  of  silver  bullion  and  the  issne  of  Treasury 
)on,  and  for  other  purposes;''  and  a  sum  sufficient  to  carry  into  effect  the 
of  this  act  is  hereby  appropriated,  out  of  any  money  in  tne  Treasury  not 
appropriated. 

smend  an  act  entitled  **  An  act  to  provide  ways  and  means  for  the  lupport  of  the  Got- 

emment." 

eied  by  the  Senate  and  House  of  Represeniativet  of  the  United  States  of  America 
i  assemhledy  That  section  five  of  the  act  entitled  "  An  act  to  provide  ways 
I  for  the  support  of  the  Government/'  approved  March  third,  eighteen 
Dd  sixty-three,  be,  and  hereby  is.  amended  by  striking  out  the  words  "of 
an  twenty  dollars  each  "  in  the  sixth  line  of  said  section  so  that  the  sec- 
read: 

it  further  enactedf  That  f  he  Secretary  of  the  Treasury  is  hereby  authorized 
deposits  of  gold  coin  and  bullion  with  the  Treasurer  or  any  Assistant 
of  the  United  States  in  sums  not  less  than  twenty  dollars,  and  to  issne 
i  therefor  in  denominations  corresponding  with  the  denominations  of  the 
ktes  notes.  The  coin  and  bullion  deposited  for  or  representing  the  certifi- 
posit  shall  be  retained  in  the  Treasury  for  the  payment  of  the  same  on 
And  certificates  representing  coin  in  the  Treasury  may  be  issued  in  pay- 
terest  on  the  public  debt,  which  certificate,  together  with  those  issued  for 
ulliou  deposited,  shall  not  at  any  time  exceed  twenty  per  centum  beyond 
t  of  coin  and  bullion  iu  the  Treasury,  and  the  certificates  for  coin  or  bul- 
<  Treasury  shall  be  received  at  par  in  payment  for  duties  on  imports.'' 

H.  R.  1980. 

A  BILL  for  free  coinage  of  silver  and  repeal  of  tariif  laws. 

eted  by  the  Senate  and  House  of  Representatives  of  the  United  States  of  America 
«  assembled,  That  the  Secretary  of  the  Treasury  be,  and  he  i^  hereby, 
i  and  directed  to  coin  all  the  silver  bullion  of  the  required  fineness  pre- 
the  Treasury,  any  subtreasury,  Government  mint,  or  assay  office  of  the 
ites,  for  the  benefit  of  the  person  or  persons  presenting  the  same  for  coin- 
>vided  by  law  for  the  coinage  of  gold  and  silver  bullion  in  force  prior  to 
ighteen  hundred  and  seventy- three,  and  for  the  purpose  of  carrying  this 
feet  the  mint  laws  in  force  prior  to  the  year  eighteen  hundred  and  seventy- 
lereby  reen  acted.* 

That  the  Secretary  of  the  Treasury  is  hereby  authorized  and  directed  to 
e  gold  and  stiver  bullion  now  owned  by  the  tlnited  States  Government  as 
possible  and  call  in  the  interest-bearing  obligations  of  the  United  States, 
le  same  at  par  value  and  accrued  interest  with  the  gold  and  silver  coin 
vided  for,  not  less  than  ten  million  dollars  of  said  interest-bearing  obliga- 
bbly,  until  all  of  the  interest-bearing  debt  of  the  United  States  shall  have 
off,  and  shall  cancel  and  destroy  said  bonds  as  fast  ^  the  same  shall  have 

rhat  the  Secretary  of  the  Treasury  is  hereby  authorized  and  directed  to 
mce  not  less  than  three  hundred  million  dollars  of  the  interest-bearing 
he  United  States,  bearing  the  highest  rate  of  interest,  and  ]^ay  the  same 
ne  and  accrued  interest  out  of  any  gold  and  silver  coin  now  in  the  Treas- 
ubtreasury,  mint,  or  Government  depository,  and  for  the  purpose  of  carry- 
feet  the  provisions  of  this  section  the  one  hundred  million  dollars  gold 
Id  to  redeem  greenbacks  is  hereby  released  and  made  available,  and  said 
^n  so  paid  shall  be  immediately  canceled  and  destroyed. 
That  the  Secretary  of  the  Treasury  is  hereby  authorized  and  directed  to 
aved  and  printed  (coined)  a  sufficient  amount  of  paper  money  to  take  up 
al-bank  notes,  Treasury  notes  of  all  kinds,  gold  certificates  both  coin  and 
Iver  certificates  both  coin  and  bullion,  and  all  other  certificates  of  indebt- 
aed  by  the  United  States  and  now  outstanding;  and  the  Secretary  of  the 
is  hereby  directed  to  call  in  said  nitional-bank  notes,  Treasury  notes  of  all 
d  certificates  both  coin  and  bullion,  silver  certificates  both  coin  and  bnl- 
ftll  other  certificates  of  indebtedness,  as  rapidly  as  possible,  and  exchange 
lue  therefor  the  paper  money  herein  provided,  and  he  shall  cancel  and 
dd  notes  and  certificates  as  fast  as  the  exchange  herein  provided  for  shall 
imade. 

tion  to  the  amount  above  provided  for,  the  Secretary  is  hereby  authorized 
ted  to  issue  from  time  to  time  a  sufficient  amount  of  said  paper  money 
svided  for,  and  shall  pay  all  official  salaries^  expenditures,  and  all  appro- 

.  fiep.  235 36 
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priatloDB  made  by  CongreBs  for  parpoees  of  carrying  on  the  OoTemment  of  the  Umted  i 
States.  The  paper  money  herein  provided  for  shall  be  issned  in  denominations  of  \ 
one,  two,  five,  ten,  twenty,  fifty,  one  hundred,  and  five  hundred  dollars,  and  said  .  1 
money  is  hereby  made  a  legal  tender  at  its  face  value  for  all  debts,  dues,  and  demandi,  j 
public  and  private,  within  the  United  States,  and  shall  have  printed  on  each  biU,  ] 
"This  is  a  legal  tender  at  its  face  value  for  all  debts,  dues,  and  demands,  pabliea&d 
private,  within  the  United  States.'' 

Sec.  5.  That  there  is  hereby  appropriated,  ont  of  any  money  now  in  the  Treason 
not  otherwise  appropriated,  the  sum  of  three  hundred  thousand  dollars,  or  bo  mm 
thereof  as  may  be  necessary,  to  carry  this  act  into  effect. 

Sec.  6.  That  the  act  of  July  fourteenth,  anno  Domini  eighteen liundred  andninety, 
known  as  the  silver  bullion  purchase  act,  is  hereby  repealed. 

Sec.  7.  That  the  national  oankiug  act  and  all  acts  amendatory  or  supplemeotal 
thereto  are  hereby  repealed. 

Sec.  8.  That  all  acts  providing  for  the  issue  of  Treasury  notes,  gold  certificatM 
either  coin  or  bullion,  silver  certificates  either  coin  or  bullion,  or  the  issae  of 
national-bank  notes,  and  all  laws  or  parts  of  laws  providing  for  issuing  or  refondiog 
the  interest-bearins  bonds,  or  other  evidences  of  indebtedness  of  the  United  Stato, 
are  hereby  repealed. 

Sec.  9.  That  all  tariff  laws  are  hereby  repealed,  said  repeal  to  take  eflfect  on  Jan- 
uary first,  anno  Domini  eighteen  hundred  and  ninetv-four. 

Src.  10.  That  all  internal-revenue  laws  are  hereby  repealed,  said  repeal  to  take 
effect  Jiinuary  first,  anno  Domini  eighteen  hundred  and  ninety -four,  and  all  lawi 
and  parts  of  laws  in  confiict  with  the  provisions  of  this  act  are  hereby  repealed. 

H.  B.9014. 

A  BILL  to  amend  the  national  banking  acts,  to  repeal  the  ten  per  centom  tax  on  State  bank  iuoat. 

and  for  other  purpoeee. 

Be  it  enacted  hy  the  Senats  and  House  of  Representatives  of  ih€  United  States  of  Amenes 
in  Congress  assembledf  That  the  United  States  shall  not  hereafter  guarantee  the  pay- 
ment of  circulating  noli  s  issued  by  any  bank,  banking  association,  or  private 
banker. 

Sec.  2.  That  there  shall  be  no  limit  to  the  amount  of  circulating  notes  ▼hieh   . 
any  national  banking  association  may  issue,  except  that  said  notes  shall  at  no  time 
exceed  one  hundred  per  centum  of  the  par  value  of  the  bonds  and  coin  depoeited  to 
secure  the  same  by  such  association. 

Sec.  3.  That  State  banks,  State  banking  as  iociations,  and  bankers  expressly  antbor- 
ized  under  State  statutes  to  issue  circulating  notes,  shall  pay  no  Federal  or  United 
States  tax  upon  such  notes :  Provided,  That  all  such  notes  are  secured  in  the  same 
manner  and  to  the  same  extent  as  the  notes  of  national  banks;  that  is,  by  coin  and 
bonds  of  the  precise  character  designated  in  this  bilL  which  bonds  and  coin  moat  be 
duly  deposited  with  a  properly  designated  State  officer  in  the  State  in  which  the  issu- 
ing bank  or  banking  association  or  banker  is  domiciled,  and  protvided  the  State  charter 
authorizing  such  bank  of  issuance  contain  provisions  safeguarding  issuance  an<i 
depositors  identical  with  the  provisions  herein  contained,  except  in  sofarasaehange 
of  verbiage  is  necessary  to  adapt  such  provisions  to  State  instead  of  national  go^' 
emmental  machinery.    No  circulation  of  any  State  bank  or  banking  association,  or 
banker,  not  having  complied  with  provisions  identical  with  those  of  this  act,  is  ^^ 
shall  be  hereby  in  any  manner  exempt  from  taxation  as  now  established  by  la^i*^ 
every  national  banking  association  shall  pay  a  tax  upon  the  circulating  notes  isstto^^ 
by  it  and  in  circulation  of  one  per  centum  per  annum  upon  the  average  amoant^t 
the    same.    Such  taxes  shall  be  paid  semiannually,  and  shall  be  collected  by  ^ 
internal-revenue  collectors  of  the  United  States. 

Sec.  4.  That  in  addition  to  the  United  States  bonds  now  required  by  law  to  "^. 
deposited  with  the  Treasurer  of  the  United  States  to  secure  the  circulating  notea  ^ 
national  banking  associations,  the  Comptroller  of  the  Currency  is  hereby  anthori^^ 
and  required  to  accept  registered  bonds  issued  by  any  State,  county,  municipal  c^' 
poration,  or  taxing  district  of  a  State,  subject  to  the  following  restrictions:         .  ^^ 

First.  The  principal  and  interest  of  all  such  bonds  shall  in  express  terms  be  payi^"^^ 
in  legal-tender  coin  of  the  United  States.  -  ^ 

Second.  All  such  bonds  must  have  been  continuously  for  two  years  preceding  ^ 
dat«  of  their  proposed  deposit  at  par  in  the  market,  and  in  the  opinion  of  the  Coi^<^ 
troller  reasonably  certain  to  remain  at  par.  ,     ^ 

Third.  No  bond  shall  be  accepted  upon  which  payment  of  interest  has  at  an^t^^ 
within  five  years  been  in  default,  or  which  at  any  time  within  two  yean  pri®*"^ 
the  date  of  its  ofier  for  acceptance  has  sold  publicly  upon  any  stock  exchange  wl*^ 
it  was  listed,  or  in  market  overt,  for  less  than  one  hundred  cents  on  ^e  dolur  oC  ^ 
face  value. 
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Fonrth.  No  bond  shall  be  aooepted  if  the  total  levy  of  the  county ,  city,  or  taxing 
isirict  issuing  it  exceeds  two  per  centum  per  annum^  and  if  at  any  time  subsequent 
o  the  deposit  of  any  bond  the  levy  bf  the  county,  city,  or  taxing  district  issuing  it 
hall  be  increased  so  that  the  total  levy  shall  exceed  two  per  centum  per  annum, 
he  Comptroller  shall  have  the  right  and  it  shall  be  his  duty  to  call  for  new  security, 
n  tbe  stead  of  such  bond,  of  the  character  of  bonds  herein  required  to  bo  deposited. 

Fifth.  No  banking  association  or  banker  shall  be  permitted  to  have  more  than 
(w«oty  per  centum  of  its  bonds  on  deposit  in  the  bonds  of  any  one  State,  any  one 
Dounty,  any  one  city,  or  any  one  taxing  district. 

Sixth.  Whenever  any  class  of  bonds  on  deposit  has  been  publicly  sold  below  par 
For  the  period  of  thirty  days  on  any  stock  exchange  where  listed,  or  the  Comptroller 
Ieani8  and  believes  that  its  actual  marked  value  for  thirty  days  has  been  below  par, 
the  Comptroller  shall  require  a  bond  to  be  substituted  which  will  in  all  respects* 
meet  the  requirements  of  this  act. 

8kc.  5.  That  the  Comptroller,  with  the  consent  of  the  Secretary  of  the  Treasury, 
shall  have  the  right  to  reject  any  class  of  bonds  he  sees  fit,  and  to  require  proper 
sabstitotion  for  any  already  on  deposit,  considered  not  snfficient  security,  but  this 
discretion  shall  be  a  judicial  and  not  an  arbitrary  diBCi-etion. 

Sec.  6.  That  in  addition  to  the  bonds  herein  required  to  be  deposited,  there  shall 
be  deposited  by  each  national  banking  association  for  the  issuance  of  notes  as 
required  by  this  act  gold  and  silver  coin  of  the  United  States  amounting  to  twenty 
per  centum  of  the  total  security  required  to  be  deposited  by  said  banking  associa- 
tion. The  coin  so  deposited  shall,  as  nearly  as  practicable,  consist  of  one-half  in 
gold  coin  and  one-half  in  silver  coin,  and  the  Comptroller  shall  not  accept  a  coin 
deposit  whereof  more  than  sixty  per  centum  shall  consist  of  silver  coin  of  the 
United  States  or  whereof  more  than  sixty  per  centum  shall  consist  of  gold  coin  of 
the  United  States. 

Src.  7.  That  no  national  banking  association  shall  be  hereafter  required  to  keep 
on  deposit  with  the  Treasurer  of  the  United  States  any  further  security  or  fund  for 
the  payment  of  its  circulating  notes  than  that  provided  for  in  this  act,  toAvit, 
twenty  per  centum  of  gold  and  silver  le^al-tender  coin  and  eighty  per  centum  of 
bonds  of  the  character  hereinbefore  provided. 

Skc.  8.  That  for  the  further  security  of  the  holders  of  circulating  notes,  the 
Unite<l  States  shall  have  a  tirst  lien  ou  all  the  assets  of  each  national  banking 
association  for  the  payment  of  its  notes,  in  addition  to  the  coin  and  bonds  deposited 
^ith  the  Treasurer  of  the  United  States  as  security. 

8£C.  9.  That  a  fund  of  one  million  dollars  shall  be  created  out  of  the  taxes  col- 
lected under  this  act  (after  deducting  the  cost  to  the  Government  of  the  Unite^l 
States  of  printing,  engraving,  and  delivering  the  circulating  notes),  and  the  said 
fund  shall  be  maintained  from  the  same  source ;  and  if  the  coin  and  the  proceeds  of 
the  bonds  deposited  to  secure  the  circulation  of  any  banking  association  and  the 
first  lien  upon  its  asseta  together  are  insufficient  to  reduce  the  outstanding  notes  of 
the  association,  then  the  deficiency  shall  be  made  good  out  of  this  fund. 

Sec.  10.  That  no  officer  or  director  of  a  national  banking  association  can  borrow 
irom  said  banking  association  on  terms  different  from  the  terms  extended  to  the 
public;  nor  can  any  national  bank  lend  on  the  security  of  its  own  stock,  nor  can 
tty  officer  or  director  of  a  national  bank  indorse  for  another  in  said  bank,  or  bor- 
row money  from  it  on  the  indorsement  of  other  officer,  officers,  director  or  directors. 
<^ny  director  shall  be  individually  liable  for  any  losses  accruing  from  an  infraction 
of  the  laws  governing  national  banking  associations  by  the  board  of  directors,  unless 
he  shall  have  voted  against  the  same  and  caused  his  vote  to  be  entered  on  the  min- 
utes, and  notified  the  Comptroller  of  the  Currency  of  such  infraction  within  thirty 
Jjya  after  its  occurrence ;  or,  if  not  present  at  the  meeting  of  the  directors  at  which 
the  infraction  occurred,  then  within  thirty  days  after  the  fact  of  the  infraction  came 
wnis  knowledge. 

.  Skc.  11.  That  any  director  of  a  national  bank  ^oing  out  of  the  State  for  more  than 
"^y  days  or  absenting  himself  from  five  successive  meetings  of  the  board  shall  be 
deemed  to  have  resigned  and  his  place  shall  be  filled  at  once.  No  person  can  be  a 
Rector  of  a  national  bank  whose  stock  is  pledged  for  debt. 

Sec.  12.  That  the  refusal  or  failure  to  pay  com  for  its  own  notes  on  presentation 
^tits  counter,  and  on  demand  of  coin  therefor,  at  once  or  within  ten  days  after  such 
(femand,  shall,  if  the  bank  so  refusing  or  failing  be  a  national  bank,  constitute  cause 
•^^  the  appointment  of  a  receiver,  and  if  the  bank  so  refusing  or  failing  be  a  State 
^^nk  or  a  State  banking  association,  or  a  banker  expressly  authorized  by  the  laws  of  a 
°Ute  to  issue  circulating  notes,  the  said  failure  or  refusal  shall  take  the  circulation 
^  Baid  bank  from  within  the  provision  for  exemption  in  this  act,  and  shall,  ipso  facto, 
im  ^  ^imposition  of  the  ten  per  centum  tax  on  its  circulating  notes  as  heretofore 
™po«ed  by  law,  for  the  current  fiscal  year. 

b  ik'  ^^'  '^^^^  the  present  prohibition  upon  national  bankincr  associations  prevent- 
■^g  them  from  lending  money  on  real  estate  security  is  hereby  removed. 
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Src.  14.  That  all  parts  of  existing  laws  controIliD|^  national  banking  aasoeUtioni 
not  in  conflict  or  inconsistent  with  the  provisions  of  this  act  are  hereby  leenaeted, 
inclnding  all  provisions  for  examination  and  for  protection  of  depositors. 

Sec.  15.  That  no  State  bank  or  banking  association,  or  banker  anthorized by  tb« 
law  of  a  State  to  issue  circulating  notes,  shall  be  exempt  from  the  operation  of  tha 
present  existinjo;  Federal  law  taxing  such  notes,  unless  in  the  charter  from  theSUte 
so  authorizing  it  to  issue  circulating  notes  there  be  provisiono  complying  with  and 
according  with  the  requirements  of  each  and  every  provision  of  this  act,  exc«pt  sec- 
tion nine  hereof.  The  State  banks  and  banking  associations  hereby  intended  to  be 
exempted  are  not  exempt  until  they  are  chartered  with  provisions  sobstantiall; 
identical  with  the  provisions  of  this  act,  such  compliance  of  provisions  being  pre- 
requi8it<es  to  the  exemption  herein  and  hereby  enacted. 

•Skc.  16.  Tliat  all  parts  of  existing  laws  which  are  in  conflict  with  or  are  incon- 
sistent with  the  provisions  of  tliis  act  shall  be^  and  are  hereby,  repealed. 

H.  B.  3344. 

AS  ACT  for  the  better  control  of  and  to  promote  the  safety  of  national  banks. 

Be  it  enacted  by  the  Senate  and  House  of  Bepresentativee  of  the  United  States  ofAmmca 
in  Con  frees  assembledf  That  no  national  banking  association  shall  make  any  lose  to 
its  president,  its  vice-president,  its  cashier,  directors,  or  any  of  its  clerks,  tellers, 
bookkeepers,  agents,  servants,  or  other  persons  in  its  employ  until  the  proposition 
to  make  such  a  loan,  stating  the  amount,  terms,  and  security  offered  therefor,  shall 
have  been  submitted  in  writing  by  the  person  desiring  the  same  to  a  meeting  of  the 
board  of  directors  of  such  banking  association,  or  of  the  executive  committee  of 
such  board,  if  any,  and  accepted  and  approved  by  a  minority  of  those  present  con- 
stituting a  quorum.  And  then  not  in  excess  of  the  amount  now  allowed  by  law. 
At  such  meeting  the  person  making  such  application  shall  not  be  present.  The  said 
acceptance  and  approval  shall  be  ma<le  by  a  resolution,  which  resolution  shall  be 
voted  upon  by  all  present  at  such  meeting,  answering  to  their  names  as  called,  and 
a  record  of  such  vote  shall  be  kept  and  state  separately  the  names  of  all  the  per- 
sons voting  in  favor  of  such  resolution,  and  of  all  persons  voting  against  the  same, 
and  how  each  of  such  persons  voted.  In  case  such  proposition  shall  be  submitted 
to  the  executive  committee  the  resolution  and  its  vote  thereon  shall  be  read  at  the 
next  meeting  of  the  board  of  directors  and  entered  at  length  in  the  miuatesofsnch 
directors'  meeting.  No  such'  association  shall  permit  its  president,  its  vice-presi- 
dent, its  cashier,  or  any  of  its  directors,  or  any  of  its  clerks,  tellers,  bookkeeptis, 
agents,  servants,  or  other  persons  in  its  employ  to  become  liable  to  it  by  reason  of 
overdrawn  account. 

Sec.  2.  That  every  i)resideut,  vice-president,  director,  cashier,  teller,  clerk,  or 
agent  of  any  such  association  who  knowingly  violates  section  one  of  this  act,  or  who 
aids  or  abets  any  officer,  clerk,  or  agent  in  any  such  violation,  shall  be  deemed 
guilty  of  a  misdemeanor  and  shall  bo  punished  by  a  fine  of  not  more  than  five  thou- 
sand dollars,  or  by  imprisonment  not  more  than  five  years,  or  by  both. 

Src.  3.  That  each  report  of  every  national  banking  association  made  to  the  Comp- 
troller of  the  Currency  in  accordance  with  the  provisions  of  section  tifty-two  hnu- 
dred  and  eleven  of  the  Revised  Statutes  of  the  United  States  shall  exhibit  in  * 
schedule  to  be  added  thereto,  under  such  classifications  and  in  such  forms  as  the 
Comptroller  of  the  Currency  may  direct,  the  amount  of  debts  due  or  to  become  due 
to  such  association  from  its  president,  vice-president,  each  of  its  directors,  ^^ 
from  its  cashier  and  any  of  its  clerks,  tellers,  bookkeepers,  agents,  servants,  or 
other  persons  in  its  employ,  as  principals,  indorsers,  sureties,  guarantors,  or  other- 
wise, m  a  separate  item  from  the  other  assets  of  said  bank,  and  shall  also  stat^t 
separately,  the  amount  of  all  debts  to  such  association  tv^hich  are  past  doe  ana 
remain  unpaid,  by  the  aforesaid  parties:  Provided^  That  nothing  contained  in  *'^} 
act  shall  require  or  be  deemed  to  require  or  permit  the  publication  of  such  scbedi" 
of  the  debts  due  or  to  become  due  to  such  association  from  each  of  its  directo^  ° 
officers  or  employees  in  any  statement  published  in  a  newspaper  as  now  requir^  ' 
law. 

Passed  the  Uouse  of  Hepresentatives  October  17,  1893. 

Attest:  . 

James  Kerr,  CU^'^' 

H.  R.  9368. 

* 

A  BILL  to  provide  for  the  free  oohisge  of  silver  bullion,  and  for  other  purposes. 

Be  it  enacted  by  the  Senate  and  House  of  Bepresentatives  of  the  United  States  of  ^*jf![*iiy 
t»  Congress  assembled,  That  the  owner  of  silver  bullion  inay  deposit  the  same  ^  f*hfi 
mint  of  the  United  States  to  be  coined  for  his  benefit,  and  it  shall  be  the  duty  ^^ 


^ 
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pon  the  terms  and  coiulitions  which  are  provided  by  law  for  the 
age  of  ;?old,  to  coin  such  silver  bullion  into  silver  dollars  of  the 
indred  and  twelve  and  one-half  grains  troy,  of  standard  silver,  as 
kct  of  January  eighteenth,  eighteen  hundred  and  thirty-seven,  on 
le  devices  and  superscriptions  provided  by  said  act,  and  sucli  coins 
ender  for  all  debts  and  dues,  public  and  private. 

H.  R.  3374. 

11  acts  and  parts  of  acta  diaeriminating  in  taxation  against  the  olronlating  notea 
of  State  banks  and  State  banking  associations. 

the  Senate  and  Mouse  of  Bepreeentaiivea  of  the  United  States  of  America 
iledy  That  so  much  of  section  thirty-four  hundred  and  twelve  of  the 
of  the  United  Stat-es,  and  of  sections  nineteen,  twenty,  and  twenty- 
'ongress  entitled  ''An  act  to  amend  existing  customs  and  internal- 
id  for  other  purposes,''  approved  February  eighth,  anno  Domini 
I  and  seventy-five,  as  provides  for  a  tax  of  ten  perccntum  upon  the 
ation  of  notes  of  banks  and  banking  associations  chartered  by  or 
f  any  State,  be,  and  the  same  is  hereby,  repealed ;  and  hereafter  no 
ate  or  percentage  of  taxation  shall  be  imposed  upon  the  issue  and 
I  notes  of  State  banks  and  State  banking  associations,  by  whomso- 
out,  or  circulated,  than  is  or  shall  be  imposed  upon  the*  issue  and 
I  notes  of  national  banking  associations. 

H.  R.  9999. 

[>eal  the  tAX  of  ten  per  centum  on  notes  of  State  banks  used  as  circnlation. 

the  Senate  and  House  of  Representatives  of  the  United  States  of  America 
bledf  That  section  thirty-four  hundred  and  twelve  of  the  Revised 
fnited  States  be,  and  the  same  is  hereby,  repealed. 

H.  R.  3669. 

for  the  issuing  of  new  United  States  notes  in  lien  of  notes  of  national  banks  ho~9- 
after  redeemed  or  cancele<l. 

the  Senate  and  House  of  Representatives  of  the  United  States  of  America 
bledy  That  whenever  any  notes  of  national  banks  shall  be  redeemed, 
ved  into  the  Treasury,  the  Secretary  of  the  I'reasury  shall  thereupon 
I  in  lieu  thereof  an  equivalent  amount  of  legal-tender  United  States 
i  denominations  of  the  national-bank  notes  so  redeemed,  canceled, 
be  Treasury.  Such  notes  so  issued  shall  not  be  retired,  canceled, 
I  they  shall  be  reissued  and  paid  out  again  and  kept  in  circulation. 
Id  in  th«  Treasury  for  the  redemption  of  legal  tenders  shall  also  be 
I  redemption  of  the  new  notes  herein  directed  to  be  issued. 

n.  R.  9872. 

A  BILL  to  increase  the  oircnlAtion  of  national  banks. 

the  Senate  and  House  of  Representatives  of  the  United  States  of  America 
bled,  That  upon  deposits  by  national  banking  associations  of  United 
&ring  interest  as  provided  by  law  under  the  provisions  of"  sections 
i  and  fifty -nine  and  fifty-one  hundred  and  sixty  of  the  Kevisod 
isociations'  shall  be  entitled  to  receive  i'rom  the  Comptroller  of  the 
ting  notes  of  difierent  denominations  in  blank,  registered  and  coun- 
'i<led  by  existing  law,  equal  in  face  value  to  the  full  par  value  of 
posited;  and  national  banking  associations  now  having  bonds  on 
jcurity  of  circulating  notes  less  in  face  value  than  the  par  value  of 
lich  may  hereafter  have  such  bonds  on  deposit,  shall  be  entitled, 
ktion  to  the  Comptroller  of  the  Currency,  to  receive  additional  cir- 
blank  to  an  amount  which  will  increase  the  aggregate  value  of  the 
I  held  by  such  associations  to  the  par  value  of  the  bonds  deposited, 
lotes  to  be  held  and  treated  in  the  same  way  as  circulating  uot-es  of 
'y  associations  heretofore  issued  and  subject  to  all  the  provisions  of 
cting  such  notes:  Provided,  That  nothing  herein  contained  shall  be 
lify  or  repeal  the  provisions  of  sections  fifty-one  hundred  and  sixty- 
ne  hundred  and  seventy-one  of  the  Revised  Statutes,  authorizing 
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the  Comptroller  of  the  Carrency  to  require  additional  deposits  of  bondsor  oflawM 
money  in  case  the  market  value  of  the  bonds  held  to  secure  the  circulat'mg  notes 
shall  fall  below  the  par  value  of  the  circulating  notes  outstanding  for  which  inch 
bonds  may  be  deposited  as  security. 

H.  R.  3879. 

A  BILL  to  create  a  national  carrency  baaed  upon  gold  and  silver  approxiniately  in  eqnil  ntim 

Be  it  enacted  fry  the  Senate  and  House  of  Bepresentativee  of  the  United  State$  of  Amtrw 
in  Congress  assemhledt  That  all  paper  money  of  prior  issue,  which  shall  hereafter  be 
paid  out  by  the  United  States  Treasury,  shall  be  stamped  thus:  "  Redeemable  in 
equal  sums  of  gold  and  of  silver  or  in  United  States  Treasury  notes  thus  redeemi- 
ble." 

Skc.  2.  That  the  Secretary  of  the  United  States  Treasury  is  authorized  and  required 
to  issue,  prior  to  or  on  and  after  January  first,  anno  Domini  eighteen  hundred  and 
ninety-four,  a  new  series  of  Treasury  notes,  redeemable  in  gold  coin  and  silver,  in 
equal  sums  of  each,  when  one  hundred  dollars  or  any  multiple  thereof  is  presented 
for  redemption.  • 

Sec.  3.  That  in  the  month  of  January,  anno  Domini  nineteen  hundred,  the  Presi- 
dent of  the  United  States  shall  appoint  a  commission,  approved  by  the  Senate, to 
adjust  the  *'  money  ratio  "  of  gold  and  silver  to  a  practical  equality  with  the  "com- 
mercial/' present,  past,  and  prospective,  and  thereafter,  if  need  be,  to  conform  to 
said  adjustment,  there  shall  be  a  new  coinage  of  silver  dollars. 

H.  R.  3938. 

A  BILL  for  the  better  control  of  and  to  promote  the  safety  of  national  banks,  and  for  the  prot<etioD 

of  dex^ositors  therein. 

Be  it  enacted  by  the  Stmateand  House  of  Bepresentatives  of  the  United  States  of  Antrica 
in  Congress  assembled,  That  no  national  banking  association  shall  make  any  loan  to 
its  president,  its  vice-president,  its  cashier,  or  any  of  its  clerks,  tellers,  bookkeep- 
ers, agents,  servant's,  or  any  other  persons  in  its  employ  until  the  proposition  to  make 
such  loan,  stating  the  amount,  terms,  and  security  oilered  therefor,  shall  have  beeo 
submitted  in  writing,  by  the  person  desiring  the  same,  at  a  meeting  of  the  board  of 
directors  of  such  banking  association,  or  of  the  executive  committee  of  snch  board, 
if  any,  and  accepted  and  approved  by  amajoritv  of  those  present  coustitutingaqno- 
rum.    At  such  meeting  the  person  making  sucn  app^cation  shall  not  be  present. 
The  said  acceptance  and  approval  shall  be  made  by  resolution,  which  resolntion 
shall  be  voted  upon  by  all  present  at  such  meeting  answering  to  their  names  s^ 
called ;  and  a  record  of  such  vote  shall  be  kept,  and  state  separately  the  names  of 
all  persons  voting  in  favor  of  such  resolution  and  of  all  persons  voting  against  the 
same,  and  how  each  of  such  persons  voted.    In  caae  such  proposition  shall  be  sub- 
mitted to  the  executive  committee  the  resolution  and  its  vote  thereon  shall  be  read 
at  the  next  meeting  of  the  board  of  directors  and  entered  at  length  in  the  minates 
of  such  directors'  meeting.    No  such  association  shall  permit  its  president,  its  vice- 
president,  its  cashier,  or  any  of  its  directors,  or  any  of  its  clerks,  tellers,  bookkeep- 
ers, agents,  servants,  or  any  persons  in  its  employ  to  become  liable  to  it  by  reason 
j)f  an  overdrawn  accoiijit.  . 

Sec.  2.  That  every  president,  vice-president,  director,  cashier,  teller,  clerk,  orage^* 

•  of  any  such  association  who  knowingly  violates  section  one  of  this  act,  or  who  »ids 

or  abets  any  officer,  clerk,  or  agent  in  any  such  violation,  shall  be  deemed  gnilty  y 

a  misdemeanor,  and  shall  be  punished  by  a  fine  of  not  more  than  five  thousand  doL- 

lars,  or  by  imprisonment  of  not  more  than  five  years,  or  both. 

Sec.  3.  That  each  report  of  every  national  banking  association  madeto  theComP' 
trollor  of  the  Currency,  in  accordance  with  the  provisions  of  section  fifby-two  bun- 
dred  and  eleven  of  the  Revised  Statutes  of  the  United  States,  shall  exhibit  io  * 
schedule,  to  be  added  thereto,  under  such  classifications  and  in  such  forrasas  tn 
Comptroller  of  the  Currency  may  direct,  the  amounts  of  the  debts  due  or  tobecom 
due  to  such  association  from  its  president,  vice-president,  each  of  its  directors?  *^ 
from  its  cashier,  and  any  of  the  clerks,  tellers,  bookkeepers,  agents,  servsnt^T  ** 
other  persons  in  its  employ,  as  principals,  indorsers,  sureties,  guarantors,  orot»i®^ 
wise,  in  a  separate  item  from  the  other  assets  of  said  bank,  and  shall  also  state  ^^^^^ 
rately  the  amount  of  all  debts  to  such  association  which  are  past  due  and  ^^^a^i( 
unpaid :  Provided,  That  nothing  contained  in  this  act  shall  require,  or  be  decDi^     i 
require,  the  publication  of  such  schedule  of  the  debte  due  or  to  become  due  to  *  ^^ 
association  from  each  of  its  directors,  or  officers,  or  employees  in  any  statement  P 
lished  in  a  newspaper  as  now  required  by  law. 
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H.  B.  3301. 

A  BILL  to  AntiioriKe  redemptioii  of  tiro  per  oentnm  bonds,  and  so  forth. 

'e  it  enacted  hy  ths  Senate  and  House  of  Repreaentativee  of  the  United  States  of  America 
'^ingress  assembled.  That  the  Secretary  of  the  Treasury  be,  and  is  hereby,  em- 
rered  and  directed  to  call  in  and  redeem,  out  of  the  funds  in  the  Treasury,  all 
standing  two  per  centum  extended  bond's  of  the  United  States,  said  bonds  to  be 
d  in  the  kind  of  money  designated  in  the  bonds,  and  after  the  bonds  are  called 
the  interest  on  the  same  shall  cease. 

EC.  2.  That  the  Secretary  of  the  Treasury  is  hereby  authorized  and  directed  to 
pare,  issue,  and  deposit  in  the  general  fund  of  the  Treasury,  Treasury  notes 
lilar  to  those  authorized  by  act  of  February  twenty-fifth,  eighteen  hundred  and 
ty-two,  as  fast  as  money  is  drawn  from  the  general  fund  to  redeem  bonds  as  afore- 
1,  and  in  amount  equal  to  the  sums  paid  out  for  such  redemption,  and  the  Treas- 
notes  issued  under  this  act  shall  have  all  the  legal-tender  qualities  of  the  notes 
3d  under  act  of  February  twenty-fifth,  eighteen  nundred  and  sixty -two. 

m.  B.  3378. 

A  BILL  to  aecure  the  depoeitora  in  national  banka  against  loss,  and  so  forth. 

tiieHacied  by  the  Senate  and  House  of  Representatives  of  the  United  States  ofArncrica 
Congress  assembled,  That  every  national  bunk  orgaiiized  under  the  laws  of  the 
ted  States  shall,  on  or  before  the  first  day  of  January  of  each  year  after  the  pas- 
B  of  this  act,  deposit  with  the  Treasurer  of  the  United  States  a  sum  equal  to  one- 
rth  of  one  per  centum  on  its  average  deposits  for  the  three  months  preceding  said 
t  day  of  January.  Special  notice  shall  be  given  immediately  in  case  of  default, 
any  bank  failing  for  sixty  days  after  receiving  special  notice  to  deposit  such  tax 
11  forfeit  its  charter:  Provided]  That  whenever  the  Treasurer  shall  have  on  hand 
he  Bpecial  fund  raised  by  such  tax  the  sum  of  ten  million  dollars  the  Comptroller 
ihe  Currency  shall  by  order  suspend  the  tax  until  the  amount  in  the  special 
d  falls  below  the  sud  sum  of  ten  million  dollars. 

EC.  2.  That  whenever  the  Comptroller  of  the  Currency  shall  be  advised  of  the 
ore  of  any  national  bank  he  shall  at  once  ascertain  the  amount  due  depositors 
creditors  of  the  bank  (not  including  stockholders,  officers,  or  directors),  and 
p  the  special  fund  provided  for  in  section  one  of  this  act  shall,  as  soon  as  con- 
lent,  cause  to  be  paid  to  such  depositors  aud  creditors  (not  including  stockhold- 
ofiScers.  or  directors)  the, amounts  due  them. 

£C.  3.  That  the  assets  of  such  failing  bauks  shall  be  turned  into  cash  as  now  pro- 
)d  and  the  amouut  realized  shall  be  used,  first,  to  satisfy  all  claims  not  provided 
in  section  two,  and,  second,  the  amount  remaining  shall  be  paid  into  the  special 
1  provided  for  in  section  one  of  this  act:  Provided,  That  nothing  herein  shall  be 
ttraed  to  exempt  the  stockholders  from  the  liability  of  one  hundred  per  centum 
tieir  stock  in  addition  to  their  stock,  and  no  stockholder  shall  receive  any  pay- 
ts  on  his  stock  from  the  assets  of  such  failing  bank  uutil  all  debts  due  from  the 
i^  have  been  paid  and  the  special  fund  provided  for  in  section  one  reimbursed  to 
Bxtent  that  it  was  drawn  upon,  as  provided  for  in  section  two. 
•C.  4.  That  the  United  States  hereby  assumes  no  liability  to  depositors  of 
onal  banks  except  as  a  trustee  to  distribute  the  special  fund  in  this  act  provided 
ftod  the  Comptroller  of  the  Currency  shall  pay  out  the  money  in  the  order  in 
*li  he  receives  notice  of  failure,  paying  all  proper  liabilities  of  one  bank  as  afore- 
^hefore  any  on  liabilities  of  a  bank  whose  failure  is  subsequently  announced, 
in  case  the  special  fund  is  insufficient  to  pay  all  i)roper  liabilities  the  Comp- 
Bf  of  the  Currency  shall  cause  such  money  to  be  expended  in  paying  such  proper 
lities  pro  rata,  and  the  amount  remaining  unpaid  shall  be  made  good  as  the 
ial  fund  is  replenished,  and  in  case  the  special  fund  is  entirely  exhausted  banks 
'  be  cared  for  in  order  of  failure  as  fund  is  renewed. 

c.  5.  That  to  provide  against  a  contraction  of  the  currency  by  the  holding  of 
special  fund  in  trust,  the  Secretary  of  the  Treasury  is  hereby  empowered  and 
*t-ed  to  issue  and  pay  out,  for  the  general  expenses  of  the  Government,  United 
^  Treasury  notes,  commonly  known  as  greenbacks,  like  those  authorized  by  the 
approved  February  twenty -fifth,  eighteen  hundred  and  sixty -two,  equal  to  the 
(Uit  held  in  said  special  fund,  and  such  Treasury  notes  shall  have  all  the  legal- 
er  qualities  possessed  by  the  Treasury  notes  issued  under  said  act  of  February 
^ty-fifth,  eignteen  hundred  and  sixty-two. 
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n.  B.  34M. 

▲  BILL  to  ftntlioriEe  the  coinage  of  the  standard  silver  dollar,  to  repeal  the  act  of  July  fonrtMufi 
eighteen  hundred  and  ninety,  providing  for  the  pnrchaae  by  the  Cnlted  States  ot  ailver  biillioo,iM 
for  other  purposes. 

Be  it  enacted  by  the  Senate  and  Rouu  of  Sepresentatives  of  the  United  States  ofAtuna 
in  Congress  assembhdf  That  there  shall  be  coined  at  the  miDtis  of  the  United  St«t«« 
dollars  of  the  weight  of  jGour  hundred  and  twelve  and  a  half  grains  troy,  of  standard 
silver,  as  provided  in  the  act  of  January  eighteenth,  eighteen  hundred  and  thirty- 
seven,  on  which  aball  be  the  devices  and  superscriptions  provided  by  said  act;  which 
coins,  together  with  all  silver  dollars  heretofore  coined  by  the  United  States  of  like 
weight  and  fineness,  shall  be  a  legal  tender  at  their  nominal  value  for  all  debts  ud 
dues,  t)nblic  and  private :  Providedj  That  not  more  than  one  hundred  millioiu  of 
dollars  shall  be  coined  under  the  provisions  of  this  act  in  any  one  fiscal  year:  AU 
provided  further^  That  when  the  total  coinage  under  the  act  approved  twenty-eighth 
of  February,  eighteen  hundred  and  seventy -eight,  entitled  ''An  act  to  authorise  the 
coinage  of  the  standard  silver  dollar  and  to  restore  its  legaKteuder  character,"  and 
under  the  act  approved  July  fourteenth,  eighteen  hundred  and  ninety,  entitled  "An 
act  directing  the  purchase  of  silver  bullion  and  the  issue  of  Treasury  notes  theieoo, 
and  for  other  purposes,''  with  that  issued  under  the  provisions  of  this  act  shall  reach 
the  sum  of  one  thousand  million  dollars,  then  the  coinage  heroin  provided  for  shall 
cease  and  determine. 

Sec.  2.  That  in  lieu  of  the  silver  dollars  hereby  authorized,  the  person  or  persons 
depositing  the  same  with  the  Treasurer  or  Assistant  Treasurer  of  the  United  States, 
in  sums  of  not  less  than  one  hundred  dollars,  may  receive  therefor  from  the  Tress- 
nrer  of  the  Uuited  States  certificates  corresponding  with  the  denominations  of  the 
United  States  notes.  The  coin  deposited  for  and  representing  the  certificates 
hereby  authorized  to  be  issued  shall  be  retained  in  the  Treasury  for  the  payment  of 
the  same,  and  the  said  certificates  Aiall  be  a  legal  tender  for  all  debts,  public  and 
private,  as  fully  as  the  coined  dollars  they  represent. 

Sfx.  3.  That  the  silver  bullion  now  held  in  the  Treasury  of  the  United  Stat«. 
purchased  under  the  provisions  of  the  act  of  July  fourteenth,  eighteen  hundred  and 
ninety,  entitled  ''An  act  directing  the  purchase  of  silver  bullion,''  and  in  exeess  of 
the  amount  necessary  to  redeem  the  Troasurv  notes  issued  under  the  provisions  of 
said  act,  shall  be  coined  into  standard  silver  dollars  of  the  weight  and  fineness  pro- 
vided by  this  act,  and  covered  into  the  Treasury  as  a  miscellaneous  receipt. 

Sec.  4.  That  saving  and  excepting  so  much  of  the  act  of  July  fourteenth,  eighteen 
hundred  and  ninety,  as  provides  for  the  legal-tender  quality  of  the  Treasury  notes 
and  silver  dollars  issued  under  its  provisions,  the  same  is  hereby  repealed. 

Skc.  5.  That  the  silver  bullion  coined  under  the  provisions  of  this  act  shall  be 
subject  to  the  requirements  of  existing  laws  and  the  regulations  of  the  Mint  service 
governing  the  methods  of  determining  the  amount  of  pure  silver  contained  and  the 
amount  of  charges  or  deductions,  if  any,  to  be  made. 

H.  B.  3437. 

A  BILL  to  protect  the  lawful  moneys  of  the  United  States  against  discriminations  by  eontncii. 

Be  it  enacted  by  the  Senate  and  House  of  Representativen  of  (he  United  States  of  Amaics 
in  Congress  assembled,  That  the  United  States  Treasury  notes, commonly  called  greeo^ 
backs,  the  standard  silver  dollar  of  the  United  States  and  the  gold  coins  of  the 
United  States  shall  hereafter  be  full  and  legal  tender  in  payment  of  all  debts,  notes 
bonds,  obligations,  and  contracts  due  or  payable  in  tW  United  States;  and  sll 
contracts  or  stipulations  in  any  note,  bond  or  obligation  for  payment  inanypAf- 
ticular  kind  of  dollars  shall  be  null  and  void  and  of  no  effect  whatever:  Fmtded, 
That  contracts  made  before  the  passage  of  this  act  shall  not  be  affected  by  it- 

H.  B.  3430. 

A  BILL  to  provide  for  the  issue  of  fractional  currency. 

Be  it  enacted  by  the  Senate  and  House  of  Bepresentativrs  of  the  United  States  of  America 
in  Congress  assembled.  That  the  Secretary  of  the  Treasury  is  hereby  authorized  and 
directed  to  issue  fifty  millions  of  dollars  in  fractional  notes  of  the  United  States,  as 
provided  by  title  thirty-eight,  Revised  Statutes. 

Sec.  2.  That  it  shall  be  the  duty  of  each  postmaster  of  the  United  States,  whose 
quarterly  compensation  as  such  equals  or  exceeds  twenty-five  dollars,  to  keep  on  baoa 
a  snfficieut  quantity  and  assortment  of  such  fractional  notes  to  supply  the  demand 
of  the  public  therefor;  and  the  said  notes  shall  be  delivered  to  a  postnuuter,  ire«  ox 
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isrnission  to  him,  nnder  snch  regnla^tions  as  may  be  jointly  prescribed 

y  of  the  Treasury  and  the  Postmaster-General. 

all  acts  or  parts  of  acts  inconsistent  with  this  act  are  to  that  extent 

L 

H.  R.  3434. 

it  eontractlon  of  the  carrency  bv  a  withdrawal  of  national  bank  notes  from  ciron* 

lation. 

»tf  Ihe  Senate  and  House  of  Representatives  of  the  United  States  of  Jmerica 
mbiedf  That  within  thirty  days  after  the  redemption  by  the  United 
rcnlating  notes  of  any  national  banking  association  organized  under 
of  Title  Sixty-two,  National  Banks,  Revised  Statates,  or  acts 
sreof,  the  Secretary  of  the  lYeasury  shall  issue  United  States  notes, 
tiy  section  thirty-tive  hundred  and  seventy-one,  Revised  Statutes,  of 
ruinations  and  amount  of  said  redeemed  circulating  notes;  and  in 
issue  of  United  States  notes  shall  be  additional  to  tue  total  amount 
iS  notes  then  in  the  Treasury  and  outstanding. 

all  acts  or  parts  of  acts  inconsistent  with  this  act  are  to  that  extent 
I. 

H.  R.  3438. 

A  BIIX  to  allow  national  hanks  to  loan  money  on  roarestato. 

*lf  the  Senate  and  House  of  Representatives  of  the  United'Siates  of  America 
wblexL  Tliat  the  seventh  subdivision  of  section  fifty-one  hundred  and 
e  liovi8(;d  Statutes  of  the  United  States  be  amended  as  follows  : 

0  exercise,  by  its  board  of  directors  or  duly  authorized  officers  or 
to  law,  all  snch  incidental  powers  as  shall  be  necessary  to  carry  on 
bankings  by  discounting  and  negotiating  promissory  notes,  drafts, 
zc,  and  other  evidences  of  debt;  by  receiving  deposits;  by  buying 
Bangc,  coin,  and  bullion  ;  by  loaning  money  on  personal  security  or 
Ity  of  real  estate  ;  and  by  obtaining,  issuing,  and  circulating  notes 
e  provisions  of  this  title." 

the  second  subdivision  of  section  fifty-one  hundred  and  thirty-seven 

Statutes  of  the  United  States  be  amended  as  follows: 

sh  as  shall  be  mortgaged  to  it  in  good  faith  by  way  of  security  for 

H.  R.  3633. 

linage  of  domestic  silver,  the  issne  of  certificates  thereon,  and  for  other  purposes. 

iy  the  Senate  and  House  of  Representatives  of  the  United  States  of  America 
mhled,  That  from  and  after  the  passage  of  this  act  the  holder  of  silver 
)  for  coinage,  which  bullion  is  the  proved  product  of  mines  within 
tes  of  America  and  in  amount  one  hundred  dollars  or  more,  shall  be 
3  the  same  coined  at  au}'  mint  of  the  United  States  into  standard  sil- 
he  weight  and  fineness  hereinafter  specitied :  Provided^  That  when- 

1  Kingdom  of  Great  Britain  and  Ireland,  France,  and  Germany  shall 
ral  mints  to  the  free  and  unlimited  coinage  of  silver,  then  and  there- 
3  of  silver  bullion  suitable  for  coinage,  whether  the  same  be  the  prod- 
)r  domestic  mines,  shall  be  entitled  to  have  the  same  coined  nnder 
)f  this  act. 

the  standard  silver  dollars  provided  for  in  this  act  shall  contain 
stud  seventy-one  and  one-fourth  grains  of  pure  silver  and  four  hun- 
e  and  one-balf  grains  of  standard  silver.  They  shall  have  thereon  the 
lerscriptions  and  be  in  the  form  of  standard  silver  dollars  now  coined, 
;al  tender  for  all  debts  and  demands,  both  public  and  private,  except 
rts  from  countries  which  do  not  admit  silver  to  free  and  unlimited 
:  respective  mints ;  and  all  duties  on  imports  from  countries  refusing 

to  free  and  unlimited  coinage  shall  be  payable  in  gold  only:  Pro- 
That  nothing  herein  contained  shall  in  anywise  affect  contracts 
ior  to  the  passage  of  this  act. 

whenever  the  market  value  of  silver  bullion  suitable  for  coinage 
lan  the  coinage  value  thereof,  there  shall  be  levied  by  and  due  to  the 
seigniorage  ^r  converting  such  bullion  into  standard  silver  dollars, 
age  shall  equal  the  differeuce  between  snch  bullion  and  coinage  values, 
)y  the  holder  of  such  silver.    The  seigniorage  so  earned  shall  be 

special  fund,  to  be  known  as  the  seigniorage  fund. 
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Sec.  4.  That  it  shall  be  the  dnty  of  the  DLrectpr  of  the  United  Statea  Hint,  in^ 
the  concurrence  of  the  Secretarr  of  the  Treasary,  'to  ascertain  and  proclaim  eachdiy 
the  true  market  price  of  snch  silver  bullion  in  the  principal  markets  therefor  in  th« 
United  States,  vmich  proclaimed  price  shall  be  the  valuation  of  silver  bultioDnpoD 
'which  the  proper  officers  shall  make  the  compulation  of  the  coinage  seignionp 
herein  provided. 

Sec.  5.  That  all  silver  bullion  owned  by  the  United  States  Goverament  nncoiiMi 
and  against  which  no  certificates  have  been  issued,  and  all  silvor  bullion  in  tlie 
silver-seigniorage  fund,  shall  from  time  to  time  be  coined  into  standard  silver  dollAii, 
as  herein  provided. 

Sec.  6.  That  any  holder  of  standard  silver  dollars  authorized  by  this  set  nftj 
deposit  the  same  with  the  Treasurer  of  the  United  States  of  America,  in  sums  of  not 
less  than  ten  dollars,  and  receive  therefor  certificates  in  equal  amount  andcom- 
sponding  denomination  with  silver  certificates  now  issued.  The  silver  dollin  m 
deposited  shall  be  retained  in  the  Treasury  for  the  payment  of  said  certifieatMon 
demand.  The  certificates  authorized  by  this  act  shall  be  a  legal  tender  in  all  mpecti 
the  same  as  the  silver  dollars  for  which  they  are  issued. 

Sec.  7.  That  the  Secretary  of  the  Treasury  is  hereby  authorized  and  directed  to 
adopt  and  enforce  such  rules  and  regulations  as  may  be  necessary  and  proper  to 
carry  into  effect  each  provision  of  this  act. 

Sec.  8.  That  a  sum  sufficient  to  carry  out  the  provisions  of  this  act  is  henby 
appropriated  out  of  any  moneys  in  the  Treasuay  not  otherwise  appropriated. 

Sec.  9.  That  so  much  of  the  act  of  July  fourteenth,  eighteen  hundred  and  ninety, 
entitled  ''An  act  directing  the  purchase  of  silver  bullion,  and  the  issue  of  Treaniy 
notes  thereon,  and  for  other  purposes,''  as  requires  the  purchase  of  silver  bollion, 
and  all  other  acts  and  parts  of  acts  in  conflict  herewith,  be,  and  the  same  are  hereby, 
repealed. 

n.  R.  3759.     * 

A  BILL  to  afford  a  rebate  under  prescribed  conditioni  of  tax  upon  notes  iasoed  by  State  bab. 

Be  it  enacted  by  the  Senate  afid  House  of  Bepresentatives  of  the  United  Siatet  ofJmm» 
in  Congress  assembledf  That  in  case  any  bank  chartered  by  any  State  of  the  United 
States  shall  furnish  for  notes  issued  by  such  bank  such  State  or  municipal  bonds  or 
securities  as  may  be  approved  by  the  governor  and  treasurer  of  the  said  State  under 
a  law  enacted  by  the  State  for  that  purpose,  and  shall  file  satisfactory  evidence  vitb 
the  Comptroller  of  the  Currency  that  this  provision  has  been  strictly  complied  with, 
and  upon  the  certificate  of  said  Comptroller  of  the  Currency  to  that  effeet,  he  being 
satisfied  that  said  securities  are  valid,  and  that  the  intent  of  this  act  has  been  eoo- 
plied  with,  then  the  Commissioner  of  Internal  Revenue  shall  cause  a  rebite  of 
eighty-five  per  centum  to  be  made  in  the  ten  per  centum  tax  now  imposed  by  law  cb 
all  such  issue  of  Stat«  banks,  so  secured  and  so  certified ;  and  said  notes  tbos  aeenred 
shall  bear  no  tax  whatever  upon  being  paid  out  or  received  by  any  institation  or 
individuals. 

Skc.  2.  That  all  acts  and  parts  of  acts  inconsistent  with  the  provisions  of  tbii  M^ 
so  far  as  they  «re  inconsistent,  shall  be,  and  the  same  are  hereby,  repealed. 

A  BILL  to  authorize  the  coinage  of  standard  half-dollars,  mad  for  other  pvrpoaeo. 

Be  it  enacted  by  the  Senate  and  House  of  Representatives  of  the  United  States  ofAsisn^ 
in  Congress  assembled,  That  the  Secretary  of  the  Treasury  is  hereby  antboriied  isd 
directed  to  purchase  silver  bullion  to  the  amount  of  two  and  one-half  million  oinei* 
per  month  at  the  current  market  price,  and  cause  the  same  to  be  coined,  witb  tf? 
silver  bullion  in  the  Treasury  Department  not  otherwise  appropriated  or  retained  by 
law,  into  half-dollars  of  the  standard  weight  and  fineness  now  prescribed  by  l^*' 
Provided^  That  in  case  of  any  international  agreement  being  entered  into  by  tbe 
United  States  with  other  countries,  fixing  the  common  parity  of  gold  and  silver,  tbio 
the  Secretary  of  the  Treasury  is  hereby  authorized  and  directed  to  redeem  coinoi^^'j 
under  this  act  in  coins  of  value  and  fineness  fixed  thereupon  by  law:  And  pr^^ 
further  J  That  this  shall  in  nowise  authorize  any  other  purchase  of  silver  bnUi^* 
except  for  the  coinage  of  subsidiary  pieces  authorized  by  law,  any  previoofl  Is^^ 
the  contrary  notwithstanding. 

Skc.  2.  That  the  Se<jretary  of  the  Treasury  is  hereby  authorized  and  direetei  <jj 
the  purposes  set  forth  in  section  one  of  this  act,  to  issue  on  the  credit  of  the  l'nit<^ 
States  sufficient  Treasury  notes  or  obligations  to  make  such  purchase,  fVom  time  to 
time ;  but  no  Treasury  note  or  obligation  of  the  United  States  issued  after  the  ysn^ 
of  this  act  ahall  be  of  less  denomination  than  five  dollars. 
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Sec.  3.  That  the  Secretary  of  the  Treasury  is  hereby  authorized  and  directed  to 
sue  Treasury  notes  or  obligations  of  denominations  not  less  than  five  dollars  to 
ich  amount  as  may  be  ret^uired  to  redeem  any  Treasury  note  or  obligation  ol'  the 
nited  States  of  denominations  under  five  dollars,  to  be  redeemed  on  presentation  in 
ims  of  one  hundred  dollars  or  more,  and  such  notes  or  obligations  so  redeemed  shall 
9  publicly  canceled  and  destroyed. 

8ec.  4.  That  all  acts  and  parts  of  acts  inconsistent  with  the  provisions  of  this  act, 
1 80  far  aa  they  are  inconsistent,  shall  b«,  and  the  same  are  hereby,  repealed. 

H.  R.  3835. 

BILL  tostiHpend  the  operation  of  tlie  laws  imposing  a  tax  of  ten  per  centum  upon  notea  issned 

during  the  period  therein  mentioned. 

Whereas  certain  banking  associations,  individuals  and  corjiorations,  for  the  pur- 
ose  of  relieving  the  financial  stringency  which  has  prevailed  in  all  parts  of  the 
)antry  during  the  last  few  mouths,  nave  issned  what  have  been  denominated  clear- 
ig-hoiise  certificates  and  other  notes  and  forms  of  indebtedness  which  were  designed 
ad  intended  to  provide  temporary  relief  for  evils  caused  by  a  dearth  of  currency, 
id  which  in  many  cases  have  been  effectual  to  prevent  greater  calamities;  and 
Whereas  it  has  been  claimed  that  such  certificates  and  notes  are  subject  to  the  tax 
nposed  by  law  upon  all  notes  other  than  national-bank  notes:  Therefore, 
Be  it  enacted  by  ike  Senate  and  House  of  Representatives  of  the  United  States  of  America 
I  Congress  assembled,  That  the  operation  of  sections  thirty-four  hundred  and 
welve  and  thirty-four  hundred  and  thirteen  of  the  Revised  Statutes  of  the  United 
tales,  and  sections  nineteen,  twenty,  and  twenty -one  of  the  act  approved  February 
ighth,  eighteen  hundred  and  seventy-five,  and  of  all  other  sections  of  said  Revised 
tatut<es,  and  all  acts  and  parts  of  acts  imposing  a  penalty  of  ten  per  centum  on  the 
mount  of  notes  of  any  person  or  of  any  bank  or  banking  association  used  for  circu- 
ilion  be,  and  the  same  hereby  is,  suspended,  and  nothing  therein  contained  shall 
•e  so  construed  as  to  impose  any  tax  upon  auy  certificates  or  notes  which  may  have 
«en  issued  during  the  period  between  August  first,  eighteen  hundred  and  ninety- 
hree,  and  October  fifteenth,  eighteen  hundred  and  ninety-three,  and  no  such  tax 
hall  be  collected. 

H.  B.  4005. 

A  BILL  to  provide  for  the  coinage  of  silver  dollars  and  for  maintaining  them  at  par. 

Be  it  enacted  btf  the  Senate  and  House  of  Representatives  of  the  United  States  of  America 
»  Congress  assembled^  That  it  shall  be  lawful  for  the  owner  of  any  silver  bullion  of 
itandard  purity  and  finp-noss  produced  from  any  mines  in  the  United  States  to  deposit 
ilie  same  at  any  of  the  mints  of  the  United  »^tates  and  receive  therefor  its  market 
ralue  on  the  day  of  deposit  in  standard  silver  dollars  of  the  United  States.  The 
Secretary  of  the  Treasury  shall  fix,  each  day,  the  market  price  of  silver  bullion, 
teasing  it  on  the  average  market  price  thereof  on  the  next  preceding  day  in  the 
American  market,  and  he  shall  not  be  required  to  receive  or  have  on  hand  for  coin- 
age, under  the  provisions  of  this  act,  more  than  twenty-five  million  ounces  of  silver 
tknilion  at  any  one  time.  The  Secretary  of  the  Treasury  shall  also  prescribe  and 
enforce  such  rules  and  regulations  as  shall  prevent  purchase  or  coinage  of  any  silver 
bullion  not  the  product  of  the  mines  of  the  United  States. 

Sec.  2.  That  all  silver  bullion  deposited  as  hereinbefore  provided  shall,  after 
payment  therefor,  become  the  property  of  the  United  States,  and  of  said  bullion 
tihere  shall  be  coined  into  standard  silver  dollars,  as  provided  in  the  act  of  July 
tiineteenth,  eighteen  hundred  and  thirty-seven,  as  rapidly  as  practicable  an  amount 
ftnffioient  to  pay  the  purchase  price  thereof  at  market  value  as  hereinbefore  pro- 
vided; and  any  gain  or  seigniorage  arising  from  coinage  under  this  act  shall  be 
coined  into  standard  silver  aoUars,  as  specified,  insufiicieut  amount  to  redeem  and 
teplace  all  the  United  States  notes  and  Treasury  notes  of  the  denominations  of  one 
and  two  dollars  now  outst-anding,  and  such  notes  hereafter  received  by  the  Treasury 
Bhall  not  be  reissued,  but  shall  be  destroyed.  Any  balance  of  said  silver  bullion 
^en]aining  after  the  coinage  hereinbefore  provided  for  shall  be  sold  by  the  Secretary 
of  the  Treasury  from  time  to  time  at  the  market  price  for  gold,  which  shall  be 
covered  into  the  United  States  Treasury. 

8kc.  3.  That  the  Secretary  of  the  Treasury,  under  such  regulations  as  he  may 
prescribe,  is  authorized  and  required  within  two  years  from  the  approval  of  this 
*ct  to  redeem  and  replace  the  one  and  two  dollar  certificates  now  outstanding  either 
'v^ilh  silver  dollars  or,  at  his  discretion,  by  issuing  silver  certificates  of  not  less 
denomination  than  five  dollars.  And  the  one  and  two  dollar  silver  certificates  so 
Redeemed  and  replaced  shall  not  be  reissued,  but  shall  be  destroyed. 


eighteen  hundred  and  seventy-eight,  and  no  certi(icat«s  shall  issue  therefor. 

Sec.  6.  That  a  sum  sufficient  to  carry  out  the  provisions  of  this  act  is  he 
appropriated  out  of  any  money  in  the  Treasury  not  otherwise  appropriated. 

Sec.  7.  That  so  much  of  the  act  approved  July  fourteenth,  eighteen  hundred 
ninety,  entitled  ''An  act  directing  the  purchase  of  silver  bullion  and  issue  of  Ti 
ury  notes  thereon,  and  for  other  purposes,"  as  directs  the  Secretary  of  theTrei 
to  purchase  from  time  to  time  silver  bullion  to  the  aggregate  amount  of  four  ml 
live  hundred  thousand  ounces,  or  so  much  thereof  as  may  he  oD'ered  in  eachm 
at  the  market  price  thereof,  not  exceeding  one  dollar  for  three  hundred  and  sere 
one  and  twenty-five  one-hundredths  grains  of  pure  silver,  and  to  issue  in  pavi 
for  such  purchases  Treasury  notes  of  the  United  State-s,  be,  and  the  same  is  her 
repealed,  and  all  other  acts  or  parts  of  acts  inconsistent  with  the  provisions  of 
act  are  hereby  repealed. 

Sec.  8.  That  this  act  shall  take  effect  thirty  days  from  and  after  its  approriL 

H.  R.  4016. 

A  BILL  to  repeal  the  ten  per  centum  tax  upon  the  circulating  notes  ot  State  haaki. 

Be  it  enacted  by  the  Senate  and  House  of  Representatives  of  ih^  United  States  of  Am 
in  Congress  assembled,  That  the  present  tax  upon  State  bank  notes  be  reduced  to 
per  centum  per  annum  upon  all  such  notes  as  bear  npon  either  the  face  or  b 
thereof  the  plainly  printed  and  clearly  stated  agreement  of  the  State  in  whieb 
bank  issuing  such  notes  is  located,  to  redeem  said  notes  in  legal-tender  moMj  of 
United  States  upon  presentation  to  some  proper  officer  of  said  State. 

Sec.  2.  That  this  act  shall  take  effect  on  and  after  thirty  days  from  its  appro* 
and  nothing  in  its  terms  shall  be  held  to  make  any  reduction  in  the  tax  apon 
note  or  notes  intended  to  circulate  as  money  which  do  not  bear  the  agreemeot ; 
guaranty  provided  for  in  section  one. 

H.R.4933. 

A  BILL  to  establlah  a  gold  and  oilrer  oorrenoy  on  a  basis  of  interohanfeablo  valaa 

Beit  enacted  hy  the  Senate  and  House  of  Represeniaiiees  of  the  United  States sfAus 
in  Congress  assembled,  That  twenty-three  and  twenty -two  one-hnndredUis  grain 
pure  gold,  as  established  by  law  on  February  twelfth,  eighteen  hundred  aodsp^ei 
three,  is,  and  shall  continue  to  be,  the  .unit  of  value  of  the  United  States  of  Aistf^ 
and  snail  be  termed  a  dollar. 
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Ssc.  4.  That  the  gold  Treasary  notes  issued  nnder  the  provisions  of  this  act  shall 
be  redeemed  npon  demand  at  the  Treasury  of  the  United  States,  or  at  any  coinage 
mint  or  assay  office  of  the  United  States  that  the  Secretary  of  the  Treasury'  may 
designate,  in  an  amount  of  fine  gold  bullion  equal  in  value  to  the  number  of  dollars 
demanded.    All  notes  so  redeemed  shall  be  canceled,  registered,  and  destroyed. 

Sec.  5.  That  the  gold  bullion  received  under  the  provisions  of  this  act,  the  total 
amoont  of  which  for  the  time  being  is  hereinafter  called  the  gold>redemption  fund, 
shall  be  deposited  and  kept  at  such  place  or  places  as  the  Secretary  of  the  Treasury 
may  designate,  and  shall  be  used  for  no  purpose  other  than  the  redemption  of  the 
gold  Treasury  notes  arising  under  the  provisions  of  this  act. 

Skc.  6.  That  fine  silver  bullion,  when  presented  in  the  amount  of  one  hundred 
OQQces  or  more,  may  be  deposited  at  the  Treasury  of  the  United  States,  or  at  any 
coinage  mint  or  assay  office  in  the  United  States  that  the  Secretary  of  the  Treasury 
may  designate,  and  the  depositor  shall  receive  therefor  registered  Treasury  notes  of 
luch'  denominations  as  he  may  desire,  hereinafter  called  silver  Treasury  notes  and 
hereinafter  provided  for,  equal  at  the  date  of  deposit  to  the  net  value  of  such  silver 
at  its  market  price,  such  price  to  be  determined  by  the  Secretary  of  the  Treasury 
nnder  rules  and  regulations  prescribed  in  section  seven  of  this  act. 

Skc.  7.  That  the  Secretary  of  the  Treasury  is  directed,  on  each  business  day,  to 
inijiiire  into  and  ascertain  the  market  price  of  fine  silver  bullion  in.  the  several  coun- 
tries of  the  world  with  which  we  are  principally  connected  in  commerce.  These 
various  market  prices  he  shall  translate  at  the  gold  par  of  exchange  into  terms  of  the 
standard  of  value  of  the  United  States  and  shall  take  an  average  from  them,  which 
average  shall  be  the  price  at  which  the  Government  of  the  United  States  shall  receive 
or  deliver  fine  silver  bullion  on  the  following  business  day  in  exchange  for  the  silver 
Treasury  notes  arising  under  the  provisions  of  this  act.  In  determining  the  world's 
niarket  price  of  silver,  as  aforesaid,  no  deductions,  additions,  or  allowances  for 
^ight,  insarance,  or  any  other  charge  shall  be  made. 

Hkc.  8.  That  the  Secretaij  of  the  Ireasury  shall  cause  to  be  prepared  silver  Treas- 
ury* notes  of  the  following  f<)rm,  respectively,  and  with  such  other  formal  additions 
th<-reto  as  the  Secretary  of  the  Treasury  may  prescribe,  in  such  amounts  as  may  be 
paired  for  the  purpose  of  section  six,  in  five-dollar,  ten-dollar,  twenty- dollar,  tifty- 
dollar,  one  hundred-dollar,  five  hundred- dollar,  one  thousand-dollar,  five  thousand- 
dollar,  ten  thousand-dollar,  twenty  thousand-dollar,  fifty  thousand-dollar  denomina- 
tious,  to  wit :  This  certifies  that  there  has  been  deposited  in  the  Treasury  of  the  United 
States  an  amount  of  silver  equal  to  five  dollars*    This  note  is  redeemable  in  an 
^^ount  of  silver  equal  to  five  dollars  on  demand. 

Skc.  9.  That  the  silver  Treasury  notes  issued  nnder  the  provisions  of  this  act  shall 
^  redeemed  upon  demand  at  the  Treasury  of  the  United  States,  or  at  any  coinage 
■^int  or  assay  office  in  the  United  States  that  the  Secretary  of  the  Treasury  may 
*leeignate,  in  an  amount  of  fine  silver  bullion  equal  in  value,  at  the  then  prevailing 
ixuirkei  price,  to  the  number  of  dollars  demanded,  such  an  amount  of  fine  silver 
^oliion  to  be  determined  as  provided  in  section  seven  of  this  act.  All  notes  so 
Adeemed  shall  be  canceled,  re^^istered,  and  destroyed. 

8kc.  10.  That  the  silver  bullion  received  under  the  provisions  of  this  act,  the  total 
aiuoant  of  which  for  the  time  being  is  hereinafter  called  the  silver-redemption  fund, 
^Hall  be  deposited  and  kept  at  such  place  or  places  as  the  Secretary  of  the  Treasury 
^ay  designate,  and  shall  bo  used  for  no  purpose  other  than  the  redemption  of  the 
silver  Treasury  notes  arising  under  the  provisions  of  this  act. 

Sec.  11.  That  when  the  market  price  of  fine  silver,  as  determined  by  the  Secretary 
^fthe  Treasury,  shall  exceed  one  dollar  and  thirty-five  cents  per  fine  ounce,  it  shall 
^^  the  duty  of  the  Secretary  of  the  Treasury  to  refuse  to  receive  deposits  of  silver 
bullion  for  the  purposes  of  this  act. 

Sec.  12.  That  whenever  the  total  value  of  the  silver-redemption  fund,  at  the  pre- 
^luling  market  price,  as  determined  .by  the  Secretary  of  the  Treasury  under  the  pro- 
pinions  of  section  seven,  shall  be  less  than  the  total  amount  of  thi*  silver  Treasury 
K^otea  arising  under  the  provisions  of  this  act  then  outstanding,  to  the  extent  of  two 
^  ton,  ten  to  twenty,  twenty  to  thirty,  thirty  to  forty,  or  forty  to  fifty  millions  (»f 
dollars  or  more,  it  shall  be  the  duty  of  the  Secretary  of  the  Treasury  to  impose  and 
Collect  a  charge  in  each  event  at  the  rate  of  one-quarter,  one-half,  one,  two,  and  five 
l^«r  centum,  respectively,  upon  the  face  value  of  the  silver  and  gold  Treasury  notes 
Uiereafter  issued  under  the  provisions  of  this  act ;  and  the  Secretary  of  the  Treasury 
B^laall  from  time  to  time  invest  the  money  so  arising  in  the  purchase  of  fine  silver 
Pillion  at  the  then  prevailing  market  price,  which  said  silver  bullion  shall  be  depos- 
*t«d  with  the  silver-redemntlon  fund,  and  when  so  deposited  shall  be  a  part  and 
^J^plicable  to  the  purpose  tliereof.  Whenever  the  total  value  of  the  silver  redenip- 
^i«in  fund,  as  determined  in  this  section,  shall  equal  or  exceed  the  total  amount  of 
^l^e  outstanding  silver  Treasury  notes  issued  under  the  provisions  of  this  act  no 
^l^arge  shall  be  made. 

Sxc.  13.  That  the  gold  and  silver  Treasury  notes  issued  under  the  pio^iAVQisA  ^1 


dent  of  the  United  States,  the  Secretary  of  the  Treasury  shall  be  in  receipt  of  s] 
bond  of  indemnity,  the  provisions  of  which  said  bond  shall  be  sach  as  the  Seci 
of  the  Treasury  may  prescribe  from  the  firm,  banking  house,  corporation,  or 
business  institution  with  which  such  redemption  agency  is  to  be  estabJishm 
who  shall  be  citizens  of,  or,  in  case  of  corporations  or  companies,  organized 
and  amenable  to  the  laws  of  that  country  where  such  an  agency  is  to  be  establ 
The  notes  arising  under  the  provisions  of  this  act  shall  be  redeemed  at  such  rei 
tion  agency  so  establishetl  in  the  same  manner  and  under  the  same  regnlati< 
here  prevail,  or  in  such  a  manner  and  under  such  regulations  as  the  Secretary 
Treasury  shall  prescribe  as  will  enable  them  to  be  converted  into  the  money  o 
country  without  loss,  and  when  so  redeemed  or  converted  shall  be  canceled, 
tered,  and  destroyed.  The  Secretary  of  the  Treasury,  by  requisition  upon  th< 
retary  of  the  Navy,  who  is  directed  to  cooperate,  shall  utilize  the  vessels  c 
United  States  in  establishing  its  various  redemption  agencies  throughout  the 
and  in  supplying  them  from  time  to  time  with  such  coined  gold  and  silver  b 
bars  or  coins  as  may  be  necessary  to  redeem  the  notes  arising  under  the  prov 
of  this  act :  Provided^  That,  in  the  event  of  war  with  any  country  where  such  aj 
is  established,  the  obligation  of  the  United  States  to  redeem  the  notes  arising 
the  provisions  of  this  act  at  that  redemption  agency  ceases.  The  PostmaRtei 
eral  of  the  United  States  is  directed  to  devise  and  establish  a  special  system  o: 
istry  for  the  purpose  of  enabling  the  owners  thereof  to  send  to  or  bring  from 
countries  where  such  redemption  agencies  have  been  established  the  notes  a; 
under  the  provisions  of  this  act  without  charge  other  than  a  registry  and  a  m: 
free,  which  registry  charge  shall  be  fixed  by  the  Secretary  of  the  Treasury  anc 
be  changed  by  him  from  time  to  time,  but  which  charge  shall  always  be  at  i 
rate  per  contum  on  the  par  value  thereof  than  is  the  aggregate  rate  percent 
cost  of  Hhipping  gold  bullion  of  the  same  value  to  that  country  where  such  itx 
tion  agency  is  established.  In  the  event  of  the  loss  of  the  notes  while  in  tr 
which  have  been  duly  registered  as  herein  contemplated,  the  Secretary  of  the  1 
ury  is  directed,  upon  sufficient  proof  of  loss,  which  shall  be  made  by  the  Postm 
^  General,  and  upon  application  of  the  owner  thereof,  to  issue  to  the  owner  tl 

'  new  notes  of  the  same  character  and  amount,  taking  a  satisfactory  bond  of  ii 

t  nity  from  the  owner  thereof.    A  description  of  all  notes  which  have  been  regii 

I  as  herein  contemplated  and  which  have  been  lost  while  in  transit  shall  be  publ 

^  at  least  once  a  year  in  the  report  of  the  Secretary  of  the  Treasury.    All  sil^ 

I  gold  Treasury  notes  which  have  been  registered  as  herein  contemplated  aDd  ^ 

I  have  been  lost  while  in  transit  and  for  which  new  notes  shall  have  been  issaed 

I  be  considered  as  canceled. 

!  Sec.  16.  That  coincident,  as  nearly  as  may  be,  with  the  passage  of  this  ac 

j  •  Secretary  of  the  Treasury,  at  his  discretion  as  to  duration  and  amount,  may  ir 
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hich  silYer-bnllion  fnnd  inolades  all  the  silver  purchased  under  the  act 
)enth,  eighteen  hundred  and  ninety,  and  the  dollars  coined  therefrom. 

shall  be  parted,  fined,  cast  into  bars  to  be  coined  and  stamped,  and 
eto)  to  the  silver-redemption  fund,  as  contemplated  in  this  act^  and 
[>n  become  a  part,  and  shall  be  applicable  to  the  purpose  thereof.  All 
inged  shall  be  destroyed.  Any  deticiency  or  surplus  of  said  silver-bul- 
ing  under  the  law  of  July  fourteenth,  eighteen  hundred  and  ninety,  in 
Echange  as  above  contemplated,  shall  be  carried  to  the  general  account 
ry.    After  July  first,  eifi^hteen  hundred  and  ninety-five,  the  notes  aris- 

provisions  of  the  act  or  July  fourteenth,  eighteen  hundred  and  ninety, 
>  legal  tender. 

at  the  act  of  June  eighth,  eighteen  hundred  and  seventy-two,  entitled, 
the  better  security  of  bank  reserves  and  to  facilitate  bank  clearing- 
ges,''  is  hereby  repealed,  which  said  repeal  shall  take  effect  on  July 
I  hundred  and  ninety-five, 
lat  any  gain  or  seigniorage,  not  elsewhere  specified  arising  under  the 

this  act,  shall  be  accounted  for  and  paid  into  the  silver  or  gold-redemp- 
it  respectively  may  arise.  ' 

at  the  silver  and  gold  bullion  deposited  under  the  provisions  of  this 
abject  to  the  requirements  of  existing  law  and  the  regulations  of  the 
governing  the  methods  of  receipt,  determining  the  amount  of  pure 

gold  contained,  and  the  amount  of  charges  or  deductions,  if  any  to  be 

lat  nothing  in  this  act  shall  be  construed  to  prevent  the  purchase  from 
as  may  be  required,  of  zinc,  nickel,  copper,  or  other  base  alloy  or  bul- 
>urpo8e  of  the  subsidiary  and  other  coinage,  nor  to  affect  the  le^al-ten-  ^ 
txcept  as  specifically  set  forth  in  section  eighteen,  of  any  obligation 
ued  by  the  United  States. 

lat  the  Secretary  of  the  Treasury  is  authorized  to  prepare  and  to  issue 
United  States  herein  provided  for  to  the  amount  of  fifty  million  dollars ; 
be  payable,  principsil  and  iuterest,  in  standard  money  of  the  United 
nty  years,  with  the  option  reserved  to  the  United  States  to  pay  in  ten 
late  thereof,  which  said  bonds  shall  be  prepared  in  denominations  of 
dollars  and  multiples  thereof,  and  shall  bear  interest  at  the  rate  of  two 
er  annum,  payable  quarterly,  and  shall  consist  of  registered  and  coupon 
shall  be  available  as  a  basis  for  national-bank  note  circulation  under 
The  Secretary  of  the  Treasury,  at  his  discretion  as  to  time  and  amount, 
sale  said  bonds  herein  provided  for,  at  par,  and  when  sold  shall  carry 
thereof  to  the  general  account  of  the  Treasury. 

lat  the  term ''standard  money  of  the  United  States/' used  in  section 
of  this  act  shall  be  interpreted  to  mean  gold  coin  of  the  present  standard 
I  fineness,  or  an  amount  ot  pure  silver  bullion  equivalent  in  value  thereto, 
1  by  the  Secretary  of  the  Treasury  under  the  provisions  of  section  seven 

lat  a  sum  sufficient  to  carry  out  the  provisions  of  this  act  in  all  its  parts, 

iropriated  out  of  any  money  in  the  Treasury  not  otherwise  approj)riated. 

lat  all  acts  and  parts  of  acts  inconsistent  with  the  provisions  of  this  act 

pealed. 

lat  this  act  shall  take  effect  thirty  days  from  and  after  its  passage. 

H.  B.  4350. 

ride  for  the  retirement  of  nAtional-bank  bills  and  the  sabstitntlon  of  United  Statea 

notes  in  lien  thereof. 

i  by  ih£  Senate  and  House  of  SepreeeniativeB  of  the  United  States  of  America 
tsembled,  That  no  national  bank  which  may  hereafter  be  chartered,  or 
f  which  may  be  hereafter  renewed  or  extended,  shall  be  required  to 
le  Treasurer  of  the  United  States  any  United  States 'registered  bonds, 
such  bank  be  permitted  to  issue  notes  to  circulate  as  money, 
it  whenever  t^e  notes  of  any  national  bank  heretofore  chartered  shall 
the  manner  provided  by  law,  the  Secretary  of  the  Treasury  shall  cause 
»nnt  of  United  States  notes  to  be  issued  in  lieu  thereof,  and  shall  pur- 
ith  United  States  bondB. 
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luay  be  exchanged  for  those  of  the  denomination  of  one  thousand  dollars, 
such  bonds  shall  be  issued  for  a  less  denomination  than  one  thousand  doUars. 
transfer  of  such  bonds  from  one  party  to  another  the  buyer  may^  if  he  chooi 
do,  have  them  registered  at  any  United  States  post-oflSce  wherever  he  mavbe, 
the  number  of  such  bond^  with  the  date  and  amount  and  the  names  of  sell 
buyer  and  their  post>office  address,  to  be  reported  to  the  United  States  Treasi 
record,  by  paying  to  the  postmaster  five  ceut«  for  each  bond  so  registered. 

Sec.  3.  lliat  any  person  owing  allegiance  to  the  United  States  and  holdin 
bond  or  bonds  of  any  denomination  may  deposit  the  same  with  the  United 
Treasurer  and  receive  ninety  per  centum  of  their  face  value  in  Treasury  ii( 
such  denomination  as  they  may  choose  of  not  less  than  one  dollar;  and  t 
centum  of  such  bonds  shall  bear  interest  at  the  rate  of  five  per  centum  per 
while  so  deposited. 

Sec.  4.  Tnat  such  Treasury  notes  shall  not  bear  interest,  but  shall  be  legal 
for  all  dues,  both  public  and  private,  except  interest  on  the  public  debt  now  < 
And  any  person  obtaining  Treasury  notes  in  such  manner  may  retain  the  sa 
their  own  use  for  such  time  as  they  may  choose,  but  not  for  less  than  two  ye^ 
paying  to  the  United  States  Treasurer  a  tax  of  one-half  of  one  per  centi 
annqm,  or  such  per  centum  only  as  from  time  to  time  may  be  found  sufficient 
the  United  States  Treasury's  expenses  in  connection  with  the  same. 

Sec.  5.  That  at  their  own  option,  after  retaining  such  Treasury  notes  for  twi 
or  longer,  and  paying  the  annual  tax  upon  the  same  to  the  United  States  Tr» 
they,  or  their  legal  representatives,  may  return  a  like  amount  of  Treasury  d( 
the  United  States  Treasury  and  receive  the  bonds  they  so  deposited,  or  shonl 
choose  so  to  do,  after  they  have  retained  such  Treasury  notes  for  the  term 
years,  and  paid  the  annual  tax  upon  the  same  to  the  Uuited  States  Treasurei 
may  then  retain  the  same  forever  as  their  own  property  by  so  notifying  the  1 
States  Treasurer,  who  shall  then  cancel  and  destroy  sucli  bond  or  bonds  deposi 
them  as  security  for  such  Treasury  notes,  and  shall  then  issue  to  such  person,  o 
legal  representatives,  the  balance  of  the  face  value  of  such  bonds. 

Sec.  o.  That  should  any  person  neglect  to  pay  the  annual  tax  upon  the  Tr 
notes  so  obtaiued  for  more  than  six  months  after  the  same  shall  Deceme  di 
payable  the  Treasurer  shall  declare  the  bonds  deposited  as  security  for  sQcb 
ury  notes  forfeited,  and  shall  cancel  and  destroy  the  same,  and  shall  not  mal 
ther  payment  for  such  bond  or  bonds. 

Sec.  7.  That  all  such  bonds  sh.nll  be  issued  by  the  Treasurer  at  their  facevt 

Skc.  8.  That  it  shall  be  the  duty  of  the  United  States  Treasurer  to  pn 
monthly  with  such  bonds  gold  and  silver  bullion,  for  the  lowest  offer,  but  i 
more  than  face  value  when  coined,  such  amounts  as  when  coined  shall  be  tenii 
dollars,  and  as  near  as  mu^'  be  equal  amounts  in  face  value  when  coined  of  eac! 
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11.  That  each  kind  of  monej  sha]!  be  interchangeable  with  the  others  for  the 
M  needs  of  the  people  wherever  the  United  States  Treasory  diLbnrses  and 
«  money y  bat  the  United  States  Treaenrer  shall  have  authority  to  at  any  time 
paper  money  in  exchange  for  metallic  money  when  the  same  is  desired  for 
mt  to  forei^  countries  or  for  causing  flnct nations  in  the  relative  values  of  the 
of  the  United  States  by  controlling  a  large  part  of  any  kind  of  money  so  as 
10  premiums  or  discounts  thereby.  Any  part  of  such  bonds  or  Treasury  notes 
re  to  be  paid  and  permanently  retired  and  canceled  shall  be  paid  by  taxes 
in  the  usual  manner.  A  sum  to  carry  into  effect  the  provisions  of  this  act  is 
'  appropriated  out  of  any  money  in  the  Treasury  not  otherwise  appropriated. 


BILL  to  subject  to  State  taxation  national-bank  notes  and  TTnlted  States  Treaanry  notea. 

t  tmaeUd  by  the  Senate  and  House  of  Eepreeeniaiives  of  ike  Untied  Slates  of  America 
fresf  aesenibled,  That  all  circulating  notes  of  national  banking  associations  and 
ited  States  legal-t<ender  notes  and  all  other  notes  and  certificates  of  the  United 
payable  on  demand  and  circulating  as  currency  shall  not  be  exempt  from  tax- 
mder  the  authority  of  any  State  or  Territory :  Provided,,  That  any  such  taxation 
t>e  exercised  in  the  same  manner  and  at  the  same  rate  that  any  such  State  or 
ory  shall  tax  other  money  within  its  jurisdiction. 

.  2.  That  the  provisions  of  this  act  shall  not  be  deemed  or  held  to  change  exist- 
ws  in  respect  of  the  taxation  of  national  banking  associations. 

H.  R.  4a»i. 

L  ta  proride  ineana  to  retire  the  tirenty-flve  million  dollars  paat  due  bonda,  and  a  oorrency 
[Hate  to  the  preaent  exigencies  of  Govei-nmeut,  and  a  sound,  Bnfficieut,  and  stable  currency. 

i  enacted  bjf  the  Senate  and  Hovee  of  Representatives  of  the  United  States  of  America 
\gress  assemhledj  That  the  Secretary  ot  the  Treasury  be,  and  he  is  hereby,  author- 
nd  instructed  to  issue  immediately  un  the  passage  of  this  bill  one  hundred 
n  dollars  of  the  Treasury  not«8  of  the  United  States,  payable  in  coin  in  denomi- 
IB  not  less  than  ten  nor  more  than  one  thousand  dollars,  and  said  notes  shall  be 
^able  for  all  taxes  and  dues,  excises,  debts  due  to  the  United  States,  and  shall 
egal  tender  in  payment  of  all  debts,  public  and  private,  within  the  United 
i;  and  the  Secretary  shall,  every  thirty  days  after  the  issue  of  said  one  huudped 
in  doUarSy  issue  each  month  the  sum  of  five  million  dolhirH  of  said  notes  of  simi- 
inominations  and  payable  in  coin,  and  have  the  same  legal-tender  quality  aa 
1  provided  for  the  issue  of  one  hundred  million  dollars  above  provided  for. 
:.  2.  That  the  Secretary  of  the  Treasury  be,  and  he  is  hereby,  instructed  to  pay 
f  the  inoney  hereby  provided  to  be  issued  the  past  due  bonds  of  the  United 
B  now  due  and  payable,  and  the  current  expenses  and  indebtedness  of  the  Gov- 
Bnt  of  the  United  States  as  the  same  accrues  from  time  to  time. 
:.  3.  That  the  faith  and  credit  of  this  Government  is  hereby  pledged  for  the 
pt  payment  of  the  notes  authorized  under  this  act  when  presented  tor  redemp- 
and  to  further  secure  the  same  there  shall  be  deposited  iii  the  vaults  of  the 
mry  of  the  United  States  one  hundred  millions  of  bonds,  which  the  Treasurer  is 
iiized  and  instructed  to  sell  to  redeem  said  notes,  should  the  same  be  necessary, 
fficient  quantities  to  discharge  said  notes. 

H.  R.  489d. 

A  BILL  to  repeal  the  tax  on  the  circulation  of  banks  other  than  national  banks. 

U  emanAed  by  ike  Senate  and  House  of  Representatives  of  the  United  States  of  America 
m§ress  assembled,  That  all  laws  and  parte  of  laws  imposing  a  tax  on  State  banks 
luking  associations,  and  on  the  circulation  of  banks  ana  banking  institutions 
r  than  national  banks  be,  and  the  same  are  hereby,  repealed. 

H.  R.  441*J. 

A  BILL  to  pxoTide  for  the  Isaoing  of  gold  and  silver  certificatea,  and  other  purpoaea. 

^Utnaeted  by  the  Senate  and  House  of  Representatives  of  the  United  States  of  Amer- 
•  Congress  assembled,  That  the  Secretary  of  the  Treasury  is  hereby  directed  to 
ihase,  from  time  to  time,  gold  and  silver  bullion .  so  much  thereof  as  may  be  offered^ 
M  ratoof  one  dollar  for  each  three  hundred  ana  seventy-one  and  twenty -five  one** 
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cates  in  gold,  at  the  Treasury  of  the  United  States,  or  at  the  office  of  any  as 
treasurer  of  the  United  States,  and  when  so  redeemed  they  shall  be  issued; 
less  amount  of  such  cei*tiH cates  shall  be  outstanding  at  any  time  than  cost 
bullion  purchased  with  said  certificates,  and  the  coin  minted  therefrom,  thf 
in  the  Treasury;  and  snid  certificates  shall  be  a  legal  tender  for  all  debts,  pab 
private,  except  where  otherwise  expressly  stipulated  in  contract  dated  prior 
passage  of  this  act,  and  shall  be  receivable  for  customs  and  taxes  and  all 
dues,  and  when  so  received  shall  be  reissued. 

Skc.  5.  That  the  bullion  purchased  under  the  provision  of  this  act  shall  be  i 
to  the  requirements  of  existing  law  and  the  regulations  of  the  mint  service goT 
the  methods  of  determining  the  amount  of  pure  gold  and  silver  contained  a 
amount  of  charges  or  deductions,  if  any,  to  be  made. 

Sec.  6.  That  a  sum  sufficient  to  carry  into  effect  the  provisions  of  this  act  is  1 
appropriated  out  of  any  money  in  the  Treasury  not  otherwise  appropriated. 

n.  B.  4447. 

A  BILL  to  provide  money  for  the  use  of  the  people  of  the  United  States. 

Be  it  enacted  hy  the  Senate  and  House  of  Representatives  of  the  United  States  of  A 
in  Congress  assembled,  That  the  money  of  the  United  States  shall  consist  of  go 
^  silver  coin  of  the  denominations  and  values  as  now  by  law  established,  aud 
nry  notes,  issued  by  the  Treasurer  of  the  United  States,  redeemable  on  demi 
gold  and  silver  coin  as  hereinafter  set  forth,  of  the  denominations  of  fivi 
twenty,  fifty,  one  hundred,  and  one  thousand  dollars. 

Skc.  2.  That  the  Treasury  notes  which  shall  be  issued  under  and  by  virtae< 
act  shall  be  redeemed  hy  the  Treasurer  of  the  United  States  (when  presented  ii 
capable  of  such  redemption)  with  fifty  per  centum  of  gold  coin  and  fifty  per  c 
of  silver  coin  of  national  mintage,  and  such  redeemed  notes  may  be  reissued  I 
in  any  transactions  of  the  Treasury  Department  requiring  the  payment  of  n 
And  whereas  it  is  the  purpose  of  the  Government  of  the  United  States  (hen 
^^  declared  by  Congressional  enactment)  to  maintain  the  parity  of  all  the  variona 

i  of  paper  money  heretofore  issued  by  its  Treasury  Department  now  in  circnlati< 

the  redemption  thereof  in  coin  without  discrimination;  and  whereas  much 
and  expense  may  be  saved,  the  accounts  of  the  Department  simplified,  and  lii 
^  to  error  in  the  keeping  thereof  avoided  by  the  adoption  of  one  in  substitution 

,  such  variant  forms  of  paper  money.    Therefore  it  aball  be  the  duty  of  the  Tre 

r  of  the  United  States,  as  rapidly  as  in  the  ordinary  transactions  of  the  Tr< 

I  Department  opportunity  shall  permit,  to  retire,  cancel,  and  destroy  all  the  afo 

{  various  forms  of  paper  money  now  in  circulation  andreplace  them  with  theoD< 
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• 

lEnressly  declared  that  whenever  and  so  lon^  as  the  market  yalne  of  snch  silver 
bmlion  BO  determined  as  aforesaid  shall  exceed  one  dollar  per  ounce  this  section  of 
blus  act  shall  be,  and  ooncnrrently^  remain,  inoperative  and  of  no  effect. 

8sc.  4.  That  gold  and  silver  coin  of  national  mintage,  in  equal  parts  ae  near  as 
inaj  be  (firactional  parts  only  being  in  subsidiary  coin),  shall  be  full  tender  in  dis- 
Bhtfge  of  all  obligations  for  the  payment  of  money  not  otherwise  specified. 

8x0.  5.  That  duties  on  imports  shall  be  paid  in  ^old  coin.  Internal  taxes  levied 
by  the  Congress  of  the  United  States  shall  be  paid  m  equal  parts  of  gold  and  silver 
ooin  or  in  Treasory  notes  at  the  option  of  the  payee. 

Skc.  6.  That  any  banking  institution  organized  or  which  may  hereafter  be  organ- 
bed  under  the  laws  of  any  one  of  the  United  States,  on  making  application  therefor 
in  conformity  with  the  conditions  hereinafter  set  forth,  shall  be  entitled  to  receive  • 
from  the  Treasurer  of  the  United  States  any  amount  of  the  Treasury  notes  author- 
ized by  this  act  (not  less  than  fifty  thousand  nor  more  than  five  million  dollars  by 
any  one  sach  banking  institution)  upon  tendering  therefor  fifty  per  centum  thereof 
in  gold  ooin  of  national  mintage  and  fifty  per  centum  thereof  in  any  of  the  following- 
described  securities,  namely:  Bonds  of  the  United  States,  which  shall  be  accounted 
at  the  face  value  tnereof;  bonds  of  any  one  of  the  United  States,  which  shall  be 
aeoonnted  at  ten  per  centum  less  than  the  value  thereof,  as  officially  quoted  by  the 
stock  exchange  of  the  city  of  New  York ;  bonds  of  any  city  within  the  United  States, 
the  population  whereof  is  not  less  than  one  hundred  thousand,  which  shall  be 
accounted  at  fifteen  per  centum  less  than  the  value  thereof,  as  quoted  by  said  stock 
exchange;  first  mortgage  bonds  of  any  incorporated  railroad  company  within  the 
territory  of  the  United  States  which,  out  of  its  legitimate  actual  earnings,  is  paying 
and  for  the  last  preceding  five  years  has  so  made  and  paid,  annual  dividends  on  its 
eonunon  stock,  which  shfQl  be  accounted  at  fifteen  per  centum  less  than  the  current 
official  quotation  thereof  h^  said  stock  exchange,  together  with  the  corporate  bond 
of  snch  applicant  banking  institution  in  penal  sum  equal  to  the  whole  sum  of  the 
Treasury  notes  applied  for  to  secure  the  payment  of  a  sum  equal  to  one-half  thereof, 
^hich  last-mentioned  corporate  bond  when  delivered,  and  its  accompanying  collat- 
enl  bonded  securities,  duly  assigned  and  transferred  to  the  Treasurer  of  the  United 
States,  shall  be  held  by  him  in  escrow  to  secure  the  final  redemption  of  such  an 
amount  of  the  Treasury  notes  as  may  have  been  exchanged  therefor:  and  therefore, 
whenever  any  such  biuiking  institution  shall  elect  to  recover  to  itself  the  legal  pos- 
session of  snch  corporate  bonds  and  accompanying  collateral  securities,  and  snail 
tender  the  restoration  of  Treasury  notes  into  the  Treasury  of  theUnited  States  to  the 
foil  sum  for  which  they  shall  be  neld,  it  shall  be  the  duty  of  said  Treasurer  to  restore 
them  to  such  banking  institution  by  reassignment  and  transfer,  as  the  case  may 
Teqoire,  without  charge  or  undue  hindrance. 

Sic.  7.  That  the  banking  institutions  which  shall  have  acquired  Treasury  notes  as 
in  the  next  preceding  section  of  this  act  set  forth  shall  be  liable  to  be  assessed  by 
the  Treasurer  of  the  United  States,  as  in  his  judgment  occasion  may  require,  not 
more  than  one  per  centum  in  any  one  year  on  the  whole  sum  so  by  them  acquired  to 
reimburse  depositors  of  defaulting  associated  banks.  The  moneys  resulting  from 
the  payment  of  such  assessments  shall  be  held  by  the  Treasurer  of  the  United  States 
in  separate  account  and  used  only  for  the  benefit  of  such  aggrieved  depositors  accord- 
ing to  their  just  claims  in  the  order  of  their  occurrence  until  fully  reimbursed. 

Skc.8.  That  any  and  every  such  banking  institution  so  acquiring  Treasury  notes 
IS  in  section  six  of  this  act  set  forth  shall  be  subject  to  examination  of  the  financial 
condition  thereof  by  the  Treasurer  of  the  United  States,  or  by  his  commissioned 
•gents,  at  any  and  all  times,  and  shall  also  make  to  him  semiannual  report  thereof 
hy  its  president  and  cashier,  under  oath,  on  the  first  Mondays  of  January  and  July 
in  each  and  every  year.  And  if  upon  such  examination  or  report  it  shall  appear  that 
the  securities  pledged  as  in  section  six  of  this  act  set  forth  are  of  less  value  than 
they  were  when  so  pledged,  it  shall  be  the  duty  of  the  Treasurer  of  the  United 
States  to  demand  of  the  president  thereof  either  the  pledge  of  like  additional  seen-' 
nty  or  the  restoration  into  the  Treasury  of  the  United  States  of  such  an  amount  of 
Treasury  notes  as  shall  be  equivalent  to  such  lessened  value.  And  if  such  bank  or 
hanking  institution  shall  refuse,  or  for  more  than  ten  days  neglect,  to  comply  with 
tile  terms  of  such  demand,  it  shall  be  the  duty  of  the  Treasurer  aforesaid,  and  he  is 
hereby  authorized  and  empowered  to  enforce  such  demand  by  action  at  law  as  of 
deht 

A  BILL  for  the  coinage  of  eilver  mined  in  the  United  States. 

,  Be  {( enacted  ly  the  Senate  and  Hoiue  of  Repreaeniatives  of  the  United  States  of  America 
»«  Confess  aseembled.  That  any  citizen  of  the  United  States  may  at  any  time  present 
St  any  mint  of  the  United  States  any  amount  of  silver  bullion  in  lots  of  one  hundred 
uunces  or  more,  the  same  being  the  product  of  mines  located  anywhere  in  the  United 
States,  and  it  shall  be  the  duty  of  the  officers  in  charge  of  such  mint,  as  speedily  as 
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pTftotioable,  to  ooin  the  aaid  bullion  into  stftodard  silver  dollars  of  tiie  prei 
weight  and  fineness  for  snch  citisen  so  presenting  the  same. 

Sec.  2.  That  satisfactory  proof  shall  be  fnmished  to  said  officer  as  to  sue 
ship  and  that  said  silver  is  the  product  of  mines  located  in  the  United  8ta1 

Skc.  3.  That  the  officers  of  said  mints  shall  deduct  from  said  bnllion^oT  i 
payment  as  a  charge  for  snch  coinage,  the  difference  in  value  between  tlu 
valne  at  the  legal  ratio  and  the  market  value  of  said  silver  bullion  at  dat 
presentation  or  deposit. 

Skc.  4.  That  this  law  shall  be  and  remain  in  force  for  three  years  from  U 
its  passage. 

Sec.  5.  That  the  fixed  purpose  of  the  United  States  to  maintain  such  coin 
ard  dollars  at  a  parity  with  all  other  coined  standard  money  of  the  United 
hereby  declared  and  aflirmed. 

RESOLUTIONS. 

H.  Bes.  IS. 

JOINT  RESOLtJTION  authorising  the  IssuiDg  of  one  hundred  and  twentj-Hye  mfllioii 
Treaeury  not«8  under  the  acta  of  eighteen  hundred  and  aixty-two  and  eighteen  hundred 
three. 

Whereas  failures,  bankruptcy,  and  business  distress  are  witnessed  tlu 
every  section  of  the  United  (states  in  consequence  of  an  inadequate  volnin 
rency  to  maintain  equitable  prices  and  make  necessary  exchanges;  and 

Whereas  under  present  statute  laws  the  Secretary  of  the  Treasury  hi 
authority  to  issue  United  States  notes  in  sufficient  quantity  to  r^ieve  the 
financial  stringency :  Therefore, 

Resolved  by  the  Senate  and  House  of  Bepreseniaiives  of  the  Vniitd  States  of  A 
Congress  assemhledf  That  twenty -five  million  dollars  of  United  States  not 
under  the  several  acts  of  eighteen  hundi-ed  and  sixty-two  and  eighteen  hun 
sixty-three  be,  and  the  same  are  hereby,  declared  lost  or  destroyed,  and  tl 
tary  of  the  Treasury  is  directed  to  credit  the  redemption  account  with  said 

That  the  Secretary  of  the  Treasury  at  ouce  cause  to  be  prepared,  sig 
delivered  to  the  Treasurer  of  the  United  States  one  hundred  and  twenty-fiv 
dollars  of  United  States  notes  as  authorized  by  the  acts  of  eighteen  hao 
sixty-two  and  eighteen  hundred  and  sixty -three,  the  same  to  be  credite 
general  fund  and  to  pay  current  expenses :  Provided,  That  the  amount  i 
shall  not  exceed  four  hundred  and  fifty  million  dollars,  the  amount  authorii 
issued  under  the  several  acts  of  eighteen  hundred  and  sixty-two  and  eight 
dred  and  sixty-three. 

H.  Bcs.  95. 

/OIKT  RESOLTJTION  authorising  the  appointment  of  a  coromiaalon  to  inquire  into  aod 
the  relative  value  of  gold  and  ailver,  ana  the  effect  thereof  upon  finance,  trade,  oommen 
ture,  and  lahor,  and  for  other  purposea. 

Resolved  hy  the  Senate  and  Souse  of  Representatives  of  the  United  States  of  A 
Congress  assembled ,  That  a  commission  is  hereby  authorized  and  constitntec 
sist  of  three  8enators  to  be  appointed  by  the  President  of  the  Senate,  thn 
sentatives  to  be  appointed  by  tne  Speaker  of  the  House  of  Representatives,  i 
experts  to  be  selected  by  the  President  of  the  United  States,  with  authority 
mine  the  time  and  place  of  meeting,  and  to  take  evidence  in  Washington  c 
other  city  of  the  United  States  before  the  whole  committee  or  before  subcon 
and  to  inquire  into  and  report: 

First.  On  the  change  which  has  taken  place  in  the  relative  value  of  gold  ai 
and  whether  the  change  is  due  to  the  depreciation  of  silver  or  to  the  app 
of  gold;  cause  of  the  change,  whether  permanent  or  temporary;  the  effeci 
upon  finance,  trade,  commerce,  agriculture,  labor,  and  otlier  interests  of  the 
and  upon  the  standard  of  value  in  this  and  in  other  countries. 

Second.  On  the  policy  of  maintaining  the  double  standard  in  the  Unite 
and  what  should  be  the  legal  ratio  between  silver  and  gold  when  coined. 

Third.  On  the  best  means  of  reorganizing  the  banking  system  and  of  i 
confidence  in  commercial  and  financial  circles,  and  promoting  intomationf 
allism. 

Fourth.  The  report  of  the  commission  shall  be  presented  to  the  Senate  »i 
of  Kopresentatives  not  later  than  the  fii-st  day  of  January,  eighteen  han* 
ninety-four. 
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MM.U  KKcs*  37* 

>LUnOir  tordseajointeonuDittee  of  the  two  HoaMS  to  oonaider  qnestionsof  flnaace 

and  so  forth. 

^  the  Senate  and  House  of  BepreeentaiiveB  of  the  United  States  0/  America  in 
ienibled,  That  a  committee  of  the  two  Houses  of  Congress  be  raised,  to 
even  Senators,  to  be  appointed  by  the  President  of  the  Senate,  and  seven 
.lives,  to  be  appointed  by  the  Speaker  of  the  House  of  Kepresentatiyes, 
her,  shall  constitute  a  joint  select  committee  on  finance,  the  chairman  of 
1  be  chosen  by  the  committee,  by  ballot,  and  ha  shall  appoint  a  clerk  to 
ittee. 
1  joint  committee  shall  hold  its  sessions  in  the  Capitol,  and  in  such  other 

minority  thereof  shall  direct ;  and  may  employ  a  steno^apher  and  such 
\  as  shall  be  found  necessary ;  and  shall  have  power  to  direct  the  adminis- 
oaths  and  to  send  for  papers  and  persons.    Nine  members  of  said  Joint 

shall  constitute  a  quorum  to  do  business. 

d  joint  committee  shall  etamine  into  the  financial  and  monetary  condition 
emment  and  people  of  the  United  States  with  a  yiew  to  devising  means 
terment  thereof,  and  to  this  end  shall  have  full  jurisdiction  to  examine 
upon  any  financial  or  monetary  question  that  concerns  the  people  or  the 
it  of  the  United  Stat-es. 
d  committ€»e  shall  make  a  special  examination  of  the  following  subjects 

upon  each,  separately,  in  their  recommendation  to  Congress,  and  may 
3  bill  or  several  bills  to  tiie  respectiye  Houses  to  carry  their  recommenda- 
effect — that  is  to  say : 

he  full  or  partial  remonetization  of  legal-tender  silver  coins  and  the  ratio 
Ine  that  shall  be  established  between  such  coins  and  coins  of  gold. 
The  revision  of  the  laws  relating  to  legal-tender,  so  as  to  prevent  unjust 
tion  in  the  legal-tender  quality  of  any  descriptions  of  money  coined  or 
the  United  States  or  for  the  redemption  of  which  the  Government  is 

lie  repeal  of  the  taxes  upon  the  issues  of  State  banks  that  circulate  as 
d  what  restrictions  upon  the  conduct  of  such  banks  are  necessary  for  the 
arity  and  welfare  and  are  within  the  competency  of  Congress  to  provide. 
The  actual  cause  of  the  present  embarrassed  condition  of  the  people  and 
al  banks,  in  reference  to  the  character  or  the  supply  of  circulating  medium, 
nsequent  paralysis  of  trade  and  industry,  and  what  further  legislation  is 
}  prevent  the  national  banks  from  abusing  their  powers,  under  the  law, 
their  peparate  dealings  or  in  combination,  concert,  or  conspiracy  with 
cs  or  persons  to  the  detriment  of  the  Government  or  people  of  the  United 

aid  joint  committee  may  appoint  subcommittees,  to  consist  of  not  less 
members  thereof,  three  members  to  constitute  a  quorum,  who  shall  be 
d  to  sit  in  any  place  in  the  United  States  and  to  take  testimony,  on  oath 
inistered  b^  the  designated  chairman  of  such'subcommittee,  to  be  reported 
eral  committee.  Such  subcommittees  shall  be  appointed  under  the  resolu- 
ler  of  the  general  committee  in  such  manner  as  they  shall  agree. 

V.  Res.  63. 

SOLUTION  reqnestlii^  the  eovemon  of  the  aeveral  States  to  caase  an  election  to  be  held 
spectire  States,  on  the  first  Taesday  in  NoTember  next,  to  ascertain  the  will  of  the  people 
ineetion  of  the  coinage  of  n^oney  by  the  United  States. 

» in  the  enactment  of  all  laws  the  will  of  the  majority  of  the  people  should 
nd 

i  there  is  a  divided  opinion  among  the  Congressmen  of  the  United  States 
ibled  in  legislative  session  as  to  the  will  of  the  people  upon  the  question 
aage  of  money  by  the  United  States :  Therefore,  be  it 
hy  the  Senate  and  House  of  Bepresentatives  of  the  United  States  of  America  in 
ssemhle^  That  the  governors  of  the  several  states  are  respectfully  requested 
or  cause  to  be  hela  an  election  in  their  respective  States,  on  the  first  Tues- 
vember  next,  for  the  purpose  of  ascertaining  the  will  of  the  people  upon 
on  of  the  coinage  of  money  by  the  United  States.  And  at  said  election 
Ivor  of  the  free  coinage  of  both  gold  and  silver  without  discriminating 
ther  metal  shall  have  written  or  printed  upon  their  tickets :  '*  For  free 
and  those  opposed  to  the  free  coinage  of  both  gold  and  silver  without  dis- 
ig  against  eitner  metal  shall  have  written  or  printed  upon  their  tickets: 
£ree  coinage;''  and  said  election  shall  be  held  and  returns  thereof  made  in 
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a«coTdaiio«  with  the  laws  of  the  TeepectiYe  States  goyemiii^c  tlie  election  of  rem- 
sentatives  to  the  legiBiatares  of  said  States,  and  the  returns  and  reenlt  of  said  eW 
tion  certified  to  the  Congress  of  the  United  States  by  the  governors  of  the  seyeral 
States. 

[September  26, 188S.] 


ISSUX  or  TREA6UBT  NOTES. 

Mr.  Talbbrt.  of  Sonth  Carolina.  Mr.  Speaker,  I  ask  to  have  the  resolntion  wkioh 
I  send  to  the  Clerk's  desk  read,  and  then  I  will  ask  for  its  immediate  oonsideialioiL 

The  resolution  was  read,  as  follows : 

''  Whereas  Congress  has  been  in  extraordinary  session  to  do  aomething  for  the 
relief  of  the  people,  and  six  weeks  have  elapsed  without  accompliahing  aay^ing; 
and 

"  Whereas  a  discnssion  begins  to-day  on  the  repeal  of  a  portion  of  the  IMenl 
election  laws,  thus  preventing  for  that  time  any  other  action :  Therefore^ 

**  Beit  resolvedf  Tnat  immediately  after  the  final  vote  of  the  House  upon  theabore- 
named  question,  the  Committee  on  Banking  and  Currency  be  requested  to  bring  to^ 
ward  a  report  ujpon  a  bill  introduced  by  Mr.  MoLaurin,  of  South  Carolinayrequizing 
the  issue  of  $125,000,000  Treasury  notes  to  be  put  into  circulation  acooiding  to  eziit- 
ing  laws." 


EXTRACTS  FROM  INAUGURAL  ADDRESSES,  1873  TO  1893, 

INCLUSIVE. 
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INCLUSIVE. 


[UljMM  S.  GrAnt*8  necond  inanj^ral  addrcsH,  March  i,  1873.] 


ts  in  the  fntnre  will  be  directed  to  the  restoration  of  good  feeling  between 
mt  sections  of  oar  common  conntry ;  to  the  restoration  of  our  currency  to 
jie  as  compared  with  the  world's  standard  of  values,  gold,  and,  if  possible, 
ith  it ;  to  the  construction  of  cheap  routes  of  transit  throughout  the  land,  to 
lat  the  products  of  all  may  find  a  market  and  leave  a  living  remuneration 
dncer;  to  the  maintenance  of  friendly  relations  with  all  our  neighbors  and 
ant  nations;  to  the  reestablishment  of  our  commerce  and  share  in  the 

trade  upon  the  ocean;  to  the  encouragement  of  such  manufacturing 
\  as  can  be  economically  pursued  in  this  country,  to  the  end  that  the  exports 
Toducts  and  industries  may  pay  for  our  imports — the  only  sure  method  of 

to  and  permanently  maintaining  a  specie  basis.     •     *    * 


[Enfherford  B.  Hayes'  insngnrai  address,  March  5, 1877.} 


«pect*  to  the  financial  condition  of  the  country,  I  shall  not  attempt  an 
history  of  the  embarrassment  and  prostration  which  we  have  snfi^ered  dur- 
ast  three  years.  The  depression  in  all  our  varied  commercial  and  mann- 
interests  throughout  the  country,  which  began  in  September,  1873,  still 
.  It  is  very  gratifying,  however,  to  be  able  to  say  that  there  are  indica- 
KTOund  us  of  a  coming  change  to  prosperous  times. 

le  currency  question,  intimately  connected  as  it  is  with  this  topic,  I  may 
ted  to  repeat  here  the  statement  made  in  my  letter  of  acceptance,  that  in 
lent  the  feeling  of  uncertainty  inseparable  from  an  irredeemable  paper  cur- 
th  its  fluctuation  of  values,  is  one  of  the  greatest  obstacles  to  a  return  to 
A  times.  The  only  safe  paper  currency  is  one  which  rests  upon  a  coin 
I  is  at  all  times  and  promptly  convertible  into  coin. 

0  to  the  views  heretofore  expressed  by  me  in  favor  of  Congressional  legis- 
behalf  of  an  early  resumption  of  specie  payment,  and  I  am  satisfied  not 
this  is  wise,  but  that  the  interests  as  well  as  the  public  sentiment  of  the 
mperatively  demand  it. 


[James  A.  Garfield's  inaugaral  address,  March  4, 1881.] 


isperity  which  now  prevails  is  without  parallel  in  our  history.  Fruitful 
ftve  done  much  to  secure  it,  but  they  have  not  done  all.  The  preservation 
Idle  credit  and  the  resumption  of  specie  payments,  so  successfully  attained 
dministration  of  my  predecessors,  have  enabled  our  people  to  secure  the 
which  the  seasons  brought. 

experience  of  commercial  nations  in  all  ages  it  has  been  found  that  gold 
r  aiSbrd  the  only  safe  foundation  for  a  monetary  system.  Confusion  has 
Men  created  by  variations  in  the  relative  value  of  the  two  metals.  But  I 
ly  believe  that  arrangements  can  be  made  between  the  leading  commercial 
rnich  will  secure  the  general  use  of  both  metals.  Congress  should  provide 
ompnlsory  coinage  of  silver  now  required  by  law  may  not  disturb  our  mone- 
un  by  driving  either  metal  out  of  circuatidn.    If  possible,  such  an  adjust- 
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ment  ehoiild  be  made  that  the  parchorting  power  of  every  coined  dollar  will  be  exactly 
eqaal  to  its  debt-paying  power  in  all  the  markets  of  the  world. 

The  chief  dnty  of  the  National  Government,  in  connection  with  the  cnrrency  of 
the  oonntry,  is  to  coin  money  and  declare  its  value.  Grave  donbts  have  been  enter- 
tained whether  Congress  is  anthorized  by  the  Constitution  to  make  any  form  of 
paper  money  legal  tender.  The  present  issue  of  United  States  notes 'has  been  siu- 
tained  by  the  necessities  of  war,  but  such  paper  should  de}>end  for  its  value  and  cur- 
rency upon  its  convenience  in  use  and  its  prompt  redemption  in  coin  at  the  will  of 
the  holder,  and  not  upon  its  compulsory  circulation.  These  notes  are  not  money, 
but  promises  to  pay  money.    If  the  holders  demand  it,  the  promise  should  be  kept. 

The  refunding  of  the  national  debt  at  a  lower  rate  of  interest  should  be  accom- 

n"'  hed  without  compelling  the  withdrawal  of  the  national-bank  notes,  and  thoi 
urbing  the  business  of  the  country. 
I  venture  to  refer  to  the  position  I  have  occupied  on  financial  questions  during  a 
long  service  in  Congress,  and  to  say  that  time  and  experience  nave  strengthened 
the  opinions  I  have  so  often  expressed  on  these  subjects. 

The  finances  of  the  Government  shall  suffer  no  detriment  which  it  may  be  pos- 
sible for  my  administration  to  prevent. 


[Gcover  ClevelAiid*8  Inaagnral  addresA,  Mftrch  4. 188S.] 

•  *  •  •  •  •  • 

A  due  regard  for  the  interests  and  prosperity  of  all  the  people  demand  that  our 
finances  shall  be  established  upon  sucn  a  sound  and  sensible  basis  as  shall  secure 
the  safety  and  confidence  of  business  interests  and  make  the  wage  of  labor  sure  and 
steady. 

•  #  •  •  •  *  • 

[Grover  Cleveland*!  inangnral  addrese,  Karcb  4, 1898.] 

•  •  •  •  •  ^  • 

Manifestly  nothing  is  more  vital  to  our  supremacy  as  a  nation  and  to  the  benefi- 
cent purposes  of  our  Government  than  a  sound  and  stable  currency.  Its  exposure 
to  degraaation  should  at  once  arouse  to  activity  the  most  enlightened  statesmanship : 
and  the  danger  of  depreciation  in  the  purchasing  x>ower  of  the  wages  paid  to  toil 
should  furnish  the  strongest  incentive  to  prompt  and  conservative  precaution. 

In  dealing  with  our  present  embarrassing  situation  as  related  to  this  subject  we 
will  be  wise  if  we  temper  our  confidence  and  faith  in  our  national  strength  and 
resources  with  the  frank  concession  that  even  these  will  not  permit  us  to  defy  with 
impunity  the  inexorable  laws  of  finance  and  trade.  At  the  same  time,  in  our  efforts 
to  adjust  differences  of  opinion  we  should  be  free  from  intolerance  or  passion,  and  our 
Judgments  should  be  unmoved  by  alluring  phrases  and  unvexed  by  selfish  interests. 

I  am  confident  that  such  an  approach  to  the  subject  will  result  in  prudent  and 
effective  remedial  legislation.  In  the  meantime,  so  far  as  the  execative  branch  of 
the  Government  can  intervene,  none  of  the  powers  with  which  it  is  invested  will  be 
withheld  when  their  exercise  is  deemed  necessary  to  maintain  our  national  credit  or 
avert  &iancial  disaster.  . 


k 
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:;ts  from  annual  messages  of  presidents  of  the 
united  states,  1874  to  1893,  inclusive. 


[Message  of  President  IT.  S.  Grant.] 

Executive  Mansion,  December  7,  1874. 

•  ••*«• 

i  conflict  for  national  existence  made  necessarjy  for  temporary  parpoeea, 
tg  of  large  sums  of  money  from  whatever  source  attainable.  It  made  it  nec- 
i  the  wisdom  of  Congress — and  I  do  not  doubt  their  wisdom  in  the  premises 
j;  the  necessity  of  the  times — ^to  devise  a  system  of  national  currency,  which 
to  be  impossible  to  keep  on  a  par  with  the  recognized  currency  of  the  civ- 
rld.  This  beeot  a  spirit  of  speculation  involving  an  extravagance  and  lux- 
required  for  the  happiness  or  prosperity  of  a  people,  and  involving,  both 
md  indirectly,  foreign  indebtedness.  The  currency  being  of  fluctuating 
id  therefore  unsafe  to  hold  for  legitimate  transactions  requiring  money, 
b  subject  of  speculation  within  itself.  These  two  causes,  however,  have 
us  in  a  foreign  indebtedness,  contracted  in  good  faith  by  borrower  and 
bich  should  be  paid  in  coin,  and  according  to  the  bond  agreed  upon  when 
was  contracted— gold  or  its  equivalent.  The  good  faith  of  the  Government 
>e  violated  toward  creditors  without  national  disgrace.  But  our  commerce 
e  encouraged;  American  shipbuilding  and  carrying  capacity  increased; 
larkets  sought  for  products  of  the  soil  and  manufactories,  to  the  end  that 
>e  able  to  pay  these  debts 

a  new  market  can  be  created  for  the  sale  of  our  products,  either  of  the  soil, 
,  or  the  manufactory,  a  new  means  is  discovered  of  utilizing  our  idle  capi- 
iboT  to  the  advantage  of  the  whole  people.  But,  in  my  judgment,  the  first 
anl  accomplishing  this  object  is  to  secure  a  currency  of  fixed  stable  value, 
•y  good  wherever  civilization  reigns;  one  which,  if  it  becomes  superabun> 
h  one  people,  will  find  a  market  with  some  other;  a  currency  which  has  as 
the  labor  necessary  to  produce  it,  which  will  give  to  it  its  value.  Gold  and 
3  now  the  recognized  medium  of  exchange  the  civilized  world  over,  and  to 
hould  return  with  the  least  practicable  delay.  In  view  of  the  pledges  of 
rican  Congress  when  our  present  legal -tender  system  was  adopted  and  debt 
ed,  there  should  be  no  delay — certainly  no  unnecessary  delay — in  fixing,  by 
m,  a  method  by  which  we  will  return  to  specie.  To  the  accomplishment  of 
I  invite  your  special  attention.  I  believe  firmly  that  there  can  be  no  pros- 
nd  permanent  revival  of  business  and  industries  until  a  policy  is  adopted, 
Lslation  to  carry  it  out,  looking  to  a  return  to  a  specie  basis.  It  is  easy  to 
that  the  debtor  and  speculative  classes  may  think  it  of  value  to  them  to 
called  money  abundant  until  they  can  throw  a  portion  of  their  burdens  upon 
But  even  these,  I  believe, would  be  disappointed  in  the  result  if  a  course 
e  pursued  which  will  keep  in  doubt  the  value  of  the  legal-tender  medium 

ral  of  productive  industry  is  needed  by  all  classes;  by  none  more  than  the 
>f  property,  of  whatever  sort,  with  debts  to  liquidate  from  realization  upon 
But,  admitting  that  these  two  classes  of  citizens  are  to  be  benefited  by 
n,  would  it  be  honest  to  give  itf  Would  not  the  general  loss  be  too  great 
y  such  relief  f  Would  it  not  be  just  as  honest  and  prudent  to  authorize 
»tor  to  issue  his  own  legal-tenders  to  the  extent  of  his  liabilities  f  Than  to 
7onld  it  not  be  safer — lor  fear  of  over  issues  by  unscrupulous  creditors — to 
all  debt  obligations  are  obliterated  in  the  United  States,  and  now  we  coin- 
new,  each  possessing  all  he  has  at  the  time  free  from  incumbrance  t  These 
ions  are  too  absurd  to  be  entertained  for  a  moment  by  thinking  or  honest 
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' '  *i"  Talne — for,  after  all,  it  ie  only  worth  just  what  it  will  purchase  of  gold  and  i 

metals  having  an  intrinttic  value  just  in  proportion  to  the  honest  labor  it  tn 
pro<luce  them — a  larger  margin  must  be  allowed  for  profit  by  the  manufMtnr 
producer.  It  is  months  from  the  date  of  production  to  the  date  of  reaUi 
Interest  upon  capital  must  be  charged,  and  risk  of  fluctuation  in  the  value  o 
which  is  to  be  received  in  payment  added.  Hence,  high  prices,  acting  as  a  | 
tion  to  the  foreign  producer,  who  receives  nothing  in  exchange  for  the  prodt 
his  skill  and  labor,  except  a  currency  good,  at  a  stable  value  the  world  ov( 
seems  to  me  that  nothing  is  clearer  than  that  the  gn'eater  part  of  the  bar 
existing  prostration,  for  the  want  of  a  sound  financial  system,  falls  upon  the 
ingman,  who  mudt,  after  all,  produce  the  wealth,  and  the  salaried  man,  who 
intends  and  conducts  business.  The  burden  falls  upon  them  in  two  ways, 
deprivation  of  employment  and  by  the  decreased  purchasing  power  of  ^eij 
ries.  It  is  the  duty  of  Congress  to  devise  the  method  of  correcting  the  evils 
are  acknowledged  to  exist,  and  not  mine.  But  I  will  venture  to  sug^t  t 
three  things  which  seem  to  me  as  absolutely  necessary  to  a  return  to  specie payi 
the  first  great  requisite  in  a  return  to  prosperity. 

The  legal-tender  clause  to  the  law  anthonzing  the  issne  of  currency  by  the  na 
Government  should  be  repealed,  to  take  effect  as  to  all  contracts  entered  into  i 
day  fixed  in  the  repealing  act;  not  to  apply,  however,  to  payments  of  salar 
Government,  or  for  other  expenditures  now  provided  by  law  to  be  paid  in  cai 
in  the  interval  pending  between  repeal  and  final  resumption.  Provision  shoi 
made  by  which  the  Secretary  of  the  Treasury  can  obtain  gold  as  it  may  becon 
essary  from  time  to  time  from  the  date  when  specie  redemption  commences.  1 
might,  and  should  be,  added  a  revenue  sufBciently  in  excess  of  expenses  to insi 
accumulation  of  gold  in  the  Treasury  to  sustain  permanent  redemption. 

I  commend  this  subject  to  your  careful  consideration,  believing  that  a  iavi 
^  solution  is  attainable,  and  if  reached  by  this  Congress  that  the  present  and  : 

generations  will  ever  gratefully  remember  it  as  uieir  deliverer  from  a  thrald 
evil  and  disgrace. 

With  resumption,  free  banking  may  be  authorized  with  safety,  giving  the 
full  protection  to  bill-holders  which  they  have  under  existing  laws.  Indeed,  I 
regard  free  banking  as  essential.  It  would  give  proper  elasticity  to  the  cor 
As  more  currency  should  be  required  for  the  transaction  of  legitimate  busineei 
banks  would  be  started,  and,  in  turn,  banks  would  wind  up  their  business  n 
was  found  that  there  was  a  superabundance  of  currency.  The  experience  and 
ment  of  the  people  can  best  decide  just  how  much  currency  is  required  for  the 
action  of  the  business  of  the  country.  It  is  unsafe  to  leave  the  settlement  o 
question  to  Congress,  the  Secretary  of  the  Treasury,  or  the  Executive.  C<h 
should  make  the  regulation  under  which  banks  may  exist,  but  should  not 
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'h  I  look  opon  as  vitikl  to  the  best  interests  of  the  whole  people-HSOming  within  the 
lew  of  ^'Treaisnry'' — I  mean  specie  resumption.  Too  much  stress  can  not  be 
upon  this  question,  and  I  hope  Congress  mav  be  induced,  at  the  earliest  day  prac- 
iity  to  insure  the  consummation  of  tne  act  oi  the  last  Con^^ess  at  its  last  session, 
rins  about  specie  resumption  *'  on  and  after  the  Ist  of  January,  1879,''  at  fur- 
(.    It  would  be  a  great  blessing  if  this  could  be  consummated  even  at  an  earlier 

'thing  seems  to  me  more  certain  than  that  a  fuU,  healthy,  and  permanent  reac- 
can  not  take  place  in  favor  of  the  industries  and  financial  welfare  of  the  coun- 
otil  we  return  to  a  measui'e  of  values  recognized  throughout  the  cizilized  world, 
le  we  use  a  currency  not  equivalent  to  this  standard,  the  world's  recognized 
lard,  specie  becomes  a  commoditv  like  the  products  of  the  soil,  the  surplus 
ing  a  market  wherever  there  is  a  demand  for  it. 

ider  our  present  system  we  should  want  none,  nor  would  we  have  any,  were  it 
hat  customs  dues  must  be  paid  in  coin,  and  because  of  the  pledge  to  pay  inter- 
n  the  public  debt  in  coin.  The  yield  of  precious  metals  would  now  out  for  the 
base  of  foreign  productions  and  leave  the  United  States  ^^  hewers  of  wood  and 
rers  of  water"  because  of  wiser  legislation  on  the  subject  of  finance  by  the 
>ns  with  whom  we  have  dealings.  I  am  not  prepared  to  say  that  I  can  suggest 
(est  legislation  to  secure  the  end  most  heartily  recommended.  It  will  be  a  source 
-eat  gratification  to  me  to  be  able  to  approve  any  measure  of  Congress  looking 
tively  toward  securing  ''resumption." 

ilimited  iufiation  would  probably  bring  about  specie  payments  more  speedily 
I  any  legislation  looking  to  the  redemption  of  the  legal  tenders  im  coin.  But  it 
Id  be  at  the  expense  of  nonor.  The  legal  tenders  would  have  no  value  beyond 
ing  present  liabilities,  or,  properly  speaking,  repudiating  them.  They  would 
nothing  after  debts  were  all  settled. 

lere  are  a  few  measures  which  seem  to  me  important  in  this  connection,  and 
fih  I  commend  to  your  earnest  consideration : 

repeal  of  so  much  of  the  legal-tender  act  as  makes  these  notes  receivable  for 
a  contracted  after  a  date  to  be  fixed  in  the  act  itself,  say  not  later  than  the  1st 
uiuarv,  1877.  We  should  then  have  quotations  at  real  values,  not  fictitious  ones. 
1  wouid  no  longer  be  at  a  premium,  but  currency  at  a  discount.  A  healthy  reac- 
would  set  in  at  once,  and  with  it  a  desire  to  make  the  currency  equal  to  what 
urports  to  be.  The  merchants,  manufacturers,  and  tradesmen  of  every  calling 
id  do  business  on  a  fair  margin  of  profit,  the  money  to  be  received  having  an 
arying  value.  Laborers  and  all  classes  who  work  for  stipulated  pay  or  salary 
lid  receive  more  for  their  income,  because  extra  profits  would  no  longer  be 
rged  by  the  capitalist  to  compensate  for  the  risk  of  a  downward  fluctuation  in 
▼slue  of  the  currency. 

Mond,  that  the  Secretary  of  the  Treasury  be  authorized  to  redeem,  say,  not  to 
Bed  two  millions  ($2,000,000)  dollars  monthly  of  legal-tender  notes  by  issuing  in 
ir  stead  a  long  bond,  bearing  interest  at  the  rate  of  3*65  per  cent  per  annum,  of 
ominations  ranging  from  $50  up  to  $1,000  each.  This  would  in  time  reduce  the 
hl-tender  notes  to  a  volume  that  could  be  kept  afloat  without  demanding  redemp- 
I  in  large  sums  suddenly. 

bird,  that  additional  power  be  given  to  the  Secretary  of  the  Treasury  to  accu- 
late  gold  for  final  redemption,  either  by  increasing  revenue,  curtailing  expenses, 
M)th — ^it  is  preferable  to  do  both ;  and  I  recommend  that  reduction  of  expendi- 
M  be  made  wherever  it  can  be  done  without  impairing  Government  obligations 
dppling  the  due  execution  thereof.     *     *    * 

[Measage  of  President  XJ,  S.  Grant,  Decembers,  1876.] 

*  *  It  is  confidently  believed  that  the  balance  of  trade  in  favor  of  the  United 
tee  will  increase,  not  diminish,  and  that  the  pledge  of  Cougress  to  resume  specie 
ments  in  1879  will  be  easily  accomplished,  even  in  the  absence  of  much-desired 
tber  legislation  on  the  subject.     »    •    • 

[Message  of  President  B.  B.  Hayes.] 

Washington,  D.  C,  December  5, 1877. 

•  •  •  •  «  •  • 

mong  the  other  subjects  of  great  and  general  importance  to  the  people  of  this 
ntry,  I  can  not  be  mistaken,  I  think,  in  regarding  as  preeminent  the  policy  and 
Mores  which  are  desired  to  secure  the  restoration  of  the  currency  to  that  normal 
i  healthful  condition  in  which,  by  the  resumption  of  specie  payments,  our  internal 
ie  and  foreini  commerce  mav  be  brought  into  harmony  with  the  system  of 
lunges  which  is  based  upon  tne  precious  metiUs  as  the  intrinsic  money  of  the 
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world.  In  the  public  judgment  that  this  end  should  be  sought  and  compiBeed  n 
speedily  and  securely  as  the  resources  of  the  people  and  the  wisdom  of  their  QoTen- 
ment  can  accomplish,  there  is  a  much  greater  degree  of  unanimity  than  is  found  to 
concur  in  the  specific  measures  which  will  bring  the  country  to  this  desired  end  or 
the  rapidity  of  the  steps  by  which  it  can  be  safely  reached. 

Upon  a  most  anxious  and  deliberate  examination  which  I  have  felt  it  my  dntj 
to  give  to  the  subject,  I  am  but  the  more  confirmed  in  the  opinion  whic^  I 
expressed  in  accepting  the  nomination  for  the  Presidency,  and  again  opon  my 
inauguration,  that  the  policy  of  resumption  should  be  pursued  by  CTeiy  oaiUble 
means,  and  that  no  legislation  w<$u]d  be  wise  that  should  disparage  the  iinportanoe 
or  retard  the  attainment  of  that  result.  I  have  no  disposition,  and  certainly  no 
right,  to  question  the  sincerity  or  intelligence  of  opposing  opinions,  and  woold 
neither  conceal  nor  undervalue  the  considerable  dimculties,  and  even  occasionil 
distresses,  which  may  attend  the  progress  of  the  nation  toward  this  primary  con- 
dition to  its  general  and  permanent  prosperity.  I  must,  however,  adhere  to  my 
most  earnest  conviction  that  any  wavering  in  purpose  or  unste4idineBS  in  methods,  so 
far  from  avoiding  or  reducing  the  inconvenience  inseparable  f^om  the  transition 
from  an  irredeemable  to  a  redeemable  paper  currency,  would  only  tend  toincreased 
and  prolonged  disturbance  in  values,  and,  unless  retrieved,  must  end  in  seriom  dis- 
order, dishonor,  and  disaster  in  the  financial  affairs  of  the  Government  and  of  the 
people. 

The  mischiefs  which  I  apprehend  and  urgently  deprecate  are  confined  to  no  olaH 
of  people  indeed,  but  seem  to  me  most  certainly  to  threaten  the  industrions  mattei, 
whether  their  occupations  are  of  skilled  or  common  labor.  To  them,  itseenstome, 
it  is  of  prime  importance  that  their  labor  should  be  compensated  in  money  which 
is  itself  fixed  in  exchangeable  value  by  being  irrevocably  measured  by  the  Isbor 
necessary  to  its  production.  This  permanent  quality  of  the  money  of  the  people  ii 
sought  for  and  can  only  be  gained  by  the  resumption  of  specie  payments.  The  rich, 
the  speculative,  the  operating,  the  money-dealing  classes  may  not  always  feel  the 
mischiefs  of,  or  may  find  casual  profits  iu,  a  variable  currency,  but  the  misfortnnei 
of  such  a  currency  to  those  who  are  paid  salaries  or  wages  are  inevitable  and  rem- 
ediless. 

Closely  connected  with  this  general  subject  of  the  resumption  of  specie  psymeotB 
Is  one  of  subordinate  but  still  of  grave  importance.  I  mean  the  rea^nstment  of 
our  coinage  system  by  the  renewal  of  the  silver  dollar  as  an  element  in  oor  specie 
currency,  endowed  by  legislation  with  the  quality  of  legal  tender  to  a  greater  or 
less  extent. 

As  there  is  no  doubt  of  the  power  of  Congress  under  the  CoDStitution  '*  to  coin 
money  and  regulate  the  value  thereof,''  and  as  this  power  covers  the  whole  r«n^ of 
authority  applicable  to  the  metal,  the  rated  value,  and  the  legal-tender  quality 
which  shall  be  adopted  for  the  coinage,  the  considerations  which  should  indnee  or 
discourage  a  particular  measure  connected  with  the  coinage  belong  clearly  to  the 
province  of  legislative  discretion  and  of  public  expediency.  Without  intruding 
upon  this  province  of  legislation  in  the  least,  I  have  yet  thought  the  subject  of  snd^ 
critical  importance,  in  the  actual  condition  of  our  affairs,  as  to  present  an  occasion 
for  the  exercise  of  the  duty  imposed  by  the  Constitution  on  the  President  of  recom- 
mending to  the  consideration  of  Congress  '*  such  measures  as  he  shall  jnd^  neoeB- 
sary  and  expedient." 

Holding  tne  opinion,  as  I  do,  that  neither  the  interests  of  the  Govenunsnt  nor  of 
the  people  of  the  United  States  would  be  promoted  by  disparaging^  silver  aa  oneof 
the  two  precious  metals  which  furnish  the  coinage  of  the  world,  and  that  legislation 
which  looks  to  maintaining  the  volume  of  intrinsic  money  to  as  full  a  measoreof 
both  metals  as  their  relative  commercial  values  will  permit  would  be  neither  nigoit 
nor  inexpedient,  I  must  ask  your  indulgence  to  a  brief  and  definite  statement  of 
certain  esfi'ential  features  in  any  such  legislative  measure  which  I  feel  it  my  dnty  to 
recommend. 

I  do  not  propose  to  enter  the  debate,  represented  on  both  sides  by  such  able  dis- 
putants in  Congress  and  before  the  people  and  in  the  preoa,  as  to  the  extent  to  which 
the  legislation  of  any  one  nation  can  control  this  question,  even  within  its  own  bor- 
ders, against  the  unwritten  laws  of  trade  or  the  positive  laws  of  other  governments 

The  wisdom  of  Congress  in  shaping  any  particular  law  that  may  be  presented  for 
my  approval  may  wholly  supersede  the  necessity  of  my  entering  into  these  consid- 
erations, and  I  willingly  avoid  either  vague  or  intricate  inquiries.  It  is  only  certain 
plain  and  practical  traits  of  such  legislation  that  I  desire  to  recommend  to  your 
attention. 

In  any  legislation  providing  for  a  silver  coinage,  regulating  its  value,  and  impsH- 
ing  to  it  the  quality  of  legal  tender,  it  seems  to  me  of  great  importance  that  Conj^ 
should  not  lose  sight  of  its  action  as  operating  in  a  twofold  capacity  and  in  two  ^ 
tinct  directions.  If  the  United  States  Government  were  flree  hom  a  public  deb^  »• 
legislative  dmling  with  the  question  of  silver  coinage  would  be  purely  lOYMP 
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remmental,  nnder  no  restrain  to  bnt  those  of  constitutional  power  and  the 
Bpood  as  affected  by  the  proposed  legislation.  But  in  the  actual  circnmstancea 
lation,  with  a  vast  public  debt  distributed  very  widel]^  amon^onr  own  oitiasens, 
d  in  great  amounts  also  abroad,  the  nature  of  the  silver-coinage  measure,  as 
[g  this  relation  of  the  Government  to  the  holders  of  the  public  debt,  becomes 
lent,  in  any  proposed  legislation,  of  the  highest  concern.  The  obligation  of 
blio  faith  transcends  all  questions  of  profit  or  public  advantage  otherwise, 
nestionable  maintenance  is  the  dictate  as  well  of  the  highest  expediency  as 
noKWt  necessary  duty,  and  will  ever  be  carefully  guarded  by  Congress  and 
alike. 

public  debt  of  the  United  States,  to  the  amount  of  $729,000,000,  bears  interest 
irate  of  6  per  cent,  and  $708,000,000  at  the  rate  of  5  per  cent,  and  the  only 
I  which  the  country  can  be  relieved  from  the  payment  of  these  high  rates  of 
t  is  by  advantageously  refunding  the  indebtedness.  Whether  uie  debt  is 
tely  paid  in  gold  or  in  silver  coin  is  of  but  little  moment  compared  with  the 
B  leauction  of  interest  one-third  by  refunding  it  at  such  reduced  rate.    If  the 

States  had  the  unquestioned  right  to  pay  its  bonds  in  silver  coin,  the  little 
from  that  process  would  be  greatly  overbalanced  by  the  injurious  effect  of 
kyment  if  made  or  proposed  against  the  honest  convictions  of  the  public 
n. 

tie  bonds  that  have  been  issued  since  February  12,  1873,  when  gold  became 
y  unlimited  legal-tender  metallic  currency  of  the  country,  are  justly  payable 

coin  or  in  coin  of  equal  value.  During  the  time  of  these  issues  the  only 
bhat  could  be  or  was  received  by  the  Government  in  exchange  for  bonds  was 
d  dollar.  To  require  the  public  creditors  to  take  in  repayment  any  dollar  of 
nmereial  value  would  be  regarded  by  them  as  a  repudiation  of  the  full  obli- 
assumed.  The  bonds  issued  prior  to  1873  were  issued  at  a  time  when  the  gold 
sras  the  only  coin  in  circulation  or  contemplated  by  either  the  Government  or 
ders  of  the  bonds  as  the  coin  in  which  they  were  to  be  paid.  It  is  far  better 
these  bonds  in  that  coin  than  to  seem  to  take  advantage  of  the  unforseen  fall 
>r  bullion  to  pay  in  a  new  issue  of  silver  coin  thus  made  so  much  less  valu- 
The  power  of  the  United  States  to  coin  money  and  to  regulate  the  value 
'  ougnt  never  to  be  exercised  for  the  purpose  of  enabling  the  Government  to 

obligations  in  a  coin  of  less  value  than  that  contemplated  by  the  parties 
he  bonds  were  issued.  Any  attempt  to  pay  the  national  indebtedness  in  a 
»  of  less  commercial  value  than  the  money  of  the  world  would  involve  a  vio- 
>f  the  public  faith  and  work  irreparable  injury  to  the  public  credit; 
«  the  great  merit  of  the  act  of  March,  1869,  in  strengthening  the  public  credit, 
removed  all  doubt  as  to  the  purpose  of  the  United  States  to  pay  thoir  bonded 

coin.  That  act  was  accepted  as  a  pledge  of  public  faith.  The  Government 
ived  great  benefit  from  it  m  the  progress  thus  far  made  in  refunding  the  pub- 
t  at  low  rates  of  interest.  An  adherence  to  the  wise  and  just  policy  of  an 
bservance  of  the  public  faith  will  enable  the  Government  rapidly  to  reduce 
rden  of  interest  on  the  national  debt  to  an  amount  exceeding  $20,000,000  per  . 
,  and  effect  an  agn-egate  saving  to  the  United  States  of  more  than  $300,000,000 
the  bonds  can  be  fully  paid. 

pectfully  recommend  to  Congress  that  in  auy  legislation  providing  for  a  silver 
3,  and  imparting  to  it  the  quality  of  le^al  tender,  there  be  impressed  upon  the 
e  a  firm  provision  exempting  the  public  debt  heretofore  Issued  and  now  out- 
ig  from  payment,  either  of  principal  or  interest,  in  any  coinage  of  less  com- 
L  value  than  the  present  f^old  coinage  of  the  country. 

laptin^  the  new  silver  coinage  to  the  ordinary  uses  of  currency  in  the  every- 
msactions  of  life  and  prescribing  the  quality  of  legal  tender  to  be  assigned  to 
nsideration  of  the  first  importance  should  be  so  to  adjust  the  ratio  between 
ver  and  the  gold  coinage  which  now  constitutes  our  specie  currency,  as  to 
»lish  the  desired  end  of  maintaining  the  circulation  of  the  two  metallic  cnr- 
y  and  keeping  up  the  volume  of  the  two  precious  metals  as  one  intrinsic  money. 
Enixed  question  for  scientific  reasoning  and  historical  experience  to  determine 
r,  and  by  what  methods,  a  practical  equilibrium  can  be  maintained  which  will 
oth  metiJs  in  circulation  in  their  appropriate  spheres  of  common  use. 
bsolute  equality  of  commercial  value  free  from  disturbing  fluctuations  is 
attainable,  and  without  it  an  unlimited  legal  tender  for  private  transactions 
id  to  both  metals  would  irresistibly  tend  to  drive  out  of  circulation  the  dearer 
»  and  disappoint  the  principal  object  prosposed  by  the  legislation  in  view.  I 
end,  therefore,  that  tne  two  conditions  of  a  near  approach  to  equality  of  com- 
l  value  between  the  gold  and  silver  coinage  of  the  same  denomination  and  of  a 
ion  of  the  amounts  for  which  the  silver  coinage  is  to  be  a  legal  tender  are  essen- 
aaintainingboth  in  circulation.  If  these  conditions  can  be  successfully  observed 
le  from  the  mint  of  silver  dollars  would  afford  material  assistance  to  the  com- 
'  in  the  trioiBition  to  redeemable  paper  money,  and  would  facilitate  the  reaum^i^ 
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tion  of  8p«cie  payment  and  its  permanent  eatablishment.  Withoat  cheee  coadition 
I  fear  that  only  mischief  and  misfortane  would  flow  from  a  coinage  of  silver  dollm 
with  the  quality  of  unlimited  legal  tender,  even  in  private  transactions.    . 

Any  expectation  of  temporary  ease  from  an  issue  of  silver  coinage  to  passss  » Iml 
tender,  at  a  rate  mttterially  above  its  commercial  valae,  is,  I  am  persuaded,  s  ddn- 
sion.  Nor  can  I  think  that  there  is  any  substantial  distinction  between  an  origiml 
issue  of  silver  dollars  at  a  nominal  value  materially  above  their  commercial  ^ii«, 
and  the  restoration  of  the  silver  dollar  at  a  rate  which  once  was,  but  has  cessedto 
be,  its  commercial  value.  Certainly,  the  issue  of  our  gold  coinage,  reduced  in  wsighft 
materially  below  its  legal-tender  value,  would  nbt  be  any  the  less  a  present  debMe* 
ment  of  coinage  by  reason  of  its  equaling  or  even  exceeding  in  weight  a  gold  ooin«g« 
which  at  some  past  time  had  been  commercially  equal  to  the  legal-tender  valoe 
assigned  to  the  new  issue. 

In  recommending  that  the  regulation  of  any  silver  coinage  which  may  be  antbof' 
ized  by  Congress  should  observe  these  conditions  of  commercial  value  and  linuted 
legal  tender,  I  am  governed  by  the  feeling  that  every  possible  increase  should  be 
given  to  the  volume  of  metallic  money  which  can  be  kept  in  circulation,  and  thereby 
every  possible  aid  afforded  to  the  people  in  the  process  of  resuming  specie  paymflsi 
It  is  because  of  my  iirm  conviction  that  a  disregard  of  these  conditions  would  fnii> 
trate  the  good  results  which  are  desired  from  the  proposed  coinage,  and  embamM 
with  new  elements  of  coufuBion  and  uncertainty  the  business  of  uie  country,  thitl 
urge  upon  your  attention  these  considerations.    •    •    • 

[Message  of  President  R.  B.  Hayes.] 

ExBCUTivB  Maksiok,  DeoemUrtf  1S78* 

In  accordance  with  the  provisions  of  the  act  of  February  28, 1878,  three  eoniiiii- 
sioners  were  appointed  to  an  international  conference  on  the  subject  of  adopting* 
common  ratio  between  gold  and  silver,  for  the  purpose  of  establishing,  internation- 
ally, the  use  of  bimetallic  money,  and  securing  flxity  of  relative  value  oetween  those 
metals. 

Invitations  were  addressed  to  the  various  governments  which  had  expressed  ft 
willingness  to  participate  in  its  deliberations.  The  conference  held  its  meetlngi  in 
Paris  m  August  last.  The  report  of  the  commissioners,  herewith  submitted,  frill 
show  its  results.  No  common  ratio  between  gold  and  silver  could  be  agreed  nipim  by 
the  conference.  The  general  conclusion  was  reached  that  it  is  necessary  to  maintain 
in  the  world  the  monetary  functions  of  silver  as  well  as  of  gold,  leaving  the  seleetion 
of  the  use  of  one  or  the  other  of  these  two  metals,  or  of  both,  to  be  made  by  etch 

state. 

•  •  •  •  •  •  • 

The  coinage  of  gold  during  the  last  fiscal  year  was  $52,798,980.  The  ooinage  of 
silver  dollars,  under  the  act  passed  February  &,  1878,  amountea  on  the  23d  of  Noyem' 
ber,  1878,  to  $19,814,550,  of  which  amount  $4,984,947  are  in  circulation,  and  thobftl* 
ance,  $14,829,603,  is  still  in  the  possession  of  the  Government. 

With  views  unchanged  with  regard  to  the  act  under  which  the  coinage  of  lilTer 
proceeds,  it  has  been  the  purpose  of  the  Secretary  faithfully  to  execute  the  law  ud 
to  afford  a  fair  trial  to  the  measure. 

In  the  present  financial  condition  of  the  country,  I  am  persuaded  that  the  wel&re 
of  legitimate  business  and  industry  of  every  description  will  be  best  promoted  by 
abstaining  from  all  attempte  to  make  radical  changes  in  the  existing  financial  legi*- 
la  tion.  Let  it  be  understood  that  during  the  coming  year  the  Imsiness  of  the  coob* 
try  will  be  undisturbed  by  governmental  interference  with  the  laws  affecting  it,  ftod 
we  may  confidently  expect  that  the  resumption  of  specie  paymeute,  which  will  tske 
place  at  the  appointed  time,  will  be  successfully  and  easily  maintained,  and  thet  it 
will  be  followed  by  a  healthful  and  enduring  revival  of  businees  prosperity. 

Let  the  healing  influence  of  time,  the  inherent  energies  of  our  people,  and  tbe 
boundless  resources  have  a  fair  opportunity  and  relief  fn>m  present  dimcoltioB  will 
surely  follow. 


[Hessage  of  Piesident  B.  B.  Hayes.] 

ExscunvK  Mansion,  DeeemUr  1, 1^' 

The  most  interesting  evento  which  have  occurred  in  our  public  affairs  linoe  07 

last  annual  message  to  Congress  are  connected  with  the  financial  operationi  of  ^ 

Government  directly  affecting  the  business  intoresto  of  the  coontry.    I  oongratol*^ 

Congress  on  the  successful  executioli  of  the  resumption  act.    At  the  time  uod^  9bA 
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n  the  maimer  contemplated  by  law.  United  States  notes  began  to  be  redeemed  in 
oin.  Since  the  let  of*  January  laet  they  have  been  promptly  redeemed  ou  presenta- 
ion,  and  in  all  business  transactions,  public  and  private,  iu  all  parts  ot  the  country, 
liey  are  received  and  paid  out  as  the  equivalent  of  colu.  The  demand  upou  the 
!^a8nry  for  gold  and  silver  in  exchange  for  United  States  notes  has  been  compara- 
ive  small,  and  the  voluntary  deposit  of  coiu  and  bullion  in  exchange  for  notes  has 
isenvery  large.  The  excess  ot  the  precious  metals  deposited  or  exchanged  for 
JnJted  States  notes  over  the  amount  of  the  United  States  notes  redeemed  is  about 
40,000,000. 

The  resumption  of  specie  payments  has  been  followed  by  a  very  great  revival  of 
msiuess.  With  a  currency  equivalent  in  value  to  the  money  of  the  commercial 
rorld,  we  are  enabled  to  enter  upon  an  equal  coinpetition  with  other  nations  in 
nde  and  production.  The  increasing  foreign  demand  for  our  mauufactures  and 
igricultural  products  has  caused  a  large  balance  of  trade  in  our  favor,  which  has 
Menpaid  in  gold,  from  the  1st  of  July  last  to  November  15,  to  the  amount  of  about 
69.000,000.  Since  the  resumption  of  specie  payments  there  has  also  beeu  a  marked 
IDA  gratifying  improvement  of  the  public  credit.  The  bonds  of  the  Government 
Msring  only  4  per  cent  interest  have  been  sold  at  or  abore  par,  sufficient  iu  amount 
iopay  off  all  of  the  national  debt  which  was  redeemable  under  present  laws,  llie 
mount  of  interest  saved  annually  by  the  process  of  refunding  the  debt  since  March 
i,  1877,  is  $14,2d7,177.  The  bonds  sold  were  largely  in  small  sums^  and  the  number 
H  our  citizens  now  holding  the  public  securities  is  much  greater  than  ever  before, 
rbe  amount  of  the  national  debt  which  matures  within  less  than  two  years  is 
|f792, 121,700,  of  which  $500,000,000  bear  iuteresc  at  the  rate  of  5  per  cent,  and  the 
balance  is  in  bonds  bearing  6  per  cent  iutcrest.  It  is  believed  that  this  part  of  the 
public  debt  can  be  refunded  by  the  issue  of  4  per  cent  bonds,  and,  by  the  reduction 
of  interest  which  will  thus  be  effected,  about  $11,000,000  can  be  anuually  saved  to 
khe  Treasury.  To  secure  this  important  reduction  of  interest  to  be  paid  by  the 
United  States,  further  legislation  is  required,  which,  it  is  hoped,  will  be  provided 
by  Congress  .during  its  present  session. 

The  coinage  of  gold  by  the  mints  of  the  United  States  during  the  last  fiscal  year 
was  $40,986,912.  The  coinage  of  silver  dollars,  since  the  passage  of  the  act  for  that 
porpose,  up  to  November  1,  1879,  was  $45,000,850,  of  whicn  $12,700,344  have  been 
lasoedfrom  the  Treasury  and  are  now  in  circulation,  and  $32,300,506  are  still  in  pos- 
leasioh  of  the  Government. 

The  pendency  of  the  proposition  for  unity  of  action  between  the  United  States  and 
the  pnncipal  commercial  nations  of  Europe  to  effect  a  permanent  system  for  the 
equality  of  gold  and  silver  in  the  recognized  money  of  the  world,  leads  me  to  recom- 
mend that  Congress  refrain  from  new  legislation  on  the  general  subject.  The  great 
reyival  of  trade,  internal  and  foreign,  will  supply  during  the  coming  j^ear  its  own 
instmctions.  <which  may  well  be  awaited  before  attempting  further  experimental 
l&easares  with  the  coinage.  I  would,  however,  strongly  urge  upon  Congress  the 
importance  of  authorizing  the  Secretary  of  the  Treasury  to  suspend  the  coinage  of 
nlyerdoUan  upon  the  present  legal  ratio.  The  market  value  of  the  silver  dollar 
being  uniformly  and  largely  less  than  the  market  value  of  the  ^old  dollar,  it  is 
obviously  impracticable  to  maintain  them  at  par  with  each  other  it  both  are  coined 
without  limit.  If  the  cheaper  coin  is  forced  into  circulation  it  will,  if  coined  with- 
out limit,  soon  become  the  sole  standard  of  value,  and  thus  defeat  the  desired  object, 
which  is  a  currency  of  both  gold  and  silver,  which  shall  be  of  equivalent  value, 
Mar  for  dollar,  with  the  universally  recognized  money  of  the  world. 

The  retirement  from  circulation  of  United  States  notes,  with  the  capacity  of 
logal  tender  in  private  contracts,  is  a  step  to  be  taken  in  our  progress  towards  a  safe 
Vid  stable  currency,  which  should  be  accepted  as  the  policy  and  duty  of  theGovern- 
fnent,  and  the  interest  and  security  of  the  people.  It  is  my  firm  conviction  that  the 
inae  of  the  legal-tender  paper  money  based  wholly  upon  the  authority  and  credit  of 
^e  Government,  except  m  extreme  emergency,  is  without  warrant  in  the  Constitu- 
tion and  a  violation  of  sound  financial  principles.  The  issue  of  United  States  notes 
during  the  late  civil  war,  with  the  capacity  of  legal  tender  between  private  individ- 
Q^  was  not  authorized  except  as  a  means  of  rescuing  the  country  from  imminent 
P^ril.  The  circulation  of  these  notes  as  paper  money,  for  any  protracted  period  of 
time  aj^r  the  accomplishment  of  this  purpose,  was  not  contemplated  by  the 
fnuners  of  the  law  under  which  they  were  issued.  They  anticipated  the  redemp- 
tion and  withdiawal  of  these  notes  at  the  earliest  practicable  period  consistent 
'Wi^  the  attainment  of  the  object  for  which  they  were  provided. 

[Message  of  President  K.  B.  Hayes,  December  6, 1880.] 

•  •  «  «  *  •  « 

The  condition  of  the  financial  affairs  of  the  Government,  as  shown  by  the  report 
of  the  Secretary  of  the  Treasury,  is  very  satisfactory.  It  is  believed  that  the  pres- 
ent fijumcialaituAtion  of  the  United  States^  whether  considered  witli  roapeot  to  trade. 
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cnrrency,  credit,  growing  wealth,  or  the  extent  and  variety  of  oar  resonrces,  U  more 

favorable  than  that  of  any  other  country  of  our  time,  and  has  never  been  sorpMaed 

by  that  of  any  country  at  any  period  of  its  history.    All  onr  indnstries  are  thrivmg; 

the  rate  of  interest  is  low ;  new  railroads  are  being  constructed ;  a  vast  immigration 

is  increasing  onr  population,  capital,  and  labor;  new  enterprises  in  great  namber 

are  in  progress,  and  our  commercial  relations  with  other  countries  are  improYing. 
•  •  •  •  *  #  • 

The  continuance  of  specie  payments  has  not  been  interrnpted  or  endangered  ainoe 
the  date  of  resumption.  It  has  contributed  greatly  to  the  revival  of  business  and  to 
our  remarkable  prosperity.  The  fears  that  preceded  and  accompanied  resnmption 
have  proved  groundless.  No  considerable  amount  of  United  States  notes  have  been 
presented  for  redemption,  while  very  large  sums  of  gold  ball  ion,  both  domestic  aod 
imported,  are  taken  to  the  mints  and  exchanged  for  coin  or  not€»s.  The  increase  in 
coin  and  bullion  in  the  United  States  since  January  1.1879,  is  estimated  at  $227,399,428. 

There  are  still  in  existence,  uncanceled,  $346,681,016  of  Unjted  States  legal-tender 
notes.  These  notes  were  authorized  as  a  war  measure,  made  necessary  by  the  exi- 
gencies of  the  conflict  in  which  the  United  States  was  then  engaged.  The  present- 
tion  of  the  nation's  existence  required,  in  the  judgment  of  Congress,  an  issue  of 
legal-tender  paper  money.  That  it  served  well  the  purpose  for  which  it  was  created 
is  not  questioned,  but  the  employment  of  the  notes  as  paper  money  indefinitely,  after 
the  accomplishment  of  the  object  for  which  they  were  provided,  was  not  contem- 
plated by  the  framers  of  the  law  under  which  they  were  issued.  These  noteslong  since 
became,  like  any  other  pecuniary  obligation  of  the  Government,  a  debt  to  be  paid, 
and  when  paid  to  be  canceled  as  mere  evidence  of  an  indebtedness  no  longer  exist- 
ing. I  therefore  repeat  what  was  said  in  the  annual  message  of  last  year,  that  the 
retirement  from  circulation  of  United  States  notes,  with  the  capacity  of  legal-tender 
in  private  contracts,  is  a  step  to  be  taken  in  our  progress  towards  a  safe  and  a  stable 
currency  which  should  be  accepted  as  the  policy  and  duty  of  the  Government  and 
the  interest  and  security  of  the  people. 

At  the  timo  of  the  passage  of  the  act  now  in  force  requiring  the  coinage  of  silTer 
dollars,  fixing  their  value  and  giving  them  legal-tender  character,  it  was  believed 
by  many  of  tne  supporters  of  the  measure  that  the  silver  dollar  which  it  aathonzed 
would  speedily  become,  under  the  operations  of  the  law,  of  equivalent  value  to  the 
gold  dollar.  There  were  other  supporters  of  the  bill  who,  while  they  doubted  as  to  the 
probability  of  this  result,  nevertheless  were  willing  to  g[ive  the  proposed  experi- 
ment a  fair  trial,  with  a  view  to  stop  the  coinage  if  experience  should  prove  that 
the  silver  dollar  authorized  by  the  bill  continued  to  be  of  less  commercial  valne 
than  the  standard  gold  dollar. 

The  coinage  of  silver  dollars,  under  the  act  referred  to,  began  in  March,  1878,  and 
has  been  continued  as  required  by  the  act.  The  average  rate  per  month  to  the  pres- 
ent time  has  been  $2,276,492.  The  total  amount  coined  prior  to  the  1st  of  November 
last  was  $72,847,750.  Of  this  amount  $47,084,450  remain  in  the  Treasury,  and  only 
$25,763,291  are  in  the  hands  of  the  people.  A  constant  effort  has  been  made  to  keen 
this  currency  in  circulation,  and  consiaerable  expense  has  been  necessarily  inconed 
for  this  purpose,  but  its  return  to  the  Treasury  is  prompt  and  sure.  Contrary  to  the 
confident  anticipation  of  the  friends  of  the  measure  at  the  time  of  its  adoption,  the 
value  of  the  silver  dollar  containing  412^  grains  of  silver  has  not  increased.  Daring 
the  year  prior  to  the  passage  of  the  bill  authorizing  its  coinage  the  market  valne^ 
the  silver  which  it  contained  was  from  90  to  92  cents  as  compared  with  the  standard 

fold  dollar.    During  the  last  year  the  average  market  value  of  the  silver  dollar  has 
een  88^^  cents. 

It  is  obvious  that  the  legislation  of  the  last  Congre^  in  regard  to  silver,  so  far  u 
it  was  based  on  an  anticipated  rise  in  the  value  of  silver  as  a  result  of  that  legisl^ 
tion,  has  failed  to  produce  the  effect  then  predicted.  The  longer  the  law  remains  in 
force,  requiring  as  it  does  the  coinage  of  a  nominal  dollar,  which,  in  reality,  iBDot 
a  dollar,  the  greater  becomes  the  danger  that  this  country  will  be  forced  to  accept 
a  single  metal  as  the  sole  legal  standard  of  value  in  circulation,  and  this  a  standard 
of  less  value  than  it  purports  to  be  worth  in  the  recognized  money  of  the  world. 
The  Constitution  of  the  United  States,  sound  financial  principles,  and  onr  beit 


interests  all  require  that  the  country  should  have  its  legal-tender  mone^%  both  go 
and  silver  coin,  of  an  intrinsic  value,  as  bullion,  equivalent  to  that  which,  npon  its 


face,  it  purports  to  possess.  The  Constitution,  in  express  terms,  recognizes  Doth  gold 
and  silver  as  the  only  true  legal-tender  money^  To  banish  either  of  these  metals 
from  our  currency  is  to  narrow  and  limit  the  circulating  medium  of  exchange  to  the 
disparagement  of  important  interests.  The  United  States  produces  more  silverthan 
any  other  country,  and  is  directly  interested  in  maintaining  it  as  one  of  the  two 
precious  metals  which  furnish  the  coinage  of  the  world.  It  will,  in  my  jndgpeot, 
contribute  to  this  result  if  Congress  will  repeal  so  much  of  existing  legislation** 
requires  the  coinage  of  silver  dollars  containing  only  412^  grains  of  ulver,  and  iniw 
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itead  will  anthorize  the  Secretary  of  the  Treasnry  to  coin  silver  dollars  of  equiyalent 
rftlne,  as  bullion,  with  gold  dollars.  This  will  defraud  no  man,  and  will  be  in  accord- 
iDce  with  familiar  precedents.  -Congrass,  on  several  occasions,  has  altered  the  ratio 
Bf  value  between  gold  and  silver,  in  order  to  establish  it  more  nearly  in  accordance 
irith  the  actual  ratio  ot  value  between  the  two  metals. 

In  financial  legislation  every  measure  in  the  direction  of  greater  fidelity  in  the 
discharge  of  pecuniary  obligations  has  been  found  by  experience  to  diminish  the 
ratei  of  interest  which  debtors  are  required  to  pay,  and  to  increase  the  facility  with 
vbich  money  can  be  obtained  for  every  legitimate  purpose.  Our  own  recent  iinan- 
sial  history  shows  how  surely  money  becomes  abundant  whenever  confidence  in  the 
txaet  performance  of  moneyed  obligations  is  established. 


[Measago  of  President  Chester  A.  Arthur.] 

Washlngton,  DecemheVf  fi,  1881. 


I  approve  the  recommendation  of  the  Secretary  of  the  Treasury,  that  provision  be 
oaade  for  the  early  retirement  of  silver  certificates,  and  that  the  act  requiring  their 
issue  be  repealed.  They  were  issued  in  pursuance  of  the  policy  of  the  Government 
to  maintain  silver  at  or  near  the  gold  standard,  and  were  accordingly  made  receiv- 
able for  all  customs,  taxes,  and  xmblic  dues.  About  sixty-six  millions  of  them  are 
DOW  outstanding.  They  form  an  unnecessary  addition  to  the  paper  currency,  a  suf- 
ficient amount  of  which  may  readily  bo  supplied  by  the  national  banks. 

In  accordance  with  the  act  of  February  28,  1878,  the  Treasury  Department  has, 
monthly,  caused  at  least  two  millions  in  value  of  silver  bullion  to  be  coined  into 
Btaudara  silver  dollars.  One  hundred  and  two  millions  of  these  dollars  have  been 
ilready  coined,  while  only  about  thirty-four  millions  are  in  circulation. 

For  the  reasons  which  he  specifies,  I  concur  in  the  Secretary's  recommendation 
tbatthe  provision  for  coinage  of  a  fixed  amount  each  month  be  repealed,  and  that 
hereafter  only  so  much  be  coined  as  shall  be  necessary  to  supply  the  demand. 

The  Secretary  advises  that  the  issue  of  gold  certificates  should  not  for  the  present 
be  resumed,  and  suggests  that  the  national  banks  may  properly  be  forbidden  by  law 
to  retire  their  currency  except  npon  reasonable  notice  of  their  intention  so  to  do. 
Such  legislation  would  seem  to  be  justified  by  the  recent  action  of  certain  banks  on 
the  occasion  referred  to  in  the  Secretary's  report. 

Of  the  15,000,000  of  fractional  currency  still  outstanding,  only  about  80,000  has 
been  redeemed  the  past  year.  The  suggestion  that  this  amount  may  x^i'operly  be 
^pped  from  future  statements  of  the  public  debt  seems  worthy  of  approval. 

[Message  of  President  Cho«ter  A.  Arthur,  December  4, 1882.] 

•  •  •  •  •  m  •         B 

During  the  year  there  have  been  organized  171  national  banks,  and  of  those  insti- 
utions  there  are  now  in  operation  2,269,  a  larger  number  than  ever  before.  The 
^Hue  of  their  notes  in  active  circulation  on  July  1,  1882,  was  $324,656,458. 

1  commend  to  your  attention  the  Secretary's  views  in  respect  to  the  likelihood  of 
k  serious  contraction  of  this  circulation,  and  to  the  modes  by  which  that  result  may, 
D  his  judgment,  be  averted. 

In  respect  to  the  coinage  of  silver  dollars  and  the  retirement  of  silver  certificates, 

have  seen  nothing  to  alter,  but  much  to  confirm,  the  sentiments  to  which  I  gave 
ixpression  last  year. 

A  comparison  between  the  respective  amounts  of  silver-dollar  circulation  on  Novem- 
wr  1,  1^1,  and  on  November  1,  1882,  shows  a  slight  increase  of  a  million  and  a  half 
if  dollars,  fiut  during  the  interval  there  had  been  in  the  whole  number  coined  an 
ncrease  of  twenty-six  millions.  Of  the  one  hundred  and  twenty-eight  millions  thus 
ar  minted,  little  more  than  thirty-five  millions  are  in  circulation.  The  mass  of  accu- 
nnlated  coin  has  grown  so  great  that  the  van  It  room  at  present  available  for  storage 
us  scarcely  sufficient  to  contain  it.  It  is  not  apparent  why  it  is  desirable  to  continue 
this  coinage,  now  so  enormously  in  excess  of  the  public  demand. 

As  to  the  silver  certificates,  in  addition  to  the  grounds  which  seemed  last  year  to 
lastify  their  retirement  may  be  mentioned  the  efiect  which  is  likely  to  ensue  from 
the  supply  of  gold  certificates,  for  whose  issuance  Congress  recently  made  provision, 
and  which  are  now  in  active  circulation. 
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[Message  of  President  Chester  A.  Arthur.] 

Washington,  Deeemhet  4, 18&, 

•  •  •  •  •  *•  • 

Immediately  nssociated  with  the  financial  subject  just  discussed  is  the  impoitiot 
question  what  legislation  is  needed  regarding  the  national  corrency. 

The  aggregate  amount  of  bonds  now  on  deposit  in  the  Treasury  to  support  tt« 
national  bank  circulation  is  about  $350,000,000.  Nearly  $200,000,000  of  this  uioant 
consists  of  three  per  cents  which,  as  already  stated,  are  payable  at  the  pleason  of 
the  GoYernment  and  are  likely  to  be  called  in  within  less  than  four  years  ankn 
meantime  the  surplus  revenues  shall  be  diminished. 

The  probable  effect  of  such  an  extensive  retirement  of  the  securities  which  are  the 
basis  of  the  national- bank  circulation  would  be  such  a  contraction  of  the  TolanMof 
the  currency  as  to  produce  grave  commercial  embarrassments. 

How  can  this  danger  be  obviated  f  The  most  effectual  plan,  and  one  vhoie 
adoption  at  the  earliest  practicable  opportunity  I  shall  heartily  approve,  hasalresdy 
been  indicated. 

If  the  revenues  of  the  next  four  years  shall  be  kept  substantially  eommensanta 
with  the  expenses,  the  volume  of  circulation  will  not  be  likely  to  suffer  any  material 
disturbance. 

But  if,  on  the  other  hand,  there  shall  be  great  delay  in  reducing  taxation,  it  will 
become  necessary  either  to  substitute  some  other  form  of  currency  in  the  place  of 
the  national -bank  notes  or  to  make  important  changes  in  the  laws  by  which  their 
circulation  is  now  controlled. 

In  my  judgment  the  latter  course  is  far  preferable.  I  commend  to  your  attention 
the  very  interesting  and  thoughtful  suggestions  upon  this  subject  which  appear  in 
the  Secretary's  report. 

The  objections  which  he  urges  against  the  acceptance  of  any  other  securities  than 
the  obligations  of  the  Government  itself  as  a  foundation  for  national-bank  ctrcn- 
lation  seem  to  me  insuperable. 

For  averting  the  threatened  contraction  two  courses  have  been  suggested,  either 
of  which  is  probably  feasible.  One  is  the  issuance  of  new  bonds,  having  many  yean 
to  run,  bearing  a  low  rate  of  interest,  and  exchangeable  upon  specified  terms  for 
those  now  outstanding.  The  other  course,  which  commends  itself  to  my  own  jadg- 
ment  as  the  better,  is  the  enactment  of  a  law  repealing  the  tax  on  circulation  and 
permitting  the  banks  to  issue  notes  for  an  amount  equal  to  90  per  cent  of  the  market 
value,  instead  of  as  now  the  face  value  of  their  deposited  bonds.  I  agree  vith  the 
Secretary  in  the  belief  that  the  adoption  of  this  plan  would  afford  the  ntceuuy 
relief. 

The  trade  dollar  was  coined  for  the  purpose  of  traffic  in  countries  where  silver 
passed  at  its  value  as  ascertained  by  its  weight  and  iineness.  It  never  had  a  legal- 
tender  quality.  Large  numbers  of  these  coins  entered,  however,  into  the  volume  of 
our  currency.  By  common  consent,  their  circulation  in  domestic  trade  had  now 
ceased,  and  they  have  thus  become  a  disturbing  element.  They  should  not  be  longer 
permitted  to  embarrass  our  currency  system.  I  recommend  that  provision  be  made 
for  their  reception  by  the  Treasury  and  the  mints,  as  bullion,  at  a  small  percentage 
above  the  current  market  price  o^  silver  of  like  fineness. 

[Message  of  President  Chester  A.  Arthur,  December  1, 1884.] 


I  concur  with  the  Secretary  of  the  Treasury  in  recommending  the  immediate  ew- 
pension  of  the  coinage  of  silver  dollars  and-  of  the  issuance  of  silver  cortificatej 
This  is  a  matter  to  which,  in  former  communications,  I  have  more  than  once  invoked 
the  attention  of  the  National  Legislature. 

It  appears  that  annually  for  the  past  six  years  there  have  been  coined,  in  compjj* 
ance  with  the  requirements  of  the  act  of  February  28,  1878,  more  than  27,000,000 
silver  dollars.  The  number  now  outstanding  is  reported  by  the  Secretary  to  be  nearly 
185,000,000,  whereof  but  little  more  than  40,000,000,  or  less  than  22  per  cent,  are  u» 
actual  circulation.  The  mere  existence  of  this  fact  seems  to  me  to  furnish  of  itself  ^ 
cogent  argument  for  the  repeal  of  the  statute  which  has  made  such  a  fact  posaibl^* 

But  there  are  other  and  graver  considerations  that  tend  in  the  same  direction. 

The  Secretary  avows  his  conviction  that  unless  this  coinage  and  the  issuance  oi 
silver  certificates  be  suspended  silver  is  likely  at  no  distant  day  to  become  oar  wle 
metallic  standard.  The  commercial  disturbance  and  the  impairment  of  nations 
credit  that  would  be  thus  occasioned  can  scarcely  be  overestimated. 

I  hope  that  the  Secretary's  suggestions  respecting  the  withdrawal  from  circulftto* 
of  the  one-dollar  and  two-dollar  notes  will  receive  your  approval.    It  is  likely  v^ 
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erable  portion  of  the  silver  now  encumbering  the  vaults  of  the  Treasury 

lUB  find  its  way  into  the  currency. 

trade-dollars  have  ceased,  for  the  present  at  least,  to  be  an  element  of  active 

Dce  in  our  currency  system,  some  provision  should  be  made  for  their  sur- 

o  the  Government.    In  view  of  the  circumstances  under  which  they  were 

ad  of  the  fact  that  they  have  never  had  a  legal-tender  quality,  there  should 

d  for  them  only  a  slight  advance  over  their  DuUion  value. 

Msretary,  in  the  course  of  his  report,  considers  the  propriety  of  beautifying 

gns  of  our  subsidiary  silver  coins  and  of  so  increasing  their  weight  that 

y  bear  their  due  ratio  of  value  to  the  standard  dollar.     His  conclusions  in 

trd  are  cordially  approved. 

reeper  cent  bonds  of  the  Government  to  the  amount  of  more  than  $100,000,000 
tee  mv  last  annual  message,  been  redeemed  by  the  Treasury.  The  bonds  of 
le  still  outstanding  amount  to  little  over  $200,000,000,  about  one-fourth  of 
ill  be  retired  through  the  operations  of  the  sinking  fund  during  the  coming 
M  those  bonds  still  constitute  the  chief  basis  for  the  circulation  of  the 
banks,  the  question  how  to  avert  the  contraction  of  the  currency,  caused  by 
irement,  is  one  of  constantly  increasing  importance. 

oa  to  be  generally  conceded  that  the  law  governing  this  matter  exacts  from 
IB  excessive  security,  and  that,  upon  their  present  bond  deposits,  a  larger 
ion  than  is  now  allowed  may  be  granted  with  safety.  I  hope  that  the  bill 
assed  the  Senate  at  the  last  session,  permitting  the  issue  of  notes  equal  to 
value  of  the  deposited  bonds,  will  commend  Itself  to  the  approval  of  the 

f  Representatives. 

•  •  •  •  •  • 

>antrie8  of  the  American  continent  and  the  adjacent  islands  are  for  the  United 
tie  natural  marts  of  supply  and  demand.  It  is  from  them  that  we  should 
rhat  we  do  not  produce  or  do  not  produce  in  sufficiency,  and  it  is  to  them 
surplus  productions  of  our  fields,  our  mills,  and  our  workshops  should  fiow, 
mditions  that  will  equalize  or  favor  them  in  comparison  with  foreign  compe- 

;>aths  of  policy  seem  to  point  to  this  end. 

«  •  •  «  «  • 

bly,  the  establishment  of  an  uniform  currency  basis  for  the  countries  of 
if  so  that  the  coined  products  of  our  mines  may  circulate  on  equal  terms 
out  the  whole  system  of  commonwealths.  This  would  require  a  monetary 
f  America,  whereby  the  output  of  the  bullion-producing  countries  and  the 
ion  of  those  which  yield  neither  gold  nor  silver  could  be  adjusted  in  con- 
with  the  population,  wealth,  and  commercial  needs  of  each.  As  many  of 
itries  furnish  no  bullion  to  the  common  stock,  the  surplus  production  of  our 
id  mints  might  thus  be  utilized  and  a  step  taken  toward  the  general  remohe- 
of  silver. 


[Message  of  President  Grover  Cleveland,  December  8, 1885.] 

g  the  year  ended  November  1,  1885,  145  national  banks  were  organized,  with 
Bgate  capital  of  $16,938,000,  and  circulating  notes  have  been  issued  to  them 
ing  to  $4,274,910.  The  whole  number  of  these  banks  in  existence  on  the  day 
lentioned  was  2,727. 

ery  limited  amount  of  circulating  notes  issued  by  our  national  banks  oom- 
ith  the  amount  the  law  permits  tnem  to  issue,  upon  a  deposit  of  bonds  for 
lemption,  indicates  that  the  volume  of  our  circulating  medium  may  be  largely 
d  through  this  instrumentality. 

Dg  more  important  than  the  present  condition  of  our  currency  and  coinage 
m  your  attention. 

February,  1878,  the  Government  has,  under  the  compulsory  provisions  of 
rchased  silver  bullion  and  coined  the  same  at  the  rate  of  more  than  2,000,000 
rs  every  month.  By  this  process  up  to  the  present  date  215^759,431  silver 
bave  been  coined. 

M>nable  appreciation  of  a  delegation  of  power  to  the  General  Government 
imit  its  exercise,  without  express  restrictive  words,  to  the  people's  needs  and 
lirements  of  the  public  weltare. 

this  theory  the  authority  to  *'  coin  money"  given  to  Congress  by  the  Consti- 
if  it  permits  the  purchase  by  the  Government  of  bullion  for  coinage  in  any 
loes  not  justify  such  purchase  and  coinage  to  an  extent  beyond  the  amount 
for  a  snffloient  curcnlating  medium. 
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The  desire  to  utilize  the  silver  product  of  the  country  should  not  lead  to  %  miioM 
or  the  perversion  of  this  power. 

The  necessity  for  such  an  addition  to  the  silver  currency  of  the  nation  as  Ib  com- 
pelled by  the  silver-coinage  act  is  negatived  by  the  fact  that  up  to  the  preaeat  time 
only  about  50,000.000  of  the  silver  dollars  so  coined  have  actually  found  their  wty 
into  circulation )  leaving  more  than  165,000,000  in  the  possession  of  the  Governmeoi, 
the  custody  of  -which  has  entailed  a  considerable  expense  for  the  constniction  of 
vaults  for  its  deposit.  Against  this  latter  amount  there  are  outstanding  silver  eer- 
tificates  amounting  to  about  ^93,000,000. 

Every  month  two  millions  of^old  in  the  public  Treasury  are  i>aid  oat  for  two 
millions  or  more  of  silver  dollars,  to  be  added  to  the  idle  mass  already  accumulated. 

If  continued  long  enough,  this  operation  will  result  in  the  substitution  of  silver 
for  all  the  gold  the  Government  owns  applicable  to  its  general  purposes.  It  will  not 
do  to  rely  upon  the  customs  receipts  of  the  Qovemment  to  make  good  this  drsin  of 

Sold,  because  the  silver  thus  coined  having  been  made  legal  tender  for  all  debte  and 
ues,  public  and  private,  at  times  during  the  last  six  months  58  par  cent  of  the 
receipts  for  duties  has  been  in  silver  or  silver  certificates,  while  the  average  within 
that  period  has  been  30  per  cent.  The  proportion  of  silver  and  its  e^tificatei 
received  by  the  Government  will  probably  increase  as  time  goes  on,  for  the  reason  that 
the  nearer  the  period  i^proaches  when  it  will  be  obliged  to  offer  silver  in  payment 
of  its  obligations  the  ^eater  inducement  there  will  be  to  hoard  gold  against  dqire- 
oiation  in  the  value  ot  silver  or  for  the  purpose  of  speculating. 

This  hoarding  of  gqld  has  already  begun. 

When  the  time  comes  that  gold  has  been  withdrawn  from  circulation,  then  will  be 
apparent  the  difference  between  the  real  value  of  the  silver  dollar  and  a  dolUrin 
gold,  and  the  two  coins  will  part  company.  Gold,  still  the  standard  of  value,  and 
necessary  in  our  dealings  with  other  countries,  will  be  at  a*  premium  over  silw; 
banks  which  have  substituted  gold  for  the  deposits  of  their  customers  may  pay  them 
with  silver  bought  with  such  gold,  thus  making  a  handsome  profit:  rich  speculaton 
will  sell  their  hoarded  gold  to  their  neighbors  who  need  it  to  liquiaate  their  foreign 
debts,  at  a  ruinous  premium  over  silver,  and  the  laboring  men  and  women  of  the 
land,  most  defenseless  of  all,  will  find  that  the  dollar  received  for  the  wage  of  their 
toil  has  sa<lly  shrunk  in  its  purchasing  power.  It  may  be  said  that  the  latter 
result  will  be  but  temporary,  and  that  ultimately  the  price  of  labor  will  be  adjusted 
to  the  change ;  but  even  if  this  takes  place  the  wage  worker  can  not  possibly  gain, 
but  must  inevitably  lose,  since  the  price  he  is  compelled  to  pay  for  his  living  will 
not  only  be  measured  in  a  coin  heavily  depreciated  and  fluctuating  and  uncertain 
in  its  value,  but  this  uncertainty  in  the  value  of  the  purchasing  medium  will  be 
made  the  pretext  for  an  advance' in  prices  beyond  that  justified  by  actual  deprecia- 
tion. 

The  words  uttered  in  1834  by  Daniel  Webster  in  the  Senate  of  the  United  Statei 
are  true  to-day :  *'The  very  man  of  all  others  who  has  the  deepest  interest  in  aioond 
cuvrency,  and  who  suffers  most  by  mischievous  legislation  in  money  matters,  is  the 
man  who  earns  his  daily  bread  by  his  daily  toil." 

The  most  distinguished  advocate  of  bimetalism,  discussing  our  silver  coinagei,  hai 
lately  written: 

''No  American  citizen's  hand  has  yet  felt  the  sensation  of  cheapness,  either  is 
receiving  or  expending  the  silver-act  aoUars." 

And  those  who  live  by  labor  or  legitimate  trade  never  will  feel  that  sensatioD  of 
cheapness.  However  plenty  silver  dollars  may  become,  they  will  not  be  distributed 
as  gifts  among  the  people;  and  if  the  laboring  man  should  receive  four  depreciated 
dollars  where  he  now  receives  but  two,  he  will  pay  iu  the  depreciated  coin  moie 
than  double  the  price  he  now  pays  for  all  the  necessaries  and  comforts  of  life. 

Those  who  do  not  fear  any  disastrous  consequence  arising  from  the  con  tinned  com- 
pulsory coinage  of  silver  as  now  directed  by  law,  and  who  snppoee  that  the  addition 
to  the  currency  of  the  country  intended  as  its  result,  will  be  a  pubUo  benefit,  sad 
reminded  that  history  demonstrates  that  the  point  is  easily  reacned  in  the  attempt 
to  float  at  the  same  time  two  sorts  of  money  of  different  excellence,  when  the  better 
will  cease  to  be  in  general  circulation.  The  hoarding  of  >gold,  which  has  already 
taken  place,  iiidicates  that  we  shall  not  escape  the  usual  experience  in  such  oaeei. , 
8o  if  tnis  silver  coinage  be  continued  we  may  reasonably  expect  that  gold  and  iti 
equivalent  will  abandon  the  field  of  circulation  to  silver  alone.  This,  of  course,  mnift 
produce  a  severe  contraction  of  our  circulating  medium,  instead  of  aidding  to  it 

It  will  not  be  disputed  that  any  attempt  on  the  part  of  the  Govenuneut  to  caoM 
the  circulation  of  silver  dollars  worth  eighty  cents,  side  by  side  with  gold  dollm 
worth  one  hundred  cents,  even  within  the  limit  that  legislation  does  not  rnneonntir 
to  the  laws  of  trade,  to  be  successful  must  be  seconded  by  the  confidence  of  the  peo- 
ple that  both  coins  will  retain  the  same  purchasing  power  and  be  interchangeable 
at  will.  A  special  effort  has  been  made  by  the  Secretary  of  the  Treasury  to  incresae the 
amount  of  our  silver  coin  in  circulation ;  but  the  iskct  that  a  large  share  of  the  liaits^ 
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IS  put  out  hM  soon  Tetomedto  the  pnblic  TreaauTy  in  payment  of  duties, 
>  belief  that  the  people  do  not  now  dosire  to  keep  it  in  hand ;  and  this, 
vident  disposition  to  hoard  gold,  gives  rise  to  the  snspicion  that  there 
8tB  a  lack  of  confidence  among  the  people  touching  our  financial  processes, 
"tainly  not  enough  silver  now  in  circulation  to  cause  uneasiness;  and  the 
ant  coined  and  now  on  hand  might,  after  a  time,  be  absorbed  by  the  peo- 
b  apprehension;  but  it  is  the  ceaseless  stream  that  threatens  to  overflow 
tiif&  causes  fear  and  uncertainty. 

I  been  thns  far  submitted  upon  this  subject  relates  almost  entirely  to  con- 
of  a  home  nature,  unconnected  with  the  bearing  which  the  policies  of 
ns  have  upon  the  question.  But  it  is  perfectly  apparent  that  a  line  of 
»gard  to  our  currency  can  not  wisely  be  settled  upon  or  persisted  in,  with- 
ering the  attitude  on  the  subject  of  other  countries  with  whom  we  main- 
jurse  through  commerce,  trade,  and  travel.  An  acknowled^rment  of  this 
id  in  Uie  act  by  virtue  of  which  our  silver  is  compulsorily  coined.  It  pro- 
"the  President  shall  invite  the  governments  of  the  countries  composing 
Jnion,  so  called,  and  of  such  ^ther  £uropean  nations  as  he  may  deem 
to  join  the  United  States  in  a  conference  to  adopt  a  common  ratio  between 
Iver  for  the  purpose  of  establishing  internationally  the  use  of  bimetallic 
securing  fixity  of  relative  value  between  these  metals.'' 
Terence  absolutely  failed,  and  a  similar  fate  has  awaite<l  all  subsequent 
iie  same  direction.  And  still  we  continue  our  coinage  of  silver  at  a  ratio 
om  that  of  any  other  nation.  The  most  vital  part  of  the  silver-coinage 
I  inoperative  and  unexecuted,  and  without  any  ally  or  friend,  we  battle 
Iver  field  in  an  illogical  and  losing  conteHt. 

iill  effect  to  the  design  of  Congress  on  this  subject  I  have  made  careful 
t  endeavor  since  the  ndjourumont  of  the  last  Congress. 
nd  I  delegated  a  gentleman  well  instructed  in  fiscal  science,  to  proceed  to 
al  centers  in  Europe,  and,  in  conjunction  to  our  ministers  to  England, 
d  Germany,  to  obtain  a  full  knowledge  of  the  attitude  and  intent  of  those 
Is  in  respect  of  the  establishment  of  such  an  international  ratio  aa  would 
le  coinage  of  both  metals  at  the  mints  of  those  countries  and  our  own.  By 
>n  our  consul-general  at  Paris  has  given  close  attention  to  the  proceedings 
j^ress  of  the  Latin  Union,  in  order  to  indicate  our  Interest  in  its  objects 
ita  action. 

e  said,  in  brief,  as  the  result  of  these  efforts,  that  the  attitude  of  the  lead- 
remains  substantially  imchanged  since  the  monetary  conference  in  1881,  nor 
]uestioned  that  the  views  of  these  governments  are  in  each  instance  sup- 
bhe  weight  of  public  opinion. 

B  thus  taken  have  therefore  only  more  fully  demonstrated  the  uselessness 
attempts  at  present,  to  arrive  at  any  agreement  on  the  subject  with  other 

Bantime  we  are  accumulating  silver  coin,  based  upon  our  own  peculiar 
Lch  an  extent,  and  assuming  so  heavy  a  burden  to  be  provided  for  in  any 
lal  negotiations,  as  will  render  ns  an  undesirable  party  to  any  future  mon- 
irence  of  nations. 

^ificant  fact  that  four  of  the  five  countries  composing  the  Latin  Union 
in  our  coinage  act,  embarrassed  with  their  silver,  currency,  have  just 
an  agreement  among  themselves,  that  no  more  silver  shall  be  coined  by 
ictive  governments,  and  that  such  as  has  been  already  coined  and  in  circu- 
1  be  redeemed  in  gold  by  the  country  of  its  coinage.  The  resort  to  this 
by  these  countries  may  well  arrest  the  attention  of  those  who  suppose 
n  succeed  without  bhock  or  injury  in  the  attempt  to  circulate  upon  its 
the  silver  we  may  coin  under  the  provisions  of  our  silver-coinage  act. 
lition  in  which  our  Treasury  may  be  placed  by  a  persistence  in  our  present 
h  matter  of  concern  to  every  patriotic  citizen  who  does  not  desire  \bis  Gov- 
•  pay  in  silver  such  of  its  obligations  as  should  be  paid  in  gold.  Nor  should 
ion  be  such  as  to  oblige  us,  in  a  prudent  management  of  onr  affairs,  to 
e  the  calling  in  and  payment  of  interest-bearing  obligations,  which  we 
ight  now  to  discharge  and  thus  avoid  the  payment  of  further  interest 

ailed  debtor  class,  for  whose  benefit  the  continued  compulsory  coinage  of 
sisted  upon,  are  not  dishonest  because  they  are  in  debt ;  and  they  should 
>ected  of  a  desire  to  jeopardize  the  financial  safety  of  the  country,  in  order 
inay  cancel  their  present  debts  by  paying  the  same  in  depreciated  dollars. 
1  it  be  forgotten  that  it  is  not  the  rich  nor  the  money-lender  alone  that 
lit  to  such  a  readjustment,  enforced  by  the  Government  and  their  debtors. 
ice  of  the  widow  and  the  orphan  and  the  incomes  of  helpless  beneficiaries 
Is  would  be  disastrously  reduced.  The  depositors  in  savings  banks  and 
Htitatioiis  which  hold  in  tmst  the  savings  of  the  poor,  when  their  little 
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aoctunnlations  are  scaled  down  to  meet  the  new  order  of  tliinfiCB,  would,  in  tlieir  dii- 
treas,  painfolly  realize  the  delusion  of  the  promise  made  to  them  that  plentiful  money 
wonld  improve  their  condition. 

We  have  now  on  hand  all  the  silrer  dollars  necessary  to  supply  the  present  needs 
of  the  people  and  to  satisfy  those  who  from  sentiment  wish  to  see  them  in  eitenlS' 
tion;  and  if  their  coinage  is  suspended  they  can  be  readily  obtained  by  ail  who 
desire  them.  If  the  need  of  more  is  at  any  time  apparent  their  coinage  may  be 
renewed. 

That  disaster  has  not  already  overtaken  us  furnishes  no  proofthat  danger  does  not 
wait  upon  a  continuation  of  the  present  silver  coinage.  We  have  been  saved  by  the 
most  caiefttl  management  and  unusual  expedients,  by  a  combination  of  fortunate 
conditions,  and  by  aeon  ti  dent  expectation  thatthe  course  of  the  Government  inregsrd 
to  silver  coinage  would  be  speedily  changed  by  the  action  of  Congress. 

Prosperity  hesitates  upon  our  threshold  because  of  the  dangers  and  uncertainties 
surrounding  this  question.  Capital  timidly  shrinks  from  trade,  and  investors  aie 
unwilling  to  take  the  chance  of  the  questionable  shape  in  which  their  money  vili 
be  returned  to  them,  while  enterprise  halts  at  a  risk  against  which  care  and  sags- 
doaa  management  do  not  protect. 

As  a  neoeeaary  consequence  labor  lacks  employment,  and  suffering  and  distress  ue 
visited  upon  a  portion  of  oar  fellow-citizens  especially  ectitled  to  the  carefnl  con- 
sideration of  those  charged  with  the  duties  of  legislation.  No  interest  appeals  to 
us  so  strongly  for  a  safe  and  stable  currency  as  the  vast  army  of  the  unemployed. 

I  recommend  the  suspension  of  the  compulsory  coinage  of  silver  dollars,  directed 
by  the  law  passed  in  February,  1878. 


[Message  of  President  Grover  Cleveland,  December  3, 1888.1 


At  the  close  of  the  fiscal  year  ended  June  30,  1887,  therd  had  been  coined  nnder 
the  compulsory-silver-coinage  act  $266,988,280  in  silver  dollars,  $55,504,310  of  which 
were  in  the  hands  of  the  people. 

On  the  30th  day  of  June,  1888,  there  had  been  coined  $299,708,790;  and  of  this 
$55,829,303  was  in  circulation  in  coin,  and  $200,387,376  in  silver  certificates,  for  the 
redemption  of  which  silver  dollars  to  that  amount  were  held  by  the  Gk>vemment 

On  the  30th  day  of  November,  1888,  $312,570,990  had  l>een  coined,  $e0,970,990  of 
the  silver  dollars  were  actually  in  circulation,  and  $237,418,346  in  certificates. 

The  Secretary  recommends  the  suspension  of  the  further  coinage  of  silver,  and  in 
such  recommendation  I  earnestly  concur. 

For  further  valuable  information  and  timely  recommendations  I  ask  the  carefDl 
attention  of  Congress  to  the  Secretary's  report. 


[Message  of  President  Benjamin  Harrison,  Beoember  8, 1889.1 


A  table  presented  by  the  Secretary  of  the  Treasury,  showing  the  amount  of  loooey 
of  all  kinds  in  circulation  each  year  from  1878  to  the  present  time,  is  of  interest  It 
appears  that  the  amount  of  national-bank  notes  in  circulation  has  decreased  dsriofi 
that  period  $114,109,729,  of  which  $37,799,229  is  chargeable  to  the  last  year.  The 
withdrawal  of  bank  circulation  will  necessarily  continue  under  existing  conditioos. 
It  is  probable  that  the  adoption  of  the  suggestions  made  by  the  Comptroller  of  the 
Currency,  viz,  that  the  minimum  deposit  of  bonds  for  the  establishment  of  banksbe 
reduced,  and  that  an  issue  of  notes  to  the  par  value  of  the  bonds  be  allowed,  voold 
help  to  maintain  the  bank  circulation.  But,  while  this  withdrawal  of  bank  notee 
has  been  going  on,  there  has  been  a  large  increase  in  the  amount  of  gold  andsilTcr 
coin  in  circulation  and  in  the  issues  of  gold  and  silver  certificates. 

The  total  amount  of  money  of  all  kinds  in  circulation  on  March  1, 1878,  *« 


787  in  United  States  notes,  making  a  total  of  $713,976,403.  There  was  during  the 
same  period  a  decrease  of  $114,109,729  in  bank  circulation,  and  of  $64:^481  in  sob- 
sidiary  silver.  The  net  increase  was  $599,224,193.  The  circulation  per  capita  has 
increased  about  five  dollars  during  the  time  covered  by  the  table  referred  to. 

The  total  coinage  of  silver  dollars  was,  on  November  1, 1889,  $343,638,001,  of  which 
$283,539,521  were  in  the  Treasury  vaults  and  $60,098,480  were  in  cirenlation.  Of 
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le  unonnt  in  the  Tanlts,  $277,319,944  were  represented  by  ontstanding  silver  cer- 
fiestesy  leaving  $6,219,577  not  hi  cirGnlation  ana  not  represented  by  certilicates. 
The  law  reqairing  tbe  pnrobase,  by  the  Treasury,  of  two  million  dollars'  worth  of 
iTer  bnllion  each  month,  to  be  coined  into  silver  dollars  of  fonr  hundred  and 
relTe  and  one-half  grains,  has  been  observed  by  the  Department;  but  neither  the 
nesent  Secretary  nor  any  of  his  predecessors  has  deemed  it  safe  to  exercise  the 
iscretiou  given  by  law  to  increase  the  monthly  purchases  to  foar  million  dollars, 
^hen  the  law  was  enacted  (February  28, 1878)  the  price  of  silver  in  the  market  was 
..20t^  per  ounce,  making  the  bullion  value  of  t<he  dollar  93  cents.  Since  that  time 
le  price  has  fallen  as  low  as  91.2  cents  per  ounce,  reducing  the  bullion  value  of  the 
dlar  to  70.6  cents.  Within  the  last  few  months  the  market  price  has  somewhat 
Ivmced,  and  on  the  Ist  day  of  November  last  the  bullion  value  of  the  silver  dollar 
as  72  cents. 

The  evil  anticipations  which  have  accompanied  the  coinage  and  use  of  the  silver 
oUar  have  not  been  realized.  As  a  coin  it  has  not  had  general  use,  and  the  public 
reasory  has  been  compelled  to  store  it.  But  this  is  manifestly  owing  to  the  fact 
aat  its  paper  representative  is  more  convenient.  The  general  acceptance  and  use 
f  the  silver  certificate  show  that  silver  has  not  been  otherwise  discredited.  Some 
ivorable  conditions  have  contributed  to  maintain  this  practical  equality,  in  their 
ommercial  use,  between  the  gold  and  silver  doUars.  But  some  of  these  are  trade 
onditions  that  st>atntory  enactments  do  not  control  and  of  the  continuance  of  which 
re  cannot  be  certain. 

I  think  it  is  clear  that  if  we  should  make  the  coinage  of  silver  at  the  present 
atio  free,  we  must  expect  that  the  difference  in  the  bnllion  values  of  the  gold  and 
Aver  dollars  will  be  taken  account  of  in  commercial  transactions,  and  I  fear  the 
iame  result  would  follow  any  considerable  increase  of  the  present  rate  of  coinage. 
Ssch  a  result  would  be  discreditable  to  our  financial  management  and  disastrous  to 
ill  business  interests.  We  should  not  tread  the  dangerous  edge  of  such  a  peril. 
And,  indeed,  nothing  more  harmful  could  happen  to  the  silver  interests.  Any  safe 
l(fi«Ution  upon  this  subject  must  secure  the  equality  of  the  two  coins  in  their  com- 
Berci.il  uses. 

1  hftve  always  been  an  advocate  of  the  use  of  silver  in  our  currency.  We  are 
brge  producers  of  that  metal,  and  should  not  discredit  it.  To  the  plan  which  will 
1m  presented  by  the  Secretary  of  the  Treasury  for  the  issuance  gf  notes  or  certifi- 
cates apon  the  deposit  of  silver  bullion  at  its  market  value,  I  have  been  able  to  give 
«b]j  a  hasty  examination,  owing  to  the  press  of  other  matters  and  to  the  fact  that  it 
ittbeen  so  recently  formulated.  The  details  of  such  a  law  require  careful  consid- 
eration, but  the  general  plan  suggested  by  him  seems  to  satisfy  the  purpose — to  con- 
Ifame  the  use  of  silver  in  connection  with  our  currency,  and  at  the  same  time  to 
^bTiate  the  danger  of  which  I  have  spoken.  At  a  later  day  I  may  communicate 
fivther  with  Congress  upon  this  subject. 


[KessAge  of  President  Benjamin  Hftrrison,  December  1, 1890.] 

The  act  "directing  the  purchase  of  silver  bullion  and  the  issue  of  Treasury  notes 
ttereon/'  approved  July  14,  1890,  has  been  administered  by  the  Secretary  of  the 
Veasnry  witn  an  earnest  purpose  to  get  into  circulation  at  the  earliest  possible 
ates  the  full  monthly  amounts  of  Treasury  notes  contemplated  by  its  provisions 
dd  at  the  same  time  to  give  to  the  market  for  silver  bullion  such  support  as  the 
iw  contemplates.  The  recent  depreciation  in  the  price  of  silver  has  been  observed 
1th  regret.  The  rapid  rise  in  price  which  anticipated  and  followed  the  passage  of 
ke  act  was  influenced  in  some  degree  by  speculation,  and  the  recent  reaction  is  in 
Ut  the  result  of  the  same  cause  and  in  part  of  the  recent  monetary  disturbances. 
^me  months  of  further  trial  will  be  necessary  to  determine  the  permanent  efi'ect  of 
ke  recent  legislation  upon  silver  values,  but  it.  is  gratifying  to  know  that  the 
lereased  circulation  secured  by  the  act  has  exerted  and  will  continue  to  exert  a 
ost  beneficial  influence  upon  business  and  upon  general  values. 
While  it  has  not  been  thought  best  to  renew  formally  the  suggestion  of  an  inter- 
atiooal  conference  looking  to  an  agreement  touching  the  full  use  of  silver  for  coin- 
1^  at  a  uniform  ratio,  care  has  been  taken  to  observe  closely  any  change  in  the 
tnation  abroad,  and  no  favorable  opportunity  will  be  lost  to  promote  a  result 
hich  it  is  confidently  believed  would  confer  very  large  benefits  upon  the  commerce 
r  the  world. 

The  recent  monetary  disturbances  in  England  are  not  unlikely  to  sugges'  a  reex- 
nination  of  opinions  upon  this  subject.  Our  very  large  supply  of  gold  will,  if  not 
et  by  impulsive  legislation  in  the  supposed  interest  of  silver,  give  us  a  position  of 
Ivantace  in  promoting  a  permanent  and  safe  international  agreement  for  the  free 
Be  of  silver  as  a  coin  metal. 
The  efforts  of  the  Secretary  to  increase  the  volume  of  money  in  circulation  by 


Under  the  law  of  July  14,  1890,  the  Secretary  of  the  Treasary  haii  purchased  i 

August  13)  during  the  fiscal  year  48,393,113  ounces  of  silver  bullion  at  an  av 

rM  cost  of  $1,045  per  ounce.    The  highest  price  paid  during  the  year  was  $1.20Qi 

-'  the  lowest,  $0.9636.     In  exchange  for  this  silver  bullion  there  have  been  i 

$50,577,498  of  the  Treasury  notes  authorized  by  the  act.     The  lowest  price  of 
reached  during  the  fiscal  year  was  $0.9636  on  April  22,  1891 ;  but  on  November 
market  price  was  only  $0.96,  which  would  give  to  the  silver  dollar  a  bullion 
of  74^  cents. 

Before  the  influence  of  the  prospective  silver  legislation  was  felt  in  the  m 
silver  was  worth  in  New  York  about  0.955  per  ounce.  The  ablest  advocates  o 
coinage  in  the  last  Congress  were  most  confident  in  their  predictions  that  thi 
chases  by  the  Government  required  by  law  would  at  once  bring  the  price  of 
to  1.2929  per  ounce,  which  would  make  the  bullion  value  of  a  dollar  lOOoeol 
hold  it  there.  The  prophenies  of  the  anti-silver  men  of  disasters  to  result  fro 
coinage  of  $2,000,000  per  month  were  not  wider  of  the  mark.  The  friends  o: 
silver  are  not  agreed,  I  think,  as  to  the  causes  that  brought  their  hopeful  predi* 
to  nangbt.  Some  facts  are  known.  The  exports  of  silver  from  London  to 
during  the  first  nine  months  of  this  calendar  year  fell  off  over  50  perce 
$17,202,730,  compared  with  the  same  months  of  the  preceding  year.  The  expc 
domestic  silver  bullion  from  this  couutrv,  which  had  averaged  for  the  last  ten 
over  $17,000,000,  fell  in  the  last  fiscal  year  to  $13,797,391;  while,  for  the  first  ti 
recent  years,  the  imports  of  silver  into  this  country  exceeded  theexports  bytb 
of  $2,745,365.  In  the  previous  year  the  net  exports  of  silver  from  tne  United { 
amountcKi  to  $8,545,455.  The  production  of  the  United  States  increased  from  50,0 
ounces  in  1889  to  54,500,000  in  1890.  The  Government  is  now  buying  and  pi 
aside  annually  54,000,000,  which,  allowing  for  7,140,000  ounces  of  new  bnllioii 
in  the  arts,  is  6,640,000  more  than  our  domestic  product  available  for  coinage. 
I  hope  the  depression  in  the  price  of  silver  is  temporary  and  that  a  further  t 
this  legislation  will  more  favorably  affect  it.  That  the  increased  volume  of  cor 
thus  supplied  for  the  use  of  the  people  was  needed  and  that  beneficial  results 
trade  and  prices  have  followed  tnis  legislation  I  think  must  be  very  clear  to  c 
one;  nor  should  it  be  forgotten  that  for  every  dollar  of  these  notes  issued  a  fa] 
lar's  worth  of  silver  bullion  is  at  the  time  deposited  in  the  Treasury  as  a  secnri' 
its  redemption.  Upon  this  subject,  as  upon  the  tariff,  my  recommendation  i 
the  existing  laws  be  given  a  full  trial  and  that  our  business  interests  be  spare 
distressing  influence  which  threats  of  radical  changes  always  impart.  Under 
ing  legislation  it  is  in  the  power  of  the  Treasury  Department  to  maintain  thati 
tial  condition  of  national  finance  as  well  as  of  commercial  prosperity — ^tbe  par 
use  of  the  coin  dollars*^  and  their  paper  representatives.    The  assurance  that 
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pinic,    I  can  not  believe  that  a  people  so  strong  and  prosperous  as  ours  will  promote 
such  a  policy. 

The  prodncers  of  silver  are  entitled  to  just  consideration^  but  they  should  not  for- 
get that  the  Government  is  now  buying  and  putting  out  of  the  market  what  is  the 
eiraivalent  of  the  entire  product  of  our  silver  mines.  This  is  more  than  they  them- 
■uTes  thought  of  asking  two  years  ago.  I  believe  it  is  the  earnest  desire  of  a  great 
majority  of  the  people,  as  it  is  mine,  that  a  full  coin  use  shall  be  made  of  silver  just 
UBOon  as  the  cooperation  of  other  nations  can  be  secured  and  a  ratio  fixed  that 
■will  give  circulation  equally  to  gold  and  silver.  The  business  of  the  world  requires 
the  use  of  both  metals;  but  I  do  not  see  any  prospect  of  gain,  but  much  of  loss,  by 
giving  up  the  present  system,  in  which  a  full  use  is  made  of  gold  and  a  large  use  of 
eilver^  for  one  in  which  silver  alone  will  circulate.  Such  an  event  would  be  at  once 
fttal  to  the  further  progress  of  the  silver  movement.  Bimetallism  is  the  desired 
end,  and  the  true  friends  of  silver  will  be  careful  not  to  overrun  the  goal  and  bring 
in  silver  monometallism,  with  its  necessary  attendants,  the  loss  of  our  gold  to  Europe 
•od  the  relief  of  the  pressure  there  for  a  larger  currency.  I  have  endeavored  by 
the  use  of  official  and  unofficial  agencies  to  keep  a  close  observation  of  the  state  of 
pnhUc  sentiment  in  Europe  upon  this  question,  and  have  not  found  it  to  be  such  as 
to  justify  me  in  proposing  an  international  conference.  There  is,  however,  I  am  sure, 
ft  growing  sentiment  in  Europe  in  favor  of  a  larger  use  of  silver,  and  I  know  of  no 
more  effectnal  way  of  promoting  this  sentiment  than  by  accnmulating  gold  here.  A 
•caroity  of  gold  in  European  reserves  will  be  the  most  persuasive  argument  for  the 
use  of  silver. 

The  exporta  of  gold  to  Europe,  which  began  in  February  last  and  continued  until 
the  close  of  July,  aggregated  over  $70,000,000.  The  net  loss  of  gold  during  the  fiscal 
year  was  nearly  $68,000,000.  That  no  serious  monetary  disturbance  resulted  was 
most  gratifying,  and  ^ave  to  Europe  fresh  evidence  of  the  strength  and  stability  of 
our  financial  institutions.  With  ihe  movement  of  crops  the  outflow  of  gold  was 
ipeedily  stopped,  and  a  return  set  in.  Up  to  December  1  we  had  recovered  of  our 
^Id  loss  at  the  port  of  New  York  $27,854,000,  and  it  is  confidently  believed  that  dnr- 
ingthe  winter  and  spring  this  aggregate  will  be  steadily  and  largely  increased. 

The  presence  of  a  large  cash  surplus  in  the  Treasury  has  for  many  years  been  the 
mbject  of  much  unfavorable  criticism,  and  has  furnished  an  argument  to  those  who 
have  desired  to  place  the  tariff  upon  a  purely  revenue  basis.  It  was  agreed  by  all 
thai  the  withdrawal  from  circulation  of  so  large  an  amount  of  money  was  an  embar- 
n88m«>ut  to  the  business  of  the  country,  and  made  necessary  the  intervention  of  the 
Department  at  frequent  intervals  to  relieve  threatened  monetary  panics.  The  snr- 
plas  on  March  1,  1889,  was  $183,827,190.29.  The  policy  of  applying  this  surplus  to 
the  redemption  of  the  interest-bearing  securities  of  the  United  States  was  tnonght 
to  be  preferable  to  that  of  depositing  it  without  interest  in  selected  national  banks. 
There  have  been  redeemed  since  the  date  last  mentioned  of  interest-bearing  securities 
1259,079,350,  resulting  in  a  reduction  of  the  annual  Interest  charge  of  $11,684,675. 
The  money  which  haa  been  deposited  in  banks  without  interest  has  been  gradually 
withdrawn  and  used  in  the  redemption  of  bondH. 

The  result  of  this  policy,  of  the  silver  legislation,  and  of  the  refunding  of  the  4| 
percent  bonds  has  been  a  large  increase  of  the  money  in  circulation.  At  the  date 
wt  named  the  circulation  was  $1,404,205,896,  or  $23.03  per  capita;  while  on  the  1st 
day  of  December,  1891,  it  had  increased  to  $1,577,262,070,  or  $24.38  per  capita.  The 
<>ffer  of  the  Secretary  of  the  Treasury  to  the  holders  of  the  4^  per  cent  bonds  to 
extend  the  time  of  redemption,  at  the  option  of  the  Government,  at  an  interest  of  2 
per  cent,  was  accepted  by  the  holders  of  about  one-half  the  amount,  and  the  unex- 
teoded  bonds  are  being  redeemed  on  presentation. 

[Me««age  of  President  B«i\jamin  Harrison,  December  6,  1802.] 

•  •  «  •  •  •  • 

The  public  confidence  in  the  purpose  and  ability  of  the  Government  to  maintain 
^6  parity  of  all  of  our  money  issues,  whether  coin  or  paper,  must  remain  nushaken. 
the  demand  for  gold  in  Europe  and  the  consequent  calls  upon  us  are  in  a  consider- 
able degree  the  result  of  the  efforts  of  some  of  the  European  governments  to  increase 
^eir  gold  reserves,  and  these  efibrts  should  be  met  by  appropriate  legislation  on  our 
!^art.  The  conditions  that  have  created  this  drain  of  the  Treasury  gold  are  in  an 
^portant  degree  political  and  not  commercial.  In  view  of  the  fact  that  a  general 
"evision  of  our  revenue  laws  in  the  near  future  seems  to  be  probable,  it  would  be 
^tter  that  any  changes  should  be  a  part  of  that  revision  rather  than  of  a  temporary 
^ture. 

Ihiring  the  laat  fiscal  year  the  Secretary  purchased  under  the  act  of  July  14, 1890, 
k,365,7&  ounces  of  silver,  and  issued  in  payment  therefor  $51,106,608  in  notes.    The 
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total  purchases  since  the  passage  of  the  act  have  been  120,479,981  onnc6i» and  tte 
aggregat  e  o  f  notes  issued  $116,783,590.  The  average  price  paid  for  silver  durioc  tke 
vear  was  94  cents  per  ounce,  the  highest  price  being  $1.62f ,  July  1, 1891,  anitk 
lowest  83  cents,  March  21,  1892.  In  view  of  the  fact  that  the  monetary  eonferam 
is  now  sitting  and  that  no  conclusion  has  yet  been  reached,  I  withhold  any  reoon- 
mendation  as  to  legislation  upon  this  subject. 

•  •  •  •  •  •  • 

The  Congress  has  been  already  advised  that  the  invitations  of  this  Oovenunent  for 
the  assembling  of  an  International  Monetary  Conference  to  conaider  the  question  of  as 
enlarged  use  of  silver  were  accepted  by  the  nations  to  which  they  were  addranei 
The  conference  assembled  at  Brussels  on  the  22d  of  November  and  has  entered  noa 
the  consideration  of  this  great  question.  I  have  not  doubted,  and  have  takia 
occasion  to  express  that  belief,  as  well  in  the  invitations  issued  for  this  confercnee 
as  in  my  public  messages,  that  the  free  coinage  of  silver  upon  an  agreed  intena- 
tional  ratio  would  ^eatly  promote  the  interests  of  our  people  and  equally  those  d 
other  nations.  It  is  too  early  to  predict  what  results  may  be  accomplished  by  the 
conference.  If  any  temporary  check  or  delay  intervenes,  I  believe  that  very  aooa 
commercial  conditions  will  compel  the  now  reluctant  guvemments  to  unite  withai 
in  this  movement  to  secure  the  enlarp;ement  of  the  volume  of  coined  money  needed 
for  the  transaction  of  the  business  ox  the  world. 


[Message  of  Preaident  Grover  Clevehmd,  December,  1893.] 

•  •••••• 

On  the  1st  day  of  November,  1893,  the  amount  of  money  of  all  kinds  in  circib- 
tion,  or  not  included  in  Treasury  holdings,  was  $1,718,544,682.  an  increase  for  tlM 
year  of  $112,404,947.  Estimating  our  population  at  67,426,000  at  the  tune  nea- 
tioned  the  per  capita  circulation  was  ^5.49.  On  the  same  date  there  waa  in  tht 
Treasury  gold  bullion  amounting  to  $96,657,273  and  silver  bolUon  which  waa  pvi* 
chased  at  a  cost  of  $126,261,553. 

The  purchases  of  silver  under  the  law  of  Julyl4, 1890,  during  the  last  fiscal  year 
aggregated  54,008,162.59  fine  ounces,  which  cost  $45,531,374.53.  The  total  aaMWBl 
of  silver  purchased  from  the  time  that  law  became  operative  until  the  repeal  of  ita 
purchasing  clause,  on  the  1st  day  of  November,  1893,  was  168,674,590.46  fine  onncei, 
which  cost  $155,930,940.84.  Between  the  1st  day  of  March,  1873,  and  thelatday 
of  November,  1893,  the  Government  purchased  under  all  laws  503,003,717  fine  onneei 
of  silver,  at  a  cost  of  $516,622,948.  The  silver  dollars  that  have  been  coined  noder 
the  act  of  July  14, 1890,  number  36,087,285.  The  seigniorage  arising  from  sach  coia- 
age  was  $6,977,098.39,  leaving  on  hand  in  the  mints  140,699,760  fine  ounces  of  ailTcr, 
vrhich  cost  $126,758,218. 

Our  total  coinage  of  all  metals  during  the  laat  fiscal  year  consisted  of  97,280^ 
pieces  valued  at  $43,685,178.80.  of  which  there  was  $30,038,140  in  gold  coin,  $5,343,713 
In  silver  dollars,  $7,217;220.90  in  subsidiary  silver  coin,  and  $1,086,102.90  in  miner 
coins. 

During  the  calendar  year  1892  the  production  of  precious  metals  in  the  United 
States  was  estimated  to  be  1,596,375  fine  ounces  of  gold  of  the  commercial  and  ooia- 
age  value  of  $33,000,000,  and  58,000,000  line  ounces  of  silver  of  the  bullion  or  marfcrt 
value  of  $50,750,000,  and  of  the  coinage  value  of  $74,989,900. 

It  is  estimated  that  on  the  1st  day  of  July,  1893,  the  metallic  stock  of  money  ia 
the  United  States,  consisting  of  coin  and  bullion,  amounted  to  $1,213,559,10)^  of 
which  $597,697,685  was  gold,  and  $615,861,484  was  silver. 

One  hundred  and  nineteen  national  banks  were  organized  durinic  the  yearcndiai 
October  31,  1893,  vrith  a  capital  of  $11,230,000.  Forty-six  went  into  volantair 
liquidation  and  158  suspended.  Sixty-five  of  the  suspended  banks  were  tnaolTcat. 
86  resumed  business,  and  7  remain  in  the  hands  of  bank  examiners,  with  proep«(ti 
of  speedy  resumption.  Of  the  new  banks  organized  44  were  located  in  the  Kaeten 
States,  41  west  of  the  Mississippi  River,  and  34  in  the  Central  and  Southern  Stat* 
The  total  number  of  national  banks  in  existence  on  the  31st  day  of  October,  UA 
was  3,796,  having  an  aggregate  capital  of  $695,558,120.  The  net  incieaae  in  tki 
circulation  of  these  banks  during  the  year  was  $36,886,972. 

The  recent  repeal  of  the  provision  of  law  requiring  tne  purchase  ot  silver  bollix 
by  the  Government  as  a  feature  of  our  monetary  scheme  has  made  an  entire  f^^'HH 
in  the  complexion  of  our  currency  afifairs.  I  do  not  doubt  that  the  ultimate  reiut 
of  this  action  will  be  most  salutary  and  far-reaching.  In  the  nature  of  thiaA 
however,  it  is  impossible  to  know  at  this  time  precisely  what  conditions  will  f* 
brought  about  by  the  change,  or  whatL  if  any,  supplementary  legislation  may*  ^ 
the  light  of  such  conditions,  appear  to  be  essential  or  expedient.    Of  couxat^  afitf 
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%1«  recent  financial  perturbation,  time  is  necessary  for  the  reestablishment  of  bnti- 
iiMscoutidence.  When,  ho\^ever,  through  this  restored  confidence  the  money  which 
liu  been  frightened  into  hoarding  places  is  returned  to  trade  and  enterprise,  a 
marrej  of  the  situation  will  probably  disclose  a  safe  path  leading  to  a  permanently 
•ooDd  currency  abundantly  sufficient  to  meet  every  requirement  of  our  increasing 
population  and  business. 

In  the  pursuit  of  this  object  we  should  resolutely  turn  away  from  alluring  and  tem- 
]»rary  expedients,  determined  to  be  content  with  nothing  less  than  a  lasting  and 
^omprefaensiTe  financial  plan.  In  these  circumstances  1  am  convinced  that  a  reason- 
able delay  in  dealing  with  this  subject  instead  of  being  injurious,  will  increase  the 
jirobability  of  wise  action. 

The  Monetary  Conference  which  assembled  at  Brussels  upon  our  invitation  was 
adjoarned  to  the  SOth  day  of  November  in  the  present  year.  Tlie  considerations 
just  stated  and  the  fact  that  a  definite  proposition  from  us  seemed  to  be  expected 
upon  the  reassembling  of  the  conference,  led  me  to  exprebs  a  willingness  to  have  the 
meeting  still  fiirther  postponed. 

It  aeema  to  me  that  it  would  be  wise  to  give  general  authority  to  the  President  to 
inTite  other  nations  to  snch  a  conference  at  any  time  when  there  shall  be  a  fair  pros- 
pect of  accompUshing  an  international  agreement  on  the  subject  of  coinage. 
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LACTS  FROM  ANNUAL  REPORTS  OF  SECRETARIES  OF  THE 
TREASURY,  1874  TO  1893,  INCLUSIVE. 


[B«port  of  the  Secretary  of  the  Treaaury,  December  7, 1874.] 


RESUMPTION  07  SPECIE  PAYMENT. 

nueh  has  been  spoken  and  written  within  the  last  decade,  and  especially,  at  the 
ession  of  Congress,  on  the  financial  qnestions  relating  to  and  growin^^  out  of 
uxency  system,  that  further  extended  discussion  of  the^  subject  at  this  time 
I  scarcely  i»eem  to  be  necessary.  The  opinions  entertained  and  expressed  by 
c  men  and  communities  of  people,  as  well  as  the  sense  of  Congress  as  heretofore 
ited  by  the  Totes  of  the  two  Houses,  must  be  accepted  as  one  of  the  factors  of 
lancial  problem.  Nevertheless  the  great  and  paramount  importance  of  arriv- 
(  an  nltimatie  solution  of  the  matter,  and  of  restoring  to  the  Government  and 
)ople  a  sound  and  stable  currency,  induces  the  Secretary  to  bring  the  subject 

to  the  attention  of  Congress,  and  to  ask  that  decisive  steps  be  now  taken  by 
w-making  power  for  return  to  a  specie  basis. 

attempt  an  enumeration  of  the  complicated  mischiefs  which  flow  from  an 
ble  or  inconvertible  currency  would  carry  this  report  to  inexcusable  length, 
ifter  all,  would  be  but  a  repetition  of  what  has  been  often  said.  No  nation 
ong  neglect  the  wholesome  maxims,  founded  upon  universal  experience,  that 
d  public  credit  without  suffering  financial  disturbances  and  bringing  serious 
ijuences  upon  its  people.  It  will  not  be  denied  that  the  existing  issue  of  legal- 
r  notes,  as  a  circulating  medium,  would  never  have  been  made  except  in  the  great 
rency  of  a  war  involving  no  less  an  issue  than  the  preservation  of  a  nation, 
her  the  argument  in  support  of  the  validity  of  the  legal-tender  acts  be  rested 
the  war  powers  conferred  on  the  Government  by  the  Constitution  or  on  other 
iions  of  that  instrument,  it  is  clear  that  Congress  could  not  have  been  induced 
IS  such  acts  under  any  other  circumstances  than  in  a  time  of  the  most  pressing 
rgent  need,  such  as  a  state  of  war  only.produces.  The  most  earnest  defenders 
)  power  to  issue  Government  obligations  and  make  them  by  law  legal  tender 
I  debts,  public  and  private,  would  scarcely  be  found  to  advocate  the  exercise  of 
ower  except  under  circumstances  of  extreme  necessity,  and  then  only  for  the 
if  the  emergency :  and  there  is  abundant  evidence  in  the  debates  and  proceedings 
Dgrees,  and  in  the  statutes  themselves,  that  it  was  not  intended  to  make  the 
tender  notes  the  permanent  currency  of  the  country.  The  acts  authorizing 
mie  of  such  notes  provided  for  their  conversion  into  bonds  of  the  United 
I  bearing  interest  at  the  rate  of  6  per  centum  per  annum. 

act  of  March  18, 1869,  in  terms  declares  that  ''the  fiiith  of  the  United  States 
imnly  pledged  to  the  payment  in  coin  or  its  equivalent  of  all  obligations  of  the 
d  States  not  bearing  interest,  known  as  United  States  notes.''  The  same  act 
sr  affirms  that  "the  United  States  solemnly  pledges  it«  faith  to  make  provision 
I  earliest  practicable  period  for  the  redemption  of  the  United  States  notes  in 

I  purpose  of  the  act  is  well  expressed  in  its  title,  which  declares  it  to  be  "An 
•  strengthen  the  public  credit;''  and  that  such  wae  the  efiect  of  the  act  can  not 
abted,  for  it  is  an  unconditional  assurance  on  the  part  of  the  Government,  not 
that  its  notes  shall  be  paid  in  coin,  but  that  this  shall  be  done  at  the  earliest 
icable  period.  The  faith  of  the  Government  could  not  be  more  clearly  or  abso- 
r  pledged  than  is  done  by  this  act  of  Congress,  to  say  nothing  of  previous  legis- 
I. 

b  length  of  time  that  has  now  elapsed  since  the  final  overthrow  of  the  rebellion, 
dl  as  proper  regard  for  the  faitli  of  the  nation,  admonish  us  that  initiatory 
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steps  toward  the  redemption  of  its  pledges  ought  not  to  1>e  longer  postponed.  Itii 
not  nn worthy  of  remark  that  the  era  of  the  war  will  not  be  closed  mitil  thft  period 
of  redemption  shall  have  been  reached. 

It  is  sometimes  ui^Sd  by  the  advocates  of  a  oontinnance  of  onr  paper  ciicoUtioik 
that,  its  amount  now  beins  definitely  fixed  by  law,  it  is  not  liable  to  the  fluctot- 
tions  in  volume  which  attach  to  a  currency  that  may  be  increased  or  diminiihed  il 
the  will  of  the  Secretary ;  but  this  suggestion  leaves  out  of  view  entirely  the  fKt 
that  it  is  of  little  consequence  where  the  i>ower  to  change  the  volume  of  cnnency 
rests,  the  difference  being  only  in  the  degree  of  probabinty  of  its  use.    Theexiit- 
ence  of  the  power  at  all,  and  the  apprehension  of  its  being  called  into  exercise,  ii 
the  evil  from  which  mischievous  consequences  are  likely  to  flow.    The  quality  d 
flexibility  governed  by  the  law  of  trade  and  commerce,  and  which  regulates  Uie 
increase  or  diminution  of  the  volume  of  the  circulating  medium  accorainetoibs 
requirements  of  legitimate  business,  is  of  value;  but  that  whieh  is  controlled bj 
the  le^slatiye  will  and  may  depend  upon  party  exigencies  or  the  sup]>osed  neeessi> 
ties  ot  the  Treasury,  or  the  demand  of  speculative  enterprises,  is  objectionable  in 
the  highest  degree.    Such  a  currency  is  liable  to  sudden  and  violent  expansion  or 
contraction,  having  no  necessary  connection  with  the  legitimate  demands  of  trade 
and  commerce. 

In  a  country  like  ours,  with  varied  industries  and  extensive  commercial  relations 
amoDjB^  its  different  sections  and  with  other  nations  and  peoples,  stability  of  the  eir- 
culatmg  medium  is  indispensable  to  the  general  prosperity.  Credit,  which  necessa- 
rily enters  largely  into  commercial  transactions,  can  only  be  steady  and  secure  when 
it  has  for  its  foundation  a  stable  currency.  The  quality  of  stability  in  money 
attaches  only  to  coin,  which,  by  common  consent  of  mankind,  is  the  mediom  of 
exchange,  and  to  a  paper  currency  representative  of  coin,  because  convertible  into 
it  at  the  will  of  the  holder.  The  reason  is  obvious ;  for  coin,  besides  being  recog- 
nized throughout  the  world  as  a  medium  of  exchange,  has  a  high  intrinsic  vidae,  can 
be  procured  only  by  labor  and  in  limited  quantities,  which  can  not  be  increased  by 
statutory  laws,  nor  suddenly  by  other  means,  while  inconvertible  paper  money  may 
be  produced  in  indefinite  quantities  at  a  nominal  cost,  a  note  of  the  highest  denomi- 
nation costing  no  more  than  the  lowest,  and  its  volume  depending  solely  on  legisls- 
tive  enactment. 

The  history  of  irredeemable  paper  currency  repeats  itself  whenever  and  wherever 
it  is  used.  It  increases  present  prices,  deludes  the  laborer  with  the  idea  that  he  is 
getting  higher  wages,  and  brings  a  fictitious  prosperity  from  which  follow  inflation 
of  business  and  credit  and  excess  of  enterprise  in  ever-increasing  ratio,  until  it  is 
discovered  that  trade  and  commerce  have  become  fatally  diseased,  when  confidence 
is  destroyed,  and  then  comes  the  shock  to  credit,  followed  by  disaster  and  depres- 
sion, and  a  demand  for  relief  by  further  issues. 

A  dollar  legal- tender  note,  such  as  is  now  in  circulation,  is  neither  more  nor  less 
than  the  promise  of  the  Gk>vernment  to  pay  a  dollar  to  the  bearer,  while  no  express 
provision  is  made  by  law  for  paying  the  dollar  at  any  time  whatever;  nor  is  there 
any  existing  provision  for  converting  it  into  anything  that  stands  in  a  tangible  ratio 
to  a  coin  dollar.  As  far  as  existing  laws  go,  there  is  no  reason  why  the  le^-tender 
note  of  the  denomination  of  a  dollar  should  pass  for  1  cent  of  gold,  except  so  far 
as  the  Government  compels  creditors  to  accept  it  in  discharge  of  ooli^tions  to  pay 
money,  and  obliges  the  wealth  and  commerce  of  the  country  to  adopt  it  as  a  medium 
of  exchange.  To  this  may  be  added,  as  an  element  of  the  value  of  the  legal-tender 
dollar,  the  hope  that  the  Government  will  sometime  or  other  redeem  its  paper  prom- 
ises according  to  their  import.  The  universal  use  of,  and  reliance  upon,  snch  a  cur- 
rency tends  to  blunt  the  moral  sense  and  impair  the  natural  self-dependence  of  the 
people,  and  trains  them  to  the  belief  that  the  Government  must  directly  assist  their 
individual  fortunes  and  business,  help  them  in  their  personal  affairs,  and  enable 
them  to  discharge  their  debts  by  partial  payment.  This  inconvertible  paper  cnr- 
reucy  begets  the  delusion  that  the  remedy  for  private  pecuniary  distress  is  in  legis- 
lative measures,  and  makes  the  people  unmindful  of  the  fact  that  the  true  remedy  is 
in  greater  production  and  less  spending,  and  that  resJ  prosperity  comes  only  from 
individual  effort  and  thrift.  When  exchanges  are  again  maae  in  coin,  or  in  a  cnr- 
rency  convertible  into  it  at  the  will  of  the  holder,  this  truth  will  be  understood  and 
acted  upon. 

It  is  not  intended  to  call  in  question  the  constitutional  validity  of  the  legal-tender 
acts,  nor  the  wisdom  of  those  who,  in  the  midst  of  a  rebellion  which  taxed  tne  utmost 
resources  and  energies  of  the  nation,  deemed  the  issue  of  such  notes  essential  to  suc- 
cess. Repeated  adjudications  of  the  highest  Judicial  tribunal  of  the  land  sustaining 
their  validity  must  be  accepted  as  conclusive  of  the  question.  All  that  is  now  meant 
to  be  asserted  is  that  the  exigencies  which  required  the  issue  of  such  notes  hare 
passed  away  and  the  time  has  come  for  taking  snch  steps  as  may  be  necessary  to 
redeem  the  pledge  then  made.    The  power  to  do  so,  as  well  as  the  selection  of  means 
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,  is  witB  Congress.    The  Secretary  can  do  neither  more  nor  less  than  obey 
3  such  laws  as  Congress  may  enact. 

seems  to  be  very  generally  conceded  that  resumption  of  specie  payment 
to  the  honor  of  the  Government  and  to  the  general  welfare,  the  views  of 
and  well-informed  persons  as  to  the  best  method  of  resumption  are  so 
^reent,  and  the  plans  that  have  been  suggested  so  multifarious,  that  the 
Bels  embarrassment  in  suggesting  a  plan  the  details  of  which  will  com- 
selves  to  Congress.  But  there  are  one  or  two  fundamental  ideas  under- 
ibject  which,  it  is  believed,  must  be  the  basis  of  any  practical  plan  for 
,  and  are,  therefore,  submitted  for  the  consideration  of  Congress, 
ous  that  there  can  be  no  resumption  by  the  Government  so  long  as  the 
taper  currency  is  largely  in  excess  of  the  possible  amount  of  coin  available 
rpose  which  may  come  into  the  Treasury  in  any  year  and  whUe  no  pro- 
ide  for  the  conversion  of  this  paper  money  into  anything  having  a  nearer 
coin,  nor  is  it  possible  for  the  banks  or  people  to  resume  so  long  as  the 
Qt  of  irredeemable  paper  now  in  circulation  continues  to  be  by  law  legal 
ill  private  debts  with  reference  both  to  the  past  and  the  future.  While 
y{  things  lasts  gold  will  continue  to  flow  from  us  and  And  employment 
natural  laws  of  trade,  unobstructed  by  restraining  iegislation,  make  its 
idispensable. 

etary,  therefore,  recommends  Congress  to  provide  by  law  that  affcer  an 
.xed  day  United  States  notes  shall  cease  to  be  legal  tender  as  to  contracts 
uade.  But  this  provision  should  not  apply  to  official  salaries  or  to  other 
r^ienditnres  of  the  Government  under  then  existing  contracts  or  appropri- 
tween  tlie  day  thus  to  be  fixed  and  the  time  of  final  resumption  a  snfii- 
I  should  elapse  to  enable  the  people  and  banks  to  prepare  for  the  latter 
.dual  processes  in  business  as  will  neither  lead  to  violent  contraction  in 
values  nor  Huddeuly  increase  the  obligations  of  debtors.  The  sudden  and 
appreciation  of  the  paper  dolJar  to  its  par  value  in  gold  is  not  only  no 
lement  of  redemption,  but,  as  far  as  practicable,  should  be  avoided.  If 
period  of  the  war  the  legal-tender  acts  operated  as  a  bankrupt  law,  com- 
iitors  to  give  acquittances  upon  the  receipt  of  less  than  the  full  amount 
>ts,  this  is  no  reason  why  the  law  for  resumption  should  now  compel  debt- 
to  pay  essentially  more  than  they  have  contracted  to  P&y*  The  adoption 
isure  as  will  not  suddenly  increase  the  obligations  of  debtors  will  go  far 
d  disarm  whatever  popular  opposition  to  resumption  of  specie  payment 
xist,  and,  besides,  would  be  but  j  ust  to  the  debtor  class.  The  day  from 
contracts  must  be  discharged  in  coin  should  be  fixed  sufficiently  far  in 
g^ve  thh  people  and  the  banks  time  to  understand  it  and  to  prepare  them- 
t.  It  is  believed  that  not  many  months  will  be  necessary  for  that  pnr- 
to  avoid  the  mischiefs  already  indicated,  this  day  should  precede  the  day 
imption  by  a  longer  period.  The  time  should  not,  in  the  opinion  of  the 
be  extended  beyond  three  years,  and  might  safely  be  made  as  much  less 
adgment  of  Congress,  would  sufficiently  protect  the  interest  of  debtors  and 
tviu  of  too  sudden  contraction. 

should  also  authorize  ihe  immediate  conversion  of  legal-tender  notes  into 
ing  a  low  rate  of  interest,  which,  while  inviting  conversion,  should  not 
as  to  appreciate  the  legal-tender  notes  rapidly,  and  thereby  operate 
Ly  on  the  debtor  class.  As  an  additional  inducement  to  the  (;6n version  of 
tes  notes  into  these  bonds  at  a  low  rate  of  interest  authority  should  be 
naking  them  security  for  the  circulation  of  national  banks.  The  law 
>her  provide  the  means  for  the  redemption  of  such  notes  as  may  be  pre- 
that  purpose  when  the  period  of  resumption  shall  have  been  reached. 
I  the  Secretary  should  be  authorized  to  make  a  loan  not  exceeding  the 
int  of  notes  remaining  unconverted  at  the  time  of  resumption,  less  the 
reuue  to  be  made  applicable  to  such  resumption.  It  is  probable  that  the 
id  continual  revival  of  business  will  so  far  increase  the  revenues  that 
n  will  not  be  required  for  this  purpose;  but  it  is  advisable  that  the  Sec- 
rathorized  to  make  it  in  order  to  meet  the  contingency  of  a  failure  of 
inrplus  revenues.  Such  a  loan  should  be  made  by  issuing  bonds  to  run 
time  as  the  wisdom  of  Congress  may  suggest,  and  to  be  disposed  of  from 
le  as  the  necessities  of  the  case  ma^  require.  In  the  opinion  of  the  Sec- 
le  bonds  should  run  for  a  long  period,  and  should  bear  interest  at  a  rate 
ing  the  lowest  rate  which  the  Government  may  then  be  paying  in  refund- 
iT  cent  securities.  Any  substantial  or  useful  movement  for  resumption 
'  involves  supplying  the  Treasury  with  increased  amounts  of  coin,  either 
9d  revenues  or  an  iMlequate  loan.  The  present  condition  of  the  credit  of 
iment^  which  would  be  further  enhanced  by  the  adoption  of  measures  for 
specie  basis,  leaves  no  room  for  doubt  that  a  loan  for  such  purpose  would 
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be  readfly  talcen  at  a  low  rate  of  interest.    Measures  should  also  be  adopfsdnqm^ 
in^  the  banks  to  bold  gold  reserves  preparatory  to  resumption  on  their  part 

But  the  Secretary  does  not  deem  it  proner  to  pursue  the  matter  into'rartber  dstifl. 
If  Congress  shall  conclude,  as  he  earnestly  hopes  it  will,  that  the  time  has  sirind 
for  the  enactment  of  a  law  having  for  its  object  resumption  of  specie  pajmeiiti,  ito 
own  wisdom  will  supply  tbe  necessary  methods.  That  which  is  or  the  hiffhetthsptr- 
tance  is  the  adoption  of  the  definite  policy  of  resumption.  In  view  of  the  great  asd 
pressing  importance  of  the  speediest  return  to  specie  payment  eonsonaot  withtteidi- 
ness  of  business  and  avoidance  of  violent  and  sudden  contraction, 'discussion  oiwtn 
details  in  advance  becomes  of  little  practical  consequence.  What  is  demanded  kj 
the  best  interests  of  the  G^ovemment  and  the  people,  and  by  the  highest  eoiiiid«»- 
tions  of  virtue  and  morality,  is  that  Congress  shall  undo  that  state  of  thincswliidi 
only  the  necessities  of  war  justified  or  required  in  this  respect.  A  wise  mo£ilestiet 
of  existing  statutes,  which  neither  enable  nor  permit  the  executive  branch  of  tht 
Government  to  effect  the  restoration  of  a  sound  currency,  will  leave  the  laws  of  tn^ 
free  to  resume  their  operations,  and  many  matters  of  detail  will  adjust  thensdve^ 
When  the  Government  shall  have  resumed  specie  pavment  it  may  be  expected  tkit 
gold  will  flow  into  the  country  in  obedience  to  the  law  of  supply  and  aemaad,  tbi 
export  of  our  gold  product  will  greatly  diminish,  and  the  millions  of  gold  which  ssv 
constitute  only  a  commodity  of  trade  will  resume  its  proper  functions  by  beooBiBf 
again  a  part  of  the  circulating  medium.  With  the  adoption  of  the  policv  of  resoap- 
tion  free  banking  may  safely  be  allowed,  and  the  deficit  of  the  actual  aauMBt  ef 
coin  available  for  circulation  can  be  supplied  by  bank  notes  convertible  into  een 
in  lieu  of  an  inconvertible  paper  currency. 

The  business  of  the  country  has  not  yet  recovered  from  the  disasters  of  tiie  list  joh^ 
financial  panic,  the  causes  of  which  it  is  by  no  meant  difficult  to  trace.  It  waetk 
direct  and  immediate  result  of  that  excessive  development  of  speciUativeentefprieBi, 
overtrading,  and  inflation  of  credit  which  invariably  follow  large  issues  of  incoBTart* 
ible  paper  currency.  The  almost  boundless  resources  and  energies  of  the  eooiliT 
must  compel  the^adual  reestablishment  of  business,  but  capital,  with  its  wttm- 
tomed  sensitiveness  to  danger,  is  slow  to  return  to  the  avenues  of  trade.  Yihiee  an 
fluctuating  and  uncertain.  Labor  receives  its  reward  in  a  currency  that  is  nntteadT 
and  whose  purchasing  power  changes  almost  daily.  Neither  the  reward  of  labor  Mr 
the  value  of  commodities  is  measured  by  any  certain  standard. 

The  enactment  of  a  law  having  for  ite  purpose  the  substitution  of  a  sound  lai 
stable  medium  of  exchange  for  an  irredeemable  paper  onrrencv  will  tend  to  raiton 
confidence,  and  thus  cause  a  revival  of  industries  and  general  business. 

There  will  be  no  better  time  in  the  future  to  enter  upon  the  work  of  retnrtiaip  ta 
a  specie  basis,  and  the  Secretary  feels  that  he  can  not  too  strongly  urge  the  adopliei 
of  the  measure  he  has  indicated,  or  such  others  as  will  more  certainly  lead  to  the 
desired  end.     •    •    • 

«  •  *  •  •  •  • 

The  trade  dollar  has  been  successfully  introduced  into  the  oriental  markets  wilk 
advantage  to  American  commerce. 

A  20-cent  silver  coin  being  required  for  the  purpose  of  convenience  in 
change,  the  enactment  of  a  law  authorizing  the  coinage  of  a  piece  of  the 
tion  is  recomended. 

The  estimate  of  the  Director  of  the  Mint  shows  a  gain  in  specie  and  bnllioa  ia  tka 
last  two  fiscal  years  of  about  $38,000,000,  and  the  stock  of  specie  in  thecoontrj  tiba 
about  $166,000,000. 

The  estimated  increase  of  coin  and  bullion  is  gratifying,  being  one  of  the  evi- 
dences of  a  gradual  recuperation  of  the  country  from* tbe  effects  of  a  deeteuetiTa 
civil  strife,  and  in  connection  with  an  annual  production  of  about  $70,000,000  of  tki 
precious  metals,  affords  encouragement  that  a  stock  of  coin  may,  within  aieasoaaUe 
time,  and  with  favorable  legislation,  accumulate  to  an  extent  sufficient  lo  eoaUa 
resumption  of  specie  payments  to  be  undertaken  and  maintained. 

There  would  appear  to  be  no  doubt  that  bullion  converted  into  coin  will  at  a 
general  rule,  remain  longer  in  the  country  than  if  left  in  an  uncoined  ooaditieeW 
seek  foreign  markets.  Our  policy  should,  therefore,  be  to  encourage  the  ooinaie  d 
both  gold  and  silver. 

With  respect  to  the  charge  made  under  existing  laws  for  the  eoinaga  of  pA 
which  in  this  country  is  the  standard  metal,  it  no  doubt  tends  to  create  aa  advan* 
exchange,  and  causes  bullion  to  be  exported  to  London,  where  no  charge  for  eoiaaft 
of  gold  is  made. 

The  expediency  of  continuing  the  charge  in  the  present  financial  oondiHoa  of  tka 
country  may  well  be  doubted. 

The  attention  of  Congress  is  invited  to  the  explanations  of  the  Diieelor  of  tha  Mo' 
in  connection  with  the  course  of  silver  bullion. 

With  a  view  to  the  resumption  of  specie  payments,  it  is  important  to  maiiaftetB* 
a  large  quantity  of  sliver  coin  to  take  the  place  of  fractionafnotea,  and  as  itapnf* 
aration  at  the  mintA  w\i\.  t^^^oii^  co\i%\!^«t«&V^\\tQA^it  ia  reconnmeinded  thai  asttiMf 
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fVen  the  Secretary  to  commenre  the  niaimfactnre  of  such  coinage,  heginning 
the  smallest  denomination,  and  to  gradually  withdraw  the  fractional  notes, 
lie  system  of  computing  sterling  exchange  on  the  fictitious  or  assumed  par  of  4 
[lings  and  sixpence  to  the  dollar,  and  the  equivalent,  $4.44^  to  the  pound,  which 
L  been  in  nee  for  a  long  period,  ceased  on  the  Slst  of  December  last,  under  the 
Tislons  of  the  act  of  March  3, 1873,  which  fixed  the  par  of  exchange  between  the 
ited  States  and  Great  Britain  at  $4.86^  to  the  pound,  that  sum  being  the  value  in 
ited  States  money  of  a  standard  sovereign,  compared  with  the  pure  gold  contained 
the  standard  gold  dollar  of  the  United  States. 

he  new  syatem  has  many  advantaj^es  over  the  old  one,  especially  in  simplicity, 
I  having  an  absolutely  correct  basis. 


[Beport  of  the  Secretary  of  the  TroASury,  Detcember  0, 1875.] 


RESUMPTION  OF  SPECIE  PAYMENT. 

lie  depression  of  business  and  general  contraction  of  values  which  followed  the 
weial  panic  of  1873  have  continued  to  a  greater  or  less  degree  in  all  parts  of  the 
intry.  Similar  financial  convulsions  have  occurred  in  other  countries,  and  their 
sets  are  now  being  felt  t«  a  degree  as  great,  perhaps,  as  in  this  country.  These 
Mtrous  disturbances  have  been  brought  about  in  our  own  country  by  overtrade 
;,  overcredit,  and  excessive  enterprise  of  a  speculative  character,  stimulated  by 
» great  abundance  of  promises  to  pay,  existing  in  the  form  of  currency  not  based 
on  or  convertible  into  the  only  actual  money  of  the  world  and  of  the  Constitu- 
»n,  gold  and  silver.  Other  commercial  countries  which  have  suffered  and  are  now 
ffenng  from  financial  depression  have  felt  the  influence  of  like  causes,  while  in  some 
them  the  temptation  to  carry  prosperous  times  to  excess  has,  as  has  often  happened 
fore,  led  to  overproduction  and  that  snperflaity  of  trade  and  credit  which  must  inevi- 
bly,  sooner  or  later,  be  followed  by  a  collapse  and  a  corresponding  periq^  of  depres- 
m.  Although  there  are  gratifying  indications  of  increased  activity  in  certain 
inches  of  business  in  the  United  States,  it  must  be  admitted  that  confidence  has  not 
it  been  restored  to  the  extent  necessary  to  bring  about  a  general  revival,  or  to  put 
•  trade  and  industries  of  the  country  upon  a  basis  of  activity  and  permanent  pros- 
irity.  Nor  is  it  reasonable  to  expect  that  this  will  be  done  until  there  shall  be  a 
)arer  approach  to  resumption  of  specie  payment,  and  consequent  improvement  in 
le  character  of  the  currency.  The  constant  disturbance  of  exchange  and  fluctua- 
Ni  of  values,  the  uncertainties  of  business^  the  want  of  confidence  between  individ- 
ilfl,  corporations,  and  conmiunities,  which  all  experience  proves  to  be  the  inevitable 
Bult  of  the  use  of  a  medium  of  exchange  possessing  no  intrinsic  value,  representing 
i  considerable  amount  of  labor  in  its  production,  and  not  convertible  into  that 
bich  is  recognized  as  money  throughout  the  commercial  world,  are  considerations 
bich  should  claim  the  attention  of  every  thoughtful  representative  of  the  people. 
Dwever  rapid  may  be  our  increase  in  population,  wealth,  and  material  strength 
)  can  not  take  the  rank  as  a  commercial  or  business  people,  to  which  we  are  entitled 

superior  natural  advantages  and  the  productive  energies  of  our  population,  or 
tract  to  us  the  surplus  capital  of  the  world,  so  long  as  we  have  fluctuating  stand- 
la  of  value  and  such  uncertainty  in  our  fiscal  legislation  as  makes  the  assembling 

Congress  and  our  frequent  elections  occasions  of  anxiety  and  apprehension  not 
ly  with  the  holders  of  our  securities  abroad  but  with  business  men  at  home. 
Sreat  Britain  has  kept  the  value  of  her  pound  sterling  substantially  unvarying 
'two  hundred  years,  and,  in  consequence  of  this  steadiness,  it  has  become  the 
»i8  of  the  transactions  not  only  of  British  commerce  and  trade  but  of  all  the 
Tld.  In  all  civilized  countries  government  negotiations  with  foreiffn  money- 
iders  are  made  upon  this  basis,  and,  as  a  general  rule,  the  only  foreign  bills  current 

over  the  world  are  those  which  are  expressed  in  pounds  sterling,  payable  in 
ndon,  which  city  thus  becomes  the  great  center  where  a  true  measure  of  property 
A  debts  can  be  found ;  and  hence  the  commerce  of  thei  world  revolves  around  it 
1  pays  tribute  to  its  commercial  standard.  With  an  unsteady  and  varying  cur- 
icy,  having  no  fixed  relation  to  the  money  of  the  world,  but  always  much  below 
par  value,  we  can  never  attain  that  commercial  independence  to  which  our  great 
loarcee  and  active  population  entitle  us. 

Svery  branch  of  industry  and  all  classes  of  people  are  alike  interested  in  the 
iteration  of  a  sound  and  stable  circulating  medium,  the  laborer  and  producer  no 
sthan  the  merchallt,  bondholder,  and  banker.  The  present  unequal  and  fluctuating 
rreiu^  oppieMss  and  injures  laborers  and  producers^  who  constitute  a  great 


616 

malority  of  onr  people,  far  more  tliaa  it  affects  injnriouRly  dealers  in  money.  Hm 
difference  between  gold  and  our  paper  currency  is  a  margin  upon  which  experienced 
money-dealers  do  business,  and  it  is  this  that  gives  the  opportunity  for  artificial 
combinations  whereby  values  are  increased  or  reduced  at  pleasure.  The  pnrchsung 
power  of  the  currency  is  increased  or  diminished  by  the  manipulatioiis  of  laree 
operators  united  for  that  purpose^  and  producers  and  laborers  are  often  made  to  aafwr 
without  effective  power  of  resistance.  Restoration  of  a  sound  and  unvarying  cur- 
rency must  bring  better  relative  wages  with  more  constant  employment,  bMaoM 
the  value  of  labor,  as  of  that  which  it  produces,  will  be  measured  by  a  more  certain 
standard;  and  with  the  return  of  cou6dence  there  must  come  activity,  prosperity, 
larger  markets,  and  greater  demand,  which,  as  both  reason  and  experience  prore, 
do  not  tend  to  lower  wages  or  make  employment  less  certain. 

The  claim  that  the  large  issue  of  inconvertible  paper  currency  has  been  beneficial 
to  producers  is,  perhaps,  sufficiently  disproved  by  reference  to  the  reports  of  salei 
ot  leading  articles  of  produce,  such  as  wheat,  com,  and  pork,  before  and  since  the 
issue  of  such  currency.  The  most  trustworthy  statistics  show  that  such  articles  wen 
sold  in  New  York  during  the  five  years  from  1870  to  1874,  inclusive^  for  about  theaiiiM 
price  that  they  brought  in  the  five  years  from  1856  to  1860,  inclusive. 

On  the  other  hand  it  is  equally  certain  that  the  farmer  has  paid  increased  prices 
during  the  period  from  1870  to  1874  for  articles  imported  for  consumption,  upon  all 
of  which  the  difierence  between  gold  and  currency  must  be  paid  by  the  conanmer, 
who  pays  in  the  latter.  Thus  the  producer  of  domestic  articles  is  constantly  anb- 
jected  to  loss  in  exchanging  his  products  for  such  articles  as  coffee,  tea,  8ugan,and 
other  imported  ^oods,  which  enter  into  daily  consumption.  In  this  connection  it 
should  be  borne  m  mind  that  a  greater  volume  of  currency  is  reouired  for  the  trana- 
action  of  business  when  it  consists  of  inconvertible  paper,  which  does  not  circulate 
abroad,  than  when  the  currency  in  general  use  is  gold,  which  flows  through  every 
artery  of  commerce.  The  statistics  of  our  foreign  trade  illustrate  this  propoaition. 
For  every  imported  article  the  consumer  must  pay  to  the  importer,  besides  the  cost 
in  gold,  increased  by  his  percentage  of  profit,  as  much  more  as  the  difference  between 
gold  and  the  currency  with  which  payment  is  made.  This  difference,  commonly 
called  the  premium  on  gold,  increases  by  many  millions  the  total  amount  which 
would  otherwise  be  required  to  complete  all  such  transactions. 

The  proper  office  of  currency,  whether  it  be  gold  or  paper,  is  to  serve  as  a  mediom 
of  exchange  for  the  adjustment  of  transactions  between  buyers  and  sellers.  Wheo 
it  is  sound  and  stable,  receivable  in  all  yarts  of  the  commercial  world,  the  amount 
which  actually  passes  from  hand  to  hand  in  business  transactions  js  far  below  the 
volume  of  business.  A  small  per  cent  thereof  is  adjusted  by  the  actual  handling  of 
money.  Exchanges  are,  for  tne  most  part,  made  by  transfers  of  credits  through 
banks  and  other  a^^encies.  Wherever  exchanges  and  business  transactions  are  con- 
ducted on  the  basis  of  coin,  and  paper  convertible  into  it,  the  volume  will  be  regu- 
lated by  natural  causes.  Money,  like  merchandise,  will  go  where  there  is  a  demand 
for  it  and  where  something  of  value  can  be  obtained  in  exchange  for  it.  When  the 
financial  panic  of  1857  created  a  demand  for  gold  in  this  country  a  ready  and  con- 
tinued supply  came  steadily  fr^m  abroad  to  meet  the  necessities  of  our  people  and 
brought  speedy  relief.  Now,  the  enforced  use  of  inconvertible  paper  currency  not 
only  obstructs  the  flow  of  gold  from  abroad  but  drives  from  the  country  the  precioaa 
metals  yielded  by  our  mines. 

Good  and  bad  currency  can  not  be  retained  in  anything  like  equal  proportiona  in 
a  country  having  commercial  relations  with  other  powers  and  x>«oples.  The  latter 
will  drive  away  the  former.  Gold  and  silver  will  now  steadily  to  those  parts  of  the 
commercial  world  where  business  is  done  on  the  basis  of  an  unvarying  standard  of 
values,  and  where  every  issue  of  paper  is  convertible  into  the  precious  metals  at  the 
option  of  the  holder,  because  they  are  needed  there.  Such  is  the  inevitable  opera- 
tion of  the  law  of  supply  and  demand;  and  the  present  limited  and  inadequate  sup- 
ply of  coin  in  this  couutnr  is  chiefly  due  to  this  cause.  Gold  has  become  a  commod- 
ity of  trade,  the  price  of  which  from  day  to  day  depends  largely  upon  the  will  of 
those  who  have  combined  to  control  the  market.  *  This  presents  a  serious  obstnetioo 
to  all  productive  industries  and  commerce,  and  introduces  into  business  transactions 
an  el  ement  of  uncertainty,  which  often  unsettles  the  most  intelligent  calcnlations, 
and  tends  to  destroy  con^dence,  without  which  there  can  be  no  real  or  permanent 
prosperity.  Apparent  but  fictitious  prosperity  has  often  followed  large  issues  of 
irre  deemable  paper  currency,  but  no  result  is  more  certain  to  flow  from  a  given 
cause  than  disaster  and  financial  distress  to  follow  an  inflation  of  business  and 
credit  caused  by  excessive  issues  of  paper  currency*  The  philosophy  which  teachea 
by  example  as  well  as  the  deductions  of  reason  establishes  conclusively  that  thera 
is  no  effective  remedy  for  the  evil  but  the  removal  of  its  cause. 

The  circumstances  attending  the  issue  of  the  United  States  notes^now  in  circula- 
tion impose  upon  the  Government  a  peculiar  obligation  to  provide  for  their  apeedr 
and  certain  redemption  in  coin.    They  were  issued  in  the  exercise  of  a  power  which 
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d  into  use  only  in  a  time  of  supreme  necessity,  and  were  paid  out  for  the 
%n.  army  composed  of  brave  and  patriotic  citizens  who  had  responded  to 
heir  country  in  the  hour  of  its  extreme  peril.  To  suffer  a  promise,  made 
lie  and  under  such  circumstances,  to  be  dishonored  by  subsequent  indiffer- 
performance,  would  be  little  better  than  open  repudiation,  and  would 
lously  our  national  name  and  credit. 

hy  of  note  that  for  the  most  part  those  who  now  oppose  the  redemption 
der  notes,  and  who  ask  for  a  further  issue  and  continued  and  indefinite 
be  notes  now  in  circulation,  were  most  strenuous  in  their  opposition  to 
during  the  civil  war.  The  acts  authorizing  such  issues  were  denounced 
ion  of  sound  principles  of  finance  and  not  warranted  by  the  Constitution, 
itutional  validity  was  resisted  at  every  point  and  subjected  to  the  test 
decision  in  almost  every  court  in  the  country,  both  State  and  national. 
e  judicial  tribunal  of  the  nation  upheld  the  acts  as  measures  of  necessity 
'  great  exigency,  but  it  has  neither  decided  nor  intimated  that  such  power 
rcised  by  Congress  in  time  of  public  tranquillity.  Indeed,  it  is  fairly 
rom  all  tne  court  has  said  in  the  various  cases  in  which  the  question  has 
it,  that  the  issue  of  such  notes  in  time  of  peace  is  not  within  the  const!- 
wer  of  Congress.  The  language  and  argument  of  the  court  leave  no  rea- 
ve that  it  would  sustain  the  claim  of  power  to  increase  the  volume  of 
or  to  reissue  such  as  have  been  redeemed  in  obedience  to  law  when  the 
9ncy  no  longer  exists.  Those  who  opposed  such  issues  at  a  time  of  supreme 
nd  insist  upon  further  issues  when  the  emergency  has  passed  away,  put 
in  the  attitude  of  opposing  war  measures  in  the  midst  of  war  and  advo- 
1  in  a  time  of  profound  peace.    Congress  carefully  confined  the  operation 

0  the  peridd  of  necessity  by  authorizing  "  the  reissue  from  time  to  time, 
mcies  of  the  public  interests  shtdl  require. '^ 

irnment  is  bound  not  only  by  economic  considerations  and  proper  regard 
rest  of  the  people  but  by  express  and  repeated  promises  to  provide  for 
tion  in  coin  of  all, its  issues  of  legal-tender  notes.  The  original  legal- 
was  regarded  and  treated  at  the  time  of  its  adoption  as  a  temporary 
ade  necessary  and  justifiable  only  by  the  exigency  of  war,  which  taxed 
nrces  and  energies  of  the  nation.  The  first  act  authorizing  such  issues 
25, 1862)  is  entitled  "An  act  to  authorize  the  issue  of  United  States  notes, 

redemption  or  funding  thereof,  and  for  funding  the  floating  debt  of  the 
tea" — ^language  that  significantly  expresses  the  views  of  the  Congress  by 
18  passed.  It  authorized  the  issue  of  $150,000,000  legal-tender  notes,  and 
sion  for  funding  them  in  bonds  Issued  on  the  credit  of  the  Government, 
erest  in  gold  and  payable  at  a  future  day.  This  was  the  best  the  Gov- 
uld  do  in  the  midst  of  its  struggle  for  existence  and  rightful  supremacy, 
f  the  public  credit  did  not  admit  the  possibility  of  the  immediate  pro- 
»f  a  sufficient  amount  of  coin  to  redeem  the  notes  absolutely.  A  well- 
loiplo  of  political  economy  forbade  the  issue  of  paper  currency  without 
or  its  redemption,  and  in  obedience  thereto  Congress  made  the  only  prac- 
dsion  for  the  redemption  of  the  notes  which  it  authorized  to  be  issued 
9d  with  the  quality  of  legal  tender.    The  act  of  July  11,  1862,  which 

a  further  issue  of  $150,000,000,  contained  a  like  provision,  and  further 
lat  any  notes  issued  thereunder  might  be  paid  in  coin,  instead  of  being 
nto  bonds,  at  the  discretion  of  the  Secretary  of  the  Treasury.  The  notes 
rized  were  issued  and  accepted  by  the  people  upon  the  assurance  that 
tie  right  to  fund  them  in  gold-bearing  bonds  of  the  United  States,  and 
oration  undoubtedly  constituted  an  important  element  of  their  value,  and 
a  quality  in  aid  of  their  circulation  and  free  acceptance  in  all  business 
s.  In  the  opinion  of  wise  and  patriotic  men,  who,  as  the  representatives 
le,  were  charged  with  maintaining  the  indissolubility  and  supremacy  of 
d  Union,  it  was  necessary  to  resort  to  this  extraordinary  measure  for  the 
carrying  the  war  to  a  successful  termination.  It  was,  in  substance  and 
.tlonal  war  loan,  based  upon  the  credit  of  the  Government  and  coupled 
Ige  for  redemption,  but  the  period  of  payment  was  to  be  thereafter  deter- 
Q  the  public  exigency  would  permit.  It  was  not,  in  the  minds  of  those 
d  and  consummated  the  scheme,  that  the  Government  was  about  to  enter 
Mueof  an  irredeemable  paper  currency,  which  should  permanently  take 
f  the  world's  measure  or  values.  Nor  was  It  claimed  by  the  most  earnest 
r  the  measure  that  the  Constitution  had  given  to  Congress  power  to  issue 
it  paper  currency  as  a  substitute  for,  and  stamped  by  law  with,  the  quali- 

in  the  estimation  of  political  economists,  could  exist  only  in  the  precious 

1  the  light  of  the  experience  of  the  civilized  world  such  a  purpose  would 
regarded  as  little  better  than  financial  madness,  and  its  avowal  by  the 
the  legal-tender  acts  would  surely  have  caused  the  defeat  of  the  plan 
I  the  borrowing  power  of  the  Grovernment  by  means  of  such  issues. 
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Bnt  the  parpose  and  meaning  of  the  aot»  in  question  are  not  left  ox>en  for  foreniie 
discomion.  having  been  authoritatively  settled  by  the  unaninions  opinionof  the  high- 
est judicial  tribunal  known  to  our  constitution.  As  soon  after  the  tenninatioa^f 
the  war  as  1868,  it  was  argued  before  the  Supreme  Court  that  the  legal-tender  notei 
of  the  United  States  were  issued  as  money,  a  substitute  for  metallic  currency,  i&d 
that,  having  been  made  legal  tender  in  payment  of  all  debts,  including  (with  cer- 
tain exceptions)  the  Government's  own,  of  course,  when  presented  for  payment,  if 
similar  notes,  being  leeal  tender,  were  offered  in  exchange  for  them,  tlie  debt  woald 
be  discharged  by  a  delivery  of  new  notes  of  the  same  kind,  and  so  on  ud  tn/iiitia. 
To  this  argument  the  court  replied : 

"  Apart  from  the  quality  of  legal- tender  impressed  upon  them  by  acts  of  Congress, 
of  which  we  now  say  notMng,  their  circulation  as  currency  depends  upon  the  extant 
to  which  they  are  received  in  payment  on  the  quantity  in  circulation  and  on  the 
credit  given  to  the  promises  they  bear.  In  other  respects  they  resemble  the  hank 
notes  formerly  issued  as  currency. 

"  But  on  the  other  hand  it  is  equally  clear  that  these  notes  are  obligations  of  the 
United  States.  Their  name  imports  obligation.  Every  one  of  them  expresses  upon 
its  face  an  engagement  of  the  nation  to  pay  the  bearer  a  certain  sum.  The  dollar 
note  is  an  engagement  to  pay  a  dollar  and  the  dollar  intended  is  the  coin  dolhir  of 
the  United  States — a  certain  quantity  in  weight  and6neness  of  gold  or  silver,  authen- 
ticated as  such  by  the  stamp  of  the  Grovemment." 

This  authoritative  declaration  of  the  Supreme  Court  defines  clearly  and  prediely 
the  meaning  and  intent  of  (Jongress  in  the  acts  which  authorized*  the  is8ne,and 
should  be  accepted  as  conclusive  of  the  obligation  and  duty  of  the  Oovemment  to 
provide  for  the  payment  in  specie  of  all  such  issues. 

Kor  is  this  all.  Subaequent  to  this  decision,  and  for  the  purpose  of  pnttinf  a 
quietus  upon  the  mischievous  discussion  of  the  subject,  Congress,  on  the  18tfa  day 
of  March,  1869,  declared  by  public  act  that ''  the  United  States  solemnly  pledges  ita 
faith  to  make  provision  at  the  earliest  practicable  i)eriod  for  the  redemption  of  the 
United  States  notes  in  coin.'' 

These  provisions  of  the  various  acts  of  Cong^ress,  which  were  passed  with  the 
approval  of  the  Executive,  the  clear  adjadication  of  the  Supreme  Court,  as  well  ai 
the  plainest  principles  of  political  economy  and  proper  regard  for  the  public  wel- 
fare, commit  the  Government  to  the  redemption  in  coin  of  the  notes  issaed  mder 
the  circumstances  before  stated.  National  faith  and  honor  could  not  be  more  dis- 
tinctly or  unequivocally  pledged  to  the  performance  of  a  plain  duty. 

In  view  of  these  solemn  and  repeated  pledges,  it  seems  idle  to  resort  to  the  con- 
sideration of  elementary'-  principles  of  finance  to  prove  the  evils  of  an  irredeem- 
able paper  currency.  In  the  face  of  such  pledges,  disregard  of  which  woald  bring 
national  dishonor,  and  serious,  if  not  irreparable,  injury  to  the  public  credit,  it  can 
hardly  be  necessary  to  discuss  questions  of  expediency,  or  to  point  out  the  ills  which 
the  experience  of  the  civilized  world  shows  must  follow  a  violation  of  well-known 
laws  of  political  economy. 

It  is  among  the  first  and  most  important  functions  of  Government  to  give  to  its 
people  a  sound  and  stable  cnrrencv,  having  a  fixed  relation  to  the  standard  of  yaloes 
in  general  use  among  nations.  The  true  matter  with  which  Government  hsfl  to  do 
is  not  so  much  a  question  of  the  volume  as  of  soundness  and  stability  of  the  cnrrenej. 
When  it  has  established  a  currency  of  fixed  and  stable  value,  having  a  known  rela- 
tion to  that  of  other  powers,  and  furnishing  a  uniform  medium  of  exchange,  the 
volume  may  and  should  be  left  to  be  determined  by  the  wants  of  trade  and  bneinen. 
Natural  causes,  aided  by  individual  effort  and  enterprise,  will  regulate  the  volnme 
of  currency  far  moro  wisely  and  with  greater  safety  to  business  than  acts  of  Con- 
gress imposing  artificial  limits,  subject  to  increase  or  diminution  at  every  session. 

The  existing  provision  of  law  making  United  States  notes  legal  tender  for  all 
debts,  both  public  and  private,  with  certain  exceptions  relating  to  transactions  with 
Government,  is  an  artincial  barrier  to  the  use  of  gold  and  silver,  tending  not  onljto 
prevent  the  flow  of  gold  toward  this  country,  but  promoting  the  shipment  abroad 
of  our  own  production  of  the  precious  metals.  For  this  reason  Congress  shonld 
abolish  the  legal-tender  quality  of  the  notes,  as  to  all  contracts  made  and  liabilities 
arising  after  a  fixed  day.  The  first  day  of  January,  1879,  being  already  fixed  by  la* 
as  the  time  when  the  redemption  of  United  States  notes  then  outstanding  shall 
begin,  it  would  be  proper  and  safe  to  provide  that  such  notes  shall  not  bo  Icgl 
tender  for  contracts  made,  or  liabilities  incurred  after  the  first  day  of  January,  1^ 
Such  an  act  wonld  not  too  suddenly  change  the  value  of  the  notes,  and  woald  not 
affect  injuriously  either  debtors  or  creditors,  but  would  remove  a  present  obstnic- 
tion  to  the  retention  of  our  gold  and  silver  production,  and  create  a  demand  for  the 
return  of  gold  now  abroad^  thus  promoting  final  resumption  by  preparing  the  conn- 
try  for  it. 

In  furtherance  of  the  purpose  of  the  act  of  the  last  Congress  to  provide  for  the 
resumption  of  speoie  payments,  the  Secretary  recommends  uiat  authority  be  gi^^ 
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Sir ftmding  legal-tender  notes  into  bonds  bearing  a  low  rate  of  interest.  Snob  bonds 
dumld  ran  for  a  longer  period  of  time  than  those  now  authorized  for  refunding  the 
■terest- bearing  debt,  and  should  be  made  available  to  national  banks  for  deposit  to 
iK«re  their  circulation  and  other  liabilities  to  the  Government^  and  should  bear  a 
rite  of  interest  so  low  as  not  to  cause  too  rapid  absorption  of  the  notes.  It  seems 
^bsble  that  a  bond  bearing  interest  at  the  rate  of4  per  cent  would  invite  the  fund- 
ing of  sufficient  amount  of  legal-tender  notes  to  lessen  materially  the  sum  of  gold 
fbich,  in  the  absence  of  such  provision ,  must  be  accumulated  in  the  Treasury  by 
the  1st  of  January,  1879,  to  carry  out  the  imperative  requirements  of  the  act  of  Jan- 
mj  14,  1875.  If  it  be  apprehended  that  authority  to  the  Secretary  to  fund  an 
mhinited  amount  of  notes  might  lead  to  too  sudden  contraction  of  the  currency, 
(Congress  could  limit  the  amount  to  be  funded  in  any  given  period  of  time.  The 
process  being  in  no  sense  compulsory  as  to  the  holders  of  United  States  notes,  and 
the  rate  of  interest  on  the  bonds  being  made  low,  it  is  not  probable  that  cur- 
rency which  could  find  profitable  employment  would  be  presented  for  redemption  in 
tach  bonds.  Only  the  excess  of  notes  above  the  business  would  seek  such  conver- 
non.  Authority  to  the  Secretary  of  the  Treasury  to  redeem  and  cancel  two  million 
of  legflJ-tender  notes  per  month  by  this  process  would  greatly  facilitate  redemption 
It  the  time  now  fixed  by  law,  and  besides  would  have  the  advantage  of  publicity  as 
to  the  esact  amount  to  be  withdrawn  in  any  given  month.  Bonds  issued  for  this 
parpose  should  be  of  the  denomination  of  fifty  and  one  hundred  dollars,  and  any 
Doltiple  thereof,  in  order  to  meet  the  convenience  of  all  classes  of  holders  of  United 
States  notes. 

The  faith  of  the  Government  now  stands  pledged  to  resumption  on  and  after  January 
1, 1879,  and  to  the  final  redemption  and  removal  from  the  currency  of  the  country 
)f  the  legal-tender  notes  as  fast  as  they  shall  be  presented  for  redemption,  according 
'othe  provisions  of  the  act  of  January  14,  1875.  To  resume  ou  the  1st  of  January, 
1879,  without  further  legislation,  would  require  the  accumulation  of  a  large  amount 
>f  gold  in  the  Treasury  in  order  to  avert  the  possibility  of  failure  of  the  plan. 
Socn  an  amount  of  gold  can  be  procured  with  difficulty,  and  not  without  more  or 
ess  embarrassing  efi'ect  upon  the  trade  and  commerce  of  our  own  and  other  coun- 
Ties.  The  present  abundance  and  cheapness  of  both  currency  and  capital  presents 
i  favorable  opportunity  for  the  withdrawal  and  redemption  of  a  considerable  part 
>f  the  outstanding  legal-tender  notes,  thereby  making  easy  and  effectual  the 
redemption  now  pledged.  Such  withdrawal  of  legal-tender  notes,  thus  dispensing 
Mth  the  necessity  for  accumulating  gold  in  the  Treasury  in  proportion  to  the  amount 
irithdrawn,  would  tend  to  appreciate  those  remaining  outstanding  and  make  ic 
Msier  to  protect  and  keep  in  circulation  the  silver  coin  now  authorized  to  be  issued. 

The  act  last  referred  to  is  an  express  recognition  of  the  duty  and  obligation  of  the 
Grorernment  to  resume  specie  payment  at  the  day  therein  named,  and,  however 
vndely  different  may  be  the  views  of  intelligent  persons  upon  the  means  adopted  by 
l^ongreas,  it  is  gratifying  to  know  that  the  end  sought  to  be  reached  has  met  the 
MQcnrrence  of  the  country,  and  that  a  majority  of  the  people,  wherever  the  matter 
bv  been  publicly  and  fully  discussed,  have  signified  their  approval  of  the  deterniina- 
^on  of  Congress  to  be  faithful  to  its  pledges,  and  to  relieve  them  of  the  ills  of  an 
iTedeemable  paper  currency. 

The  act  in  question  not  only  makes  express  provision  for  resumption  at  a  fixed 
lAte,  but  commits  the  Government  to  the  use  ot  all  such  means  as  may  be  needful  to 
'hat  end.  If  experience  shall  show  that  the  means  provided  by  Congress  need  to  be 
supplemented  by  further  legislation  for  the  easier  and  more  certain  accomplishment 
iftne  end,  it  roust  be  assumed  that  Congress  will  not  suffer  the  great  purpose  to  be 
mpeded  for  want  of  such  additional  legislation.  The  act  confers  large  powers  on 
he  Secretary  of  the  Treasury*,  touching  the  issue  of  United  States  bonds  for  the  pur- 
ose  of  procuring  the  supply  of  gold  necessary  to  execute  such  of  its  provisions  as 
0  into  immediate  operation,  and  to  provide  for  the  redemption  in  £:old  of  United 
tates  notes  outstanding  on  and  after  the  Ist  of  January,  1879.  In  this  respect  the 
>wer  conferred  on  the  Secretary  is  ample;  but  if,  for  any  cause,  it  should  be  found 
^practicable  to  accumulate  in  the  Treasury  a  sufficient  amount  of  gold  to  carry  out 
e  provisions  of  the  act,  the  Secretary  is  left  without  the  choice  of  other  means  to 
complish  the  end.  It  may,  perhaps,  be  doubted  whether  the  process  of  accumu- 
Ling  a  large  amount  of  gold  by  a  given  time  could  go  on  without  meeting  opposi- 
m  from  the  financial  powers  of  the  world.    It  is  safe  to  say  that  so  large  an  amount 

gold  as  would  be  required  to  carry  out  the  purpose  and  direction  of  the  act  can 
t  be  suddenly  acquired.    It  can  be  done  only  by  gradual  processes,  and  by  taking 
vantage  of  favorable  conditions  of  the  money  market  from  time  to  time. 
rhe  loM  of  interest  on  large  sums  hoarded  in  the  Treasury  for  a  considerable  period 

advance  of  January,  1879,  is  a  consideration  not  to  be  disregarded,  although  it 
ould  not  be  permitted  to  outweigh  the  benefits  to  result  from  full  and  complete 
ecntion  of  the  aft. 
rhe  Secretary  regrets  that  the  condition  of  the  Treasury  has  been  snoli  aa  to  ren- 
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der  it  necessary  to  make  sales  of  gold  coin  from  time  to  time  to  meet  enrrentciziMB- 
ditnres  payable  in  currency.  Such  sales  have  been  made  in  New  York  City,  upoa 
public  notice,  in  accordance  with  the  plan  previously  adopted,  and  have  been  lim- 
ited from  month  to  month  to  the  amount  necessary  to  keep  on  hand  a  sufficiency  of 
currency  to  meet  probable  demands  upon  the  Treasury  uj^er  existing  approjoii- 
tions.  It  is  the  desire  of  the  Seofetary  to  retain  in  the  Treasury ,  so  far  as  pncUei- 
ble,  the  gold  received  from  customs,  and  sales  are  discontinued  whenever  the  bil- 
ance  of  currency  in  the  Treasury  is  sufficient  to  meet  ourrency  payments. 


•  • 


The  diminished  use  of  silver  coin  in  various  European  conntries,  and  the  incnu- 
ing  production  of  our  silver  mines,  would  appear  to  render  the  present  a  very  firor- 
able  time  for  procuring  supplies  of  bullion  for  the  manufacture  of  silver  coin  to  1» 
used  in  the  redemption  of  the  fractional  currency. 

So  much  of  the  act  of  January  14,  1875,  as  relates  to  the  purchase  and  coinige  d 
silver  for  redemption  of  fractional  currency  has  been  put  into  partial  operation,  lod 
is  now  being  executed  as  rapidly  as  the  exigencies  of  the  case  will  admit  8inc« 
the  passage  of  the  act  8,242,642  ounces  of  silver  bullion  have  been  purchased  at  aa 
average  price  of  llli^  cents  per  standard  ounce.  The  mints  have  been  put  into  act- 
ive operation  and  the  aggregate  amount  of  silver  coin  now  in  the  Treaaoiy  ii 
$10,000,000. 

The  Secretary  has  been  urged  to  begin  the  work  of  resumption  by  issuing  silrtr 
coin  in  redemption  of  outstanding  currency,  and  it  has  been  insisted  tha^  onder 
the  first  section  of  the  act,  he  has  no  discretion,  but  must  issue  the  silver  coin  ai 
fast  as  it  can  be  turned  out  from  the  mints.  While  the  act  requires  the  coinage  to 
proceed  as  rapidly  as  practicable,  it  does  not,  in  terms,  require  the  Secretary  to 
issue  it  at  once;  nor  does  it  fix  the  period  of  time  when  the  issue  must  begin.  For 
obvious  reasons  it  has  been,  and  yet  is,  impracticable  to  put  or  keep  silver  coin  ia 
circulation.  The  present  depreciation  of  currency  below  gold  precludes  the  proba- 
bility that  silver  would  remain  in  circulation,  and,  therefore^  it  has  l>een  deemed 
impracticable  to  issue  it  for  the  present,  or  until,  bv  the  nearer  approach  of,  or 
greater  preparation  for,  general  resumption,  there  shall  be  such  an  appreciation  of 
the  circulating  currency  of  the  country  as  would  give  assurance  that  the  silver  cdi 
to  be  issued  would  not  be  hoarded  for  shipment  abroad,  or  convertcMi  into  plate  and 
jewelry,  or  reduced  to  bullion. 


[Beport  of  Hon.  Lot  M.  Morrill,  Socretary  of  the  Treasury,  December  4, 1871] 


RESUMPTION  OF  SPECIE  PAYMENTS. 

In  March,  1869,  by  an  act  entitled  "An  act  to  strengthen  the  public  cre<lit,'' tiio 
faith  of  the  United  States  was  "solemnly  pledged  to  the  payment,  in  coin  or  iti 
equivalent,  of  all  the  obligationH  of  the  United  States  not  bearing  interest,  knows 
as  United  States  noteR,  and  of  all  the  interest-bearing  obligations  of  the  United 
States,''  and,  further,  "to  make  provision,  at  the  earliest  practicable  period,  for  the 
redemption  of  the  United  States  notes  in  coin." 

By  the  act  of  January,  1875,  Congress  declared  the  purpose  of  resumption  of  apoei^ 
payments  on  January  1,  1879,  and  to  that  end,  and  in  execution  of  the  pledge  of  the 
act  of  1869,  provided  for  the  redemption  of  the  United  States  notes  and  for  the  i«»« 
of  national-bank  notes  in  lien  thereof,  and  thus,  amid  conflicting  theorien,  declared, 
in  elTect,  a  monetary  system  combined  of  coin  and  national-bank  notes,  redeemable 
in  coin  at  the  demand  of  the  holder,  in  harmony  with  tiie  Constitution  and  the 
traditional  policy  of  the  American  people. 

By  this  legislation  it  will  be  perceived  that  the  United  States  is  fully  committw 
to  the  resumption  of  specie  payments  on  a  given  day  in  January,  1879,  by  the  method 
of  redemption  of  United  States  notes  current  as  lawful  money  and  the'  sabstitoti'm 
•^herefor  of  national-bank  currency,  the  equivalent  of  money  by  its  convertibility 
into  coin  on  demand.  The  popular  favor  with  which  this  enactment  was  haiN, 
looking  to  the  consummation  of  an  exigent  measure  of  public  necessity,  was  modi- 
fied only  by  an  apprehension  of  the  possible  inadequacy  of  its  terms  to  aceompH^ 
its  end.  A  retnm  to  the  constitutional  standard  of  values  at  any  time  will  doubt- 
less, to  some  extent,  involve  a  reduction  in  nominal  prices  and  consequent  eonUac- 
tion  of  the  volume  of  currency,  but  this  is  not  of  itself  a  necessary  evU,  and  if  i^ 
•were  it  would  be  an  evil  incident  to  a  vicious  syst«m,  not  to  be  cured  by  its  contifl- 
uance,  while  the  measure  itself  is  demanded  by* the  highest  economic  consideratiooe 
and  principles  of  honest  dealing  amcmg  men.  Besides,  the  troubles  likely  to  gro^ 
out  of  enforced  resumption  are  believed  to  be  greatly  exaggerated.    Bestoratioa  of 
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utional  standard  of  values  by  restunptioiK  and  the  extinction  of  irredeem- 
cniTent  as  money,  and  the  enforcement  of  payment  in  coin  on  demand,  of 
ftl-bank  notes  treated  as  the  equivalent  of  money,  are  obviously  alike  of 
t>ligation  and  public  necessity.  The  suspension  was  the  act  of  the  National 
it,  and  to  the  National  Government  the  people  properly  look  to  take  the 
n  resumption.  Having,  under  its  authority  to  coin  money,  assumed  to 
he  currency  of  the  country,  and  as  the  States  are  inhibited  "to  make 
but  ffold  and  silver  coin  a  tender  in  payment  of  debts,''  and  as  irre> 
and  inconvertible  paper  currency  is  essentially  repugnant  to  the  prin- 
lie  Constitution  and  the  traditional  policy  of  the  American  people,  it  is 
incumbent  on  the  Government  to  maintain  and  preserve  the  money 
f  values  of  the  Constitution  and  to  enforce  the  obligation  of  payment 
demand,  at  the  option  of  the  holder,  of  all  paper  money.  Now,  as  for  a 
heretofore  it  has  been,  a  largo  proportion  of  the  national  currency,  as 
by  the  Government  of  the  United  States,  is  alike  irredeemable,  incon- 
nd  depreciated  paper  money ;  but  it  has  been  enforced  as  a  substitute 
ley  of  the  Constitution — coin.  The  United  States  notes,  commonly  known 
nder,  regarded  as  a  substitute  for  money,  are  an  anomaly  in  our  mon- 
sm,  tolerable  and  possible  only  in  the  exigencies  of  civil  war — ^the  off- 
.te  perils  and  limited  to  its  necessities.  To  allow  their  continuance  as 
'  the  cause  which  Justified  their  existence  had  ceased,  is  to  violate  the  con- 
their  inception  and  to  sanction  what  was  only  toleraole  as  a  necessity,  by 
;  upon  it  the  stamp  of  legitimacy.  The  purport  of  the  legal-tender  note 
a  promise  to  pay.  Its  legal  characteristic  has  been  definitely  settled  by 
ne  Court.  Justice  Bradley,  in  speaking  of  it,  says: 
ot  an  attempt  to  coin  money  out  of  a  valueless  material,  like  the  coinage 
or  ivory  or  Kowrie  shells.  It  is  a  pledge  of  the  national  credit.  It  is  a 
r  the  Government  to  pay  dollars.  The  standard  of  value  is  not  changed, 
ument  simply  demands  that  its  credit  shall  be  accepted  and  received  by 
.  private  creditors  during  the  pending  exigency.  *  *  *  No  one  sup- 
these  Government  certificates  are  never  to  be  paid — ^that  the  day  of  specie 
I  never  to  return.  And  it  matters  not  in  what  form  they  are  issued.  •  •  • 
hatever  changes  they  pass,  their  ultimate  destiny  is  to  be  paid," 
with  this  question.  Senator  Sherman,  chairman  of  the  Committee  on 
1  a  recent  speech  in  the  Senate,  says : 

t  show  you,  from  the  contemporaneous  debates  in  Congress,  that  at  every 
e  war  the  notes  were  regarded  as  a  temporary  loan,  in  the  nature  of  a 
1,  but  a  loan  cheerfully  borne,  and  to  be  redeemed  soon  after  the  war  was 
*  *  No  one  then  questioned  either  the  policy,  the  duty,  or  the  obliga- 
United  States  to  redeem  these  notes  in  coin.'' 

»tes  did  not  and  do  not  purport  to  be  money,  they  are  rather  the  symbolic 
of  the  Government's  authority  in  its  extremity  to  supply  its  needs.  The 
legal  tender  with  which  they  were  impressed  should  have  been  coexist- 
ith  the  necessities  of  which  they  were  the  ofTspriu^. 
served  their  end,  they  existed  properly  only  as  evidence  of  Government 
MS,  to  be  provided  for  as  other  debt  obligations.  Indeed,  this  was  the 
he  law  of  the  legal-tender  notes  in  their  inception  and  treatment  as  inter- 
the  provisions  of  the  acts  by  which  issued,  by  the  provisions  of  law  for 
lent  as  a  part  of  the  public  debt,  and  by  the  judgment  of  the  Supreme 
le  United  States.  At  the  close  of  the  war  they  were  a  portion  of  the  pub- 
ad  they  are  a  constituent  element  in  our  currency  to-day  only  because  the 
'ovisions  for  their  fdnding  have  not  been  enforced  and  that  fanciful  and 
s  theories  have  proposed  their  permanent  incorporation  into  our  moneta^ 
not  incompatible  with  the  hard  money  of  the  Constitution  and  the  hard- 
ditions  of  our  people.  That  policy  which  tolerated  the  continuance  of 
i  as  money  after  the  ^lose  of  the  war  must  be  regarded  as  a  public  mis- 
^t  that  time  they  were,  according  to  original  design  and  by  the  logic  of 
ence,  to  be  funded  as  an  obligation  of  indebtednesss — to  be  embodied  with 
debt,  and  not  to  be  treated  or  tolerated  as  an  element  of  the  national 
They  were  to  pass  out  of  the  category  of  currency  and  to  take  their  place 
ublic  debt.  Congress,  in  1869,  treated  them  as  a  portion  of  the  public 
dedged  the  faith  of  the  nation  in  their  redemption,  as  such,  at  the  earliest 
sx>eriod,  and  the  act  of  1875  contemplated  their  redemption  in  January,  1879. 
latter  act  the  policy  of  speedy  resumption  of  specie  payments  is  not  only 
3ut  a  monetary  system  vn  the  United  States  clearly  indicated,  with  pro- 
the  redemption  of  irredeemable  paper  current  as  money,  and  the  issue  in 
>f  of  national-bank  notes  redeemable  in  coin  at  the  option  of  the  holder, 
rn  by  that  method  to  the  metallic  standard  of  the  Constitution, 
ns  only  to  consider  the  adequacy  of  the  provisions  of  the  measure  for 
a  in  1879  to  accomplish  its  object. 


As  »  fiirther  proTision  deemed  eesentiftl  to  the  pozpoee  of  resmnptioii,  tt  li 

mended  that  in  addition  to  the  anthomy  of  the  Secretary  of  the  l^eaemy  alnedy 
conferred,  to  provide  for  redemption  of  legal-tender  notes  on  and  after  the  dif 
provided  for  reeamption,  bv  the  aoomnnlation  of  an  adequate  amount  ef  fM 
to  meet  the  volume  of  $300,000,000  of  legal-tender  notes,  which  will  Ihea  U 
outstanding,  by  the  sale  of  United  States  bonds,  authority  be  given  him  from  tiai 
to  time,  as  ne  may  deem  expedient  and  the  state  of  the  finances  admits  to  fund  Asm 
notes  into  a  bond  bearing  a  rate  of  interest  not  more  than  4^  per  oeni,  witk 
not  leas  than  thirty  years  to  run,  with  such  limitations  as  to  the  amount  to  be  m 
funded  in  any  given  period  as  Con^^ress,  in  its  discretion,  may  determine. 

A  sudden  accumulation  of  gold  in  amounts  sufficient  to  meet  so  laige  a  dsaiad 
as  that  contemplated  in  January,  1879,  is  deemed  impracticable;  while  to  aoous- 
late  in  advance  of  that  time  would  be  attended  with  necessary  loss  of  interest,  weoM 
be  likely  to  disturb  money  exchange,  and  embarrass  the  funding  of  our  nstieail 
securities.  The  present  time  is  regarded  as  opportune  for  the  gradual  withdrswai 
of  these  notes.  It  is  believed  they  would  not  be  greatly  missed  firom  the  ciresletiif 
medium,  as  their  place  will  readily  be  supplied  by  the  issue  of  national-bank  aola 
under  this  act. 

The  act  of  January  14, 1876,  entitled  "An  act  to  provide  for  the  resnmptioBirf 
specie  payments,"  as  methods  of  its  accomplishment,  requires  the  redemption  of  tki 
outstanding  fractional  currency  in  silver  coin;  the  increase  of  the  volume  ef  gol4 
coin  by  cheapening  the  coinage  of  gold  bullion;  the  substitution,  as  the  bseiiMi 
demands  of  the  country  may  require,  of  national-bank  notes  for  the  legal-teDdtf 
notes  of  the  United  States  in  excess  of  $300,000,000;  and  the  ultimate  redemptm 
of  the  entire  legal-tender  notes  on  and  after  January  1,  1879,  aa  they  shall  be  yn- 
sented. 

In  pursuance  of  these  provisions  the  issue  of  subsidiary  silver  ooin  and  the  fedonp- 
tion  of  fractional  currency  are  successfully  progressing ;  $22,000,000  of  stiver  ehta^B 
has  been  issued  and  $13,000,000  of  fractional  currenev  redeemed.  The  capaeit^  a 
the  mints  is  believed  to  be  equal  to  the  coinage,  in  the  present  fiaeal  year,  of  tke 
balance  of  the  fractional  currency  outstanding,  and  they  are  now  working  st  ^ctr 
full  capacity. 

The  coinage  of  gold  bullion  for  the  past  year  has  been  1,949,468  pieces,  of  theTilD» 
of  $38,178,962.50— an  increase  of  $4,624,997.50  ove^  the  operations  of  the  prerioai 
year,  which  is  an  increase  compared  with  the  previous  year  of  the  amount  of  geU 
operated  on  of  $14,827,686. 

Legal-tender  notes  have  been  redueed  by  redemption  and  the  issue  of 
bank  notes  to  the  amount 
$367,535,716.    As  the  demand  .w 

bility  oi  its  immediate  increase, 

$300,000,000  prior  to  January,  1879,  is  not  likely  to  be  realised.  It  is  believed  tJut 
the  larger  portion  of  them  will  at  that  time  remain  outstanding.  It  wUl  be  obeerfei 
that,  in  contemplation  of  the  act,  the  Secretary  is  limited  in  the  issue  of  silver  eoii 
by  the  sum  of  fractional  currency  to  be  redeemed  \fy  it  and  a  reduction  of  the  Iwil 
tenders  to  the  amount  in  excess  of  $300,000,000.  Besides  this  he  is  required  to  wm 
adequate  preparation  and  provision  for  the  redemption^  in  coin,  of  li^gal-tendernottf 
outstanding  at  the  prescribed  period  of  resumption.  It  is  apparent  that  the  eilTff 
coin  may  be  substituted  for  the  fractional  currency  and  tne  gold  coin  inereeecd, 
while  there  is  little  probability  of  retiring  the  entire  amount  of  legal  tenden  it 
excess  of  the  $300,000,000.  It  will  be  observed  that  it  is  incumbent  on  the  Seereteiy 
to  prepare  to  provide  for  the  redemption  of  all  legal- tender  notes  which  maybepi^ 
sented  on  and  after  that  date,  and  that  the  means  at  his  command,  to  this  end,  an 
the  surplus  revenue  existing  at  that  time  not  otherwise  appropriated,  and  the  pi^ 
ceeds  of  the  issue,  sale,  and  disposal  of  certain  descriptions  of  United  States  beedi 
at  par  in  coin  to  the  extent  necessary  to  carry  this  act  into  effect.  This  involveethe 
necessity  of  the  accumulation  of  coin  to  the  amount  of  the  actual  demand  lor  nAmt 
tion  of  these  notes  on  that  day  and  any  day  thereafter.  There  will  likely  be  st  that 
time  not  less  than  $300,000,000  outstanding,  and  probably  no  ineonsidBrabls  sMWit 
in  excess  of  that  sum. 

Here,  it  will  be  seen,  is  an  imperative  requirement  of  tlie  Seoretaiv  to  redeeai  ia 
coin,  on  a  given  day,  the  leffal-tender  notes  amounting  to  $300,000,000,  and  sothl^ 
ity  to  prepare  and  provide  for  it.  He  may  sell  United  States  bondi  to  obtsia  the 
needful  coin  to  the  extent  necessary  to  carry  this  act  fully  into  effect.  The  aet  eaa- 
templates  the  accumulation  of  the  needful  amount  of  coin  against  thedayof  naavp* 
tion,  but,  as  the  necessary  amount  on  a  given  day  is  determinate  only  at  the  optiae 
of  the  holders  of  the  notes  to  be  redeemed,  the  amount  to  be  provided  for  is  aeeai- 
sarily  uncertain,  and,  as  it  will  depend  upon  events  or  a  eondition  of  thin^  e^ 
which  he  has  little  or  no  control,  impossible  for  him  to  determine.  He  ia  sathar 
ized,  if  in  his  judgment  deemed  necessary,  to  carry  the  act  into  effect,  to  acenmoUtl 
an  amount  of  gold  equal  to  the  entire  amount  of  the  legal  tendecs  oatBtaadiaf  ^ 
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a;  'but  tidfl^if  it  wera  not  morally  impossible,  wonld  be  so  inexpedienti  as  a 
measure,  that  it  is  not  to  be  presumed  to  have  been  contemplated  by  Con-, 
,  and  so  not  incombent  on  the  tieoretary.  Still  he  is  expected  and  required 
et  the  demand  of  redemption  by  the  aecnmnlation  of  coin  adequate  in  amount, 
I  discretion,  with  no  certain  data  for  his  guidance  in  the  exercise  of  it.  What 
lentlal  for  aim  to  know,  in  order  to  the  performance  of  the  duty,  is  what 
nt  of  notes  will  certainly  be  presented  for  redemption  on  the  Ist  of  January, 
As  this  is  clearly  not  attainable,  he  is  left  to  deal  with  what  is  probable, 
minable  upon  the  condition  of  such  general  causes  as  will  be  likely  to  attend 
Bfvent.  It  wonld  not  be  difficult  in  the  present  state  of  monetary  affairs  to  make 
bable  estimate  of  the  amount  required  if  the  redemption  were  to  take  place  in 
iiy  next;  and  it  is  probable  that  accumulation  of  an  amount  of  com  equal 
Boiety  of  the  sum  total  of  these  notes  would  be  an  ample  preparation ;  but, 
>  it  is  to  be  hoped  that  the  credit  of  our  bonds  may  not  be  less  m  1879,  it  may  not 
lown  that  in  other  respects  the  situation  will  favor  such  result.  It  is,  how- 
deemed  probable  in  any  supposable  condition  of  monetary  affairs  that,  if  no 
isiderable  reduction  of  the  volume  of  these  notes  should  be  made  in  anticipa- 
of  the  redemption  of  1879,  the  preparation  required  by  accumulation  of  coin  for 
nds  of  January,  1879,  and  immediately  thereafter,  must  be  at  least  an  equal  pro- 
Mi  of  the  sum  total  of  the  notes  outstanding.  As  to  the  surplus  revenues  as  a 
ore  of  redemption  such  is  the  present  and  probable  future  of  these  revenuea 
the  demands  upon  them  that  it  is  not  deemed  at  all  probable  that  any  consid- 
e  sum  not  otherwise  appropriated  could  be  devoted  to  this  end.  In  this  con- 
on,  however,  it  is  proper  to  observe  that  now,  for  the  first  time  in  many  years, 
g  to  the  large  reduction  of  currency  payments,  the  sales  of  gold,  to  obtain  the 
ralent  enrrenoy  therefor,  are  no  longer  necessary,  and  thus  a  considerable 
nulation  of  gold  niay  be  anticipated  from  the  surplus  from  the  customs  revenue, 
the  act  of  January  14, 1875,  the  limitiition  upon  the  issue  of  national-bank  notes 
repealed  and  the  volume  of  currency  left  to  be  determined  by  the  'business 
DOS  of  the  (Sountry.  The  Secretary  of  the  Treasury  was  required  to  retire  of 
-tender  notes  80  per  cent  of  the  sum  of  national-bank  notes  then  issued  in 
fl  of  $300,000,000.  The  amount  of  additional  currency  issued  since  the  passage 
is  aet  is  $18,060,355,  and  legal-tender  notes  to  the  amount  of  $14,464,282  have 
retired. 

the  act  of  June  20, 1874,  national  banks  mi^ht  withdraw,  their  circulation  in 
B  or  in  part  by  depositing  lawful  money  with  the  Treasurer  and  withdraw  a 
»rtional  amount  of  the  bonds;  and  it  was  made  the  duty  of  the  Secretary  to 
)  legal  tender  notes  to  the  extent  of  80  per  cent  of  the  bank  notes  thereafter 
i.  under  this  act  $62,853,560  of  legal-tender  notes  have  been  deposited  in 
teasury,  and  $37,122,069  of  bank  notes,  accordingly,  have  been  redeemed  and 
oyed. 

s  amount  of  le^al-tender  notes  outstanding  November  1, 1876,  was  $367,535,716. 
amount  of  said  notes  on  deposit  for  the  purpose  of  retiring  circulation  was 
10,946.  The  amount  of  national-bank  notes  in  circulation  on  that  day  was 
13,464  less,  and  of  legal  tender  $14,464,284  less,  than  on  January  14, 1875— a 
decrease  in  circulation,  under  the  operation  of  the  act,  of  $43,607,748. 
mk  these  facts,  as  well  as  from  the  large  accumulations  of  money  at  the  money 
trs  and  the  lack' of  demand  for  it,  it  is  apparent  that  the  volume  of  currency  is 
ly  in  excess  of  the  real  demand  of  legitimate  business,  and  that  a  portion  of 
egal  tenders  might  be  gradually  wiuidrawn  without  embarrassment  to  the 
less  of  the  coun&y. 

the  interest  of  permanent  redemption,  and  as  a  means  of  maintaining  the  same, 
deemed  important  also,  if  not  quite  indispensable,  that  provision  should  be 
I  requiring  the  national  banks  to  gradually  provide  coin  in  such  ratio  as  the 
itary  of  the  Treasury  may  direct,  and  to  hold  the  same  as  a  part  of  their  legal 
)y  reserve,  so  that  said  reserve  on  the  1st  day  of  January,  1879,  shall  be  equal 
lonnt  to  the  entire  reserve  required  by  law.  To  the  same  end,  as  the  fractional 
mey  is  withdrawn,  it  is  deemed  expedient  that  not  only  the  vacuum  caused 
rby  in  the  matter  of  change  should  be  made  good,  but  that,  as  additional  change, 
(dume  of  silver  should  be  increased  to  the  amount  of  at  least  $80,000,000  and 
r  made  a  legal  tender  to  the  amount  of  $10  in  all  cases,  except  the  obligations 
e  Government  of  the  Uniteid  States  and  the  customs  dues. 

PATHXNT  OF  GOVERNMENT  OBLIGATIONS  IN  COIN. 

6  report  of  the  Director  of  the  Mint  shows  that,  notwithstanding  the  silver  dol- 
ccupied  in  law  prior  to  April  1, 1873,  the  position  of  an  unlimited  legal  tender, 
has,  for  manv  years  past,  been  the  money  of  payment  in  this  country, 
kppears  that  but  a  comparatively  small  sum  in  silver  dollar  pieces  was  ever 
•d,  and  that  it  at  no  time  constituted  an  appreciable  part  of  the  circulation. 
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This  wM  dne  to  ihe  fact  that  Bilver  was  more  valnable  as  bunion  than  iti  t>iB|ii< 
or  legal-tender  ralne  in  the  fonn  of  dollars.  Sinoe  the  fall  of  silver  propositioDt  for 
the  reyival  of  the  silver  dollar  have  been  made,  and  the  position  which  it  wooU 
occupy  with  reference  to  unexpired  coin  obligations,  should  its  coinage  withnnliB- 
ited  tender  be  again  authorized,  has  been  the  subject  of  considerable  diieaanon. 

The  question  whether  the  pledged  faith  of  the  United  States  topay  itsobligstkm 
in  coin  would  justify  their  payment  in  the  silver  dollar  is  of  no  small  importsDMai 
affecting  public  securities  of  the  United  States.  In  any  discussion  of  the  qsMtioB 
itmnst  be  conceded  in  the  outset  that  the  silver  dollar  was  the  unit  of  value,  hanoirtkA 
quality  of  legal  tender  for  all  sums  and  in  all  cases,  and  that  the  tenns  of  tk 
United  States  obligations  do  not  ezclude  payment  therein,  and  that  the  act  of  IM 
in  which  is  the  pledge  of  payment  in  coin,  does  not,  in  terms,  discriminate  sgsiait 
silver.  These  provisions  are  broad  enough,  in  terms,  to  inolode  payment  in  eitbar 
gold  or  silver,  and  compels  an  inquiry  into  the  history,  production,  issue^  and  nb> 
sequent  treatment  of  these  obligations,  and  the  relative  condition  of  gold  and  bItct 
coin  as  money  of  payment  in  order  to  a  correct  interpretation  of  the  meaning  of  the 
language  "payment  to  be  made  in  coin." 

Not  long  after  the  close  of  the  civil  war,  which  gave  rise  to  these  obligations,  dosbto 
arose  as  to  tiie  kind  of  money  in  which  these  securities  were  payable  and  which  M 
to  the  passage  of  the  act  of  1869,  entitled  '*  An  act  to  strengthen  the  pubKo  credit,' 
and  it  was  intended  to  dispel  all  hesitation  or  doubt  as  to  the  pnrpose  of  the  Got- 
emment  upon  the  question,  and  by  which  the  faith  of  the  UnitM  States  was  pledged 
to  the  payment  in  coin  of  all  its  obligations  except  those  expressly  otherwise  pro- 
vided for.  This  legislative  action  was  in  harmony  with  that  of  the  executive  sdmis* 
istration. 

What,  then,  was  intended  and  understood  to  be  intended  by  this  pledge  of  the  Got- 
emment  f  Was  it  that  the  public  securities  were  to  be  paid  in  gold  coin  or  in  lilTir, 
or  might  be  in  either  f 

It  will  not  be  questioned  by  anyone  conversant  with  the  question  at  that  timetbat 
the  popular  impression,  not  to  say  general  conviction,  was  that  the  pledge  waste 
payment  in  gold.    This  belief  may  have  been  obtained  from  the  fact  that  the  intenrt 
on  this  class  of  obligations,  payable  in  coin,  had  uniformly  been  paid  in  gold,  that 
the  customs  receipts  had  been  set  apart  to  this  end,  and  that  these  were  paid  ia 
gold,  and  that  the  silver  dollar  had,  as  money  of  payment,  theretofore  gone  ioto 
general  disuse,  especially  in  all  large  transactions,  and  should  scaroelv  m  conod- 
ered  as  contemplated  in  any  measure  having  for  its  object  to  provide  for  payacot 
of  sums  so  ample  as  the  interest  on  the  public  debt,  at  that  time  amoonting  to  tke 
sum  of  $190,000,000.    This  view  of  the  subject  receives  no  inconsiderable  aapiMrt 
also  in  the  legislation  of  Congress  in  1873,  by  which  the  legal-tender  quality  of  the 
silver  coin  was  limited  to  $5.    By  force  of  the  laws  of  trade,  <|uite  indepondeDtof 
those  of  Congress,  the  leffal-tender  silver  dollar  had  actually  disappeared  from  ea- 
cnlation  as  money,  and,  futhough  not  abolished  by  act  of  Congees,  it  ^d  not,  at  a 
matter  of  fact,  exist  for  commercial  purposes,  and  did  not  enter  into  money  psynMBti. 
The  object  and  intent  of  the  act  of  1873  was  confessedly  to  give  to  gold  the  praeed* 
ence  in  the  statutes  of  the  country  it  held  in  the  commercial  world  praeticsUj,  aad 
to  declare  the  gold  dollar  in  law  to  be  what  it  was  in  fact— the  representatiTeof  tki 
money  unit,    uold  had  for  many  years  been  treated  as  the  principal  money  of  taa 
payments  in  le^slation  and  in  the  transactions  of  the  Treasury  Department. 

By  the  act  of  1863  the  Treasury  was  authorized  to  receive  deposits  of  gold  eoia 
and  bullion  and  to  issue  certificates  therefor  redeemable  in  gold  coin,  thnsiadicit' 
ing  that  its  obligations  called  for  payment  in  gold  and  not  in  silver.  This  proTiaiflB, 
it  will  be  seen,  is  in  consonance  with  the  fact  that  our  foreign  exchanges  far  aaaaj 
years  have  been  made  upon  the  gold  basis,  and  thus  it  is  apparent  that  tiis  geniKil 
understanding  has  been  of  late  years,  for  the  consideration  stated,  that  the  nMMf 
of  coin  payments  was  gold,  and  an  obligation  to  pay  in  coin  required  paynent  it 
gold  coin. 

As  was  contemplated  by  Congress  in  the  policy  declared  in  1869,  the  public  aeeaii- 
ties  then  d6|>ressed  immediately  arose  to  par  in  gold,  and  have  since  maintai**^  ^ 
enviable  position  at  the  money  centers  of  the  world.  The  5-20  6  per  eent  boadii 
then  selling  at  88  cents  on  the  dollar,  soon  arose  to  par  in  gold  coin,  and  haToaisM 
borne  the  average  premium  of  5  per  cent  at  home  and  abroad.  At  the  prase&t  tis* 
the  borrowing  power  of  the  Government  is  something  lees  than  4^  per  oent.  Ita  ^ 
per  cent  bonds,  on  short  time,  are  readily  taken  at  par  in  gold,  and  sold  at  a  preaua^ 
in  this  country  and  in  Europe.  If  no  disturbing  element  enters  into  our  preeeal 
monetary  system,  affecting  the  present  policy  of  &e  Government,  it  is  belioTedthit 
it  will  be  found  practicable,  at  no  remote  period,  to  fund  the  national  debt  iata  a 
4  per  cent  bond  having  from  thirty  to  fifty  years  to  run,  and  this  at  an  annual  »▼* 
ing  in  the  interest  of  the  public  debt  of  $25,800,000,  a  sum  which,  if  invested  ia  • 
sinking  fond  at  4  per  cent  annually,  would  pay  off  the  present  natioiial  fimdaddiM 
in  a  fraction  over  thirty  years. 
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n  ii  •  mAtier  of  deep  pablio  oonoem  that  »  policy  bo  benefloent  in  results  Mid 
Naniftgeous  to  the  ftitare  should  receive  no  detriment  from  conflicting  interests, 
»lieies,  or  theories.  Whatever  may  be  thought  of  the  right  to  pay  these  pablio 
learities  in  cheaper  money,  it  will  remain  trae  that  it  is  lawful  to  pay  them  in  gold 
on,  that  the  belief  that  they  were  to  be  so  paid  has  a  practicable  value  in  the 
robable  rednt^tion  of  the  public  debt  equal  to  one-fourth  of  the  amount  of  the  annual 
iterest  thereon. 

It  is  respectfully  submitted  that  the  coin  payment  to  which  the  faith  of  the  nation 
as  pledged  in  1869  was  gold  and  not  silver,  and  that  any  other  view  of  it,  what- 
rer  teohnioal  construction  the  language  may  be  susceptible  of,  would  be  regarded 
I  of  doubtful  good  £uth  and  its  probable  efifect  psejudicial  to  the  public  credit. 

ISSUE  OF  SILVKB  COIK. 

Immediately  upon  the  passage  of  the  act  of  April  17, 1876,  the  Department,  through 
■  several  independent-treasury  offices,  began  to  issue,  in  redemption  of  the  out- 
ending  fractional  currency,  the  subsidiary  silver  which  has  been  coined  under  the 
ithority  of  the  resumption  act  of  January  14, 1875.  To  further  relieve  the  pressing 
Bmand  throughout  the  country  for  money  of  small  denominations,  the  silver  coin 
I  the  Treasury,  previous  to  the  passage  of  the  act  above  mentioned,  was  also  issued 
k  payment  of  currency  obligations  of  the  Government. 

Under  the  authority  for  the  issue  of  silver  coin  granted  by  the  act  of  July  22, 1876, 
le  Department^  in  addition  to  redeeming  fractional  currency,  whenever  presented 
>T  that  purpose,  has  also  issued  silver  coin  in  exchange  for  legal-tender  notes  as 
fcpidly  as  the  coinage  at  the  mints  would  permit. 

From  the  date  first  mentioned,  to  and  including  October  30,  1876,  there  has  been 
0ued  of  silver  coin,  as  aboved  stated,  $22,096,712.16,  of  which  amount  there  has 
een  issued  for  fractional  currency  redeemed  and  destroyed  $12,953,259.43. 

The  demand  for  silver  coin  for  circulation,  though  growing  less  urfl^ent^  still  con- 
inaes  ftiUy  equal  to  the  capacitv  of  the  mints  to  supplv  it.  Until  this  demand 
hall  have  ceased  the  coinage  will  be  continued  as  rapidly  as  practicable  to  the 
imit  authorized  by  law. 


[Bep«rt  of  the  Seeretwy  of  the  TroMnry,  Dooomber  8, 1S77«] 


RXSUMPTION  OF  SPECIX  PATMXMTS. 

By  the  resumption  act  approved  January  14, 1875,  the  Secretary  of  the  Treasury 
a  required  to  redeem  legale  tender  notes  to  the  amount  of  80  per  centum  of  the  sum 
»f  national-bank  notes  issued,  and  to  continue  such  redemption,  as  circulating  notes 
^n  issued,  until  there  shall  l>e  outstanding  the  sum  of  $300,000,000  of  such  legal- 
•ender  United  States  notes  and  no  more. 

In  obedience  to  this  act  there  have  been  issued  since  March  1, 1877,  to  national 
»ank8,  $16,123,995  of  circulating  notes  and  there  have  been  redeemed,  retired,  and 
canceled  $12,899,196  of  Unitea  States  notes,  leaving  outstanding  on  the  first 
Bfltant  the  sum  of  $351,340,288. 

By  the  same  act  it  is  provided  that,  on  and  after  the  first  day  of  January,  1879, 
^  Secretary  of  the  Treasury  shall  redeem,  in  coin,  the  United  States  le^al-tender 
totes  then  outstanding,  on  their  presentation  for  redemption  at  the  omce  of  the 
isuBtant  treasurer  of  the  United  States  in  the  city  of  New  York,  in  sums  of  not 
ew  than  $60.  "And,  to  enable  the  Secretary  of  the  Treasury  to  prepare  and 
^Tide  for  the  redemption  in  this  act  authorized  or  required,  he  is  authorized  to 
Ub  any  suzplus  revenues,  from  time  to  time,  in  the  Treasury  not  otherwise  appro- 
^ted,  and  to  issue,  sell,  and  dispose  of,  at  not  less  than  x)ar,  in  coin,  either  of  the 
lescriptions  of  bonds  of  the  United  States  described  in  the  act  of  Confess 
approved  July  14,  1870,  entitled  'An  act  to  authorize  the  refanding  of  the  national 
Sebt,'  with  like  qualities,  privileges,  and  exemptions,  to  the  extent  necessary  to 
Bairy  this  act  into  full  effect,  and  to  use  the  proceeds  thereof  for  the  purposes  afore- 
Hid." 

In  obedience  to  this  provision  the  Secretary  has  sold  at  par,  for  coin,  $15,000,000 
4  per  cent  bonds,  or  $5,000,000  during  each  of  the  months  of  May,  June,  and  July 
Uit,  and  has  sold  $25,000,000  at  par,  in  coin,  of  4  per  cent  bonds,  or  $5,000,000  for 
B^  of  the  months  of  August,  September,  October,  November,  and  December.  Of 
the  coin  thus  received  $4,000,000  have  been  sold  for  the  redemption  of  United  States 
■lotes  and  the  residue  is  in  the  Treasury.  The  surplus  revenue  has  also,  under  the 
Mne  authority,  been  applied  to  the  redemption  of  the  residue  of  United  States  notes 
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wise  have  been  aroused  by  the  withdrawal  of  United  States  notes. 

The  Secretary  can  not   too  stronjjly  urge  the  firm  maintenance  of  a  pc 
will  make  good  tlie  promise  contained  in  the  United  States  notes  when 
promise  repeated  in  the  act  **to  strengthen  the  public  credit,"  approved  1 
1869,  and  made  definite  and  effective  by  the  resumption  act. 

Dishonored  notes,  less  valuable  than  the  coin  they  promise,  thonghjnstif 
necessity  which  led  to  their  issue,  should  be  made  good  as  soon  as  practical 
public  credit  is  injured  by  failure  to  redeem  them.  Every  holcier  who 
pelled  by  law  to  receive  them  has  been  deprived  of  a  part-  of  his  just  dn 
when  our  national  resources  are  pmple,  when  the  process  of  appreciation 
complete,  when  the  wisdom  of  the  existing  law  has  been  demonstrated, 
dictate  of  good  policy  and  good  faith  to  continue  this  process  of  preparatio 
at  or  before  the  time  fixed  by  law  every  United  States  note  will  have  equal 
ing  power  with  coin.  To  reverse  this  policy  in  the  face  of  assured  sue 
greatly  impair  the  ]>ublic  credit,  arrest  the  process  of  reducing  the  inten 
public  debt,  and  cause  anew  the  financial  distress  onr  country  has  recently 

The  resumption  act  contemplates  the  reduction  by  the  1st  day  of  Janoi 
of  the  amount  of  United  States  notes  to  $800,000,0  0,  by  the  canreilatioi 
notes  to  the  extent  of  80  per  cent  of  the  circulation  issued  to  national  ban 

The  amount  of  circulation  so  issued  may  not  be  sufiicicnt  to  accomplish  t 
tion  contemplated.  The  Secretary,  therefore,  recommends  that  authority  b< 
gradually  fund  into  4  per  cent  bonds  all  United  States  notes  in  excess  of  $301 
the  bonds  to  be  issued  at  par  for  coin  or  its  nnirket  equivalent  in  linit4Ml  Stat 
This  will  be  in  harmony  with  the  declared  object  of  existing  law,  and  will 
easy  way  by  which  the  people  may  invest  their  savings  in  a  public  securitv. 
reduction  of  United  States  notes  to  the  maximum  of  $300,000,000  may^ 
plished  if  CVngress  will  authorize  the  coinage  of  the  silver  dollar,  to  be  ei 
for  United  States  notes  on  the  demand  of  the  holder,  such  notes  to  be  ret 
canceled. 

Existing  laws  do  not  clearly  define  whether  United  States  notee,  when  i 
after  January  1,  1879,  may  be  reissued.  The  first  section  of  the  resnmf 
plainly  provides  for  the  permanent  substitution  of  silver  coin  for  the  wbok 
of  fractional  cuiTency  outstanding  Section  3  plainly  provides  for  the  pc 
reduction  of  United  States  notes  t^)  an  amount  not  exceeding  $300,000,000. 
tinct  legislative  declaration  is  made  in  the  resumption  act  that  not««  redeei 
that  limit  is  readied  shall  not  be  reissued,  but  section  3.579  of  the  Revised 
of  the  United  States  provides  that  ^'wlien  any  United  States  notes  are  ret 
.the  Tre.'isury  they  may  bo  reissued,  iVom  time  to  time,  as  the  exigencies  of  tl 
interest  may  require.'^ 

The  Secretary  is  of  the  opinion  that,  under  this  section,  notes,  when  redeei 
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on.  Shoald  not  the  benefit  of  this  circnl:Ltion  inure  to  the  people,  rather  than  to  cor- 
^r^tionSf  either  State  or  national f  The  Uoverument  has  ample  facility  for  the  ool- 
ictioB,  eiwtody,  and  care  of  the  coin  reserves  of  the  country.  It  is  a  safer  cnsto- 
imn  of  sneh  reserves  than  a  mnltitude  of  scatterc<l  banks  can  be.  The  authority 
»  iflBoe  oircolatiog  notes  by  banks  is  not  given  to  them  for  their  benetit,  but  for  the 
ablie  eonvenieuee  and  to  enable  them  to  meet  the  ebb  and  flow  of  currency  caused 
y  varying  crops,  prodnotions,  and  seasons.  It  is  indispensable  that  a  power  should 
Kist  somewhere  to  issue  and  loan  credit  money  at  certain  times  and  to  redeem  it 
t  others.  This  function  ean  be  performed  better  by  corporations  than  by  the  Gov- 
mment.  The  Government  can  not  loan  money,  deal  in  bills  of  exchange,  or  make 
dvanoee  on  property. 

The  Secretary  ventures  to  express  the  opinion  that  the  best  currency  for  the  peop- 
le of  the  United  States  would  be  a  carefully  limited  amount  of  United  States  notes, 
ffomptly  redeemable  on  presentation  in  coin,  and  supported  by  ample  reserves  of 
»in,  aad  supplemented  by  a  system  of  national  banks  organized  uu<1er  general 
Kws,  free  and  open  to  all,  with  power  to  issue  circulating  notes  Becure<l  by  United 
tates  bonds  deposited  with  the  Government,  and  redeemable  on  demand  in  United 
•tatee  notes  or  coin.  Such  a  sy^stem  will  secure  to  the  T>eople  a  safe  currency  of  equal 
mine  in  all  parts  of  the  country,  receivable  for  all  dues,  and  easily  convertible  into 
oin.  Interest  can  thus  be  saved  on  so  much  of  the  public  debt  as  can  be  conven- 
mtly  maintained  in  permanent  circulation,  leaving  to  national  banks  the  proper 
mainets  of  such  corporations,  of  providing  currency  for  the  varying  changes,  the 
bb  and  flow  of  trade. 

The  legal-tender  quality  given  to  United  States  notes  was  intended  to  maintain 
hen  in  forced  oirculation  at  a  time  when  their  depreciation  was  inevitable.  When . 
key  are  redeemable  in  coin  this  quality  may  either  be  withdrawn  or  retained  with- 
»nt affecting  their  use  as  currency  in  ordinary  times.  But  all  experience  has  shown 
liat  there  are  periods  when,  under  any  system  of  paper  money,  however  carefully 
(vuded,  it  is  impracticable  to  maintain  actual  coin  redemption.  Usually  contracts 
rill  be  based  upon  current  paper  money,  and  it  is  just  that,  dixring  a  sudden  panic 
vr  an  nnreaeonable  demand  for  coin,  the  creditor  should  not  bo  allowed  to  demand 
Miyment  in  other  than  the  currency  upon  which  the  debt  was  contracted.  To  meet 
•his  contingency  it  would  seem  to  be  right  to  maintain  the  legal-tender  quality  of 
iie  United  States  notes.  If  they  are  not  at  par  w^ith  coin  it  is  the  fault  of  the  Gov- 
srament  and  not  of  the  debtor,  or,  rather,  it  is  the  result  of  unforeseen  stringency  not 
aontemplated  by  the  contracting  parties. 

In  establishing  a  system  of  paper  money  designed  to  be  permanent,  it  must  be 
remembered  that  heretofore  no  expedient  has  been  devised,  either  in  this  or  other 
BouDtries,  that  in  times  of  panic  or  adverse  trade  has  prevented  the  drain  and 
Bixbaiistion  of  coin  reserves,  however  large  or  carefully  guarded.  Every  such  sys- 
tem must  provide  for  a  suspension  of  specie  payment.  Laws  may  forbid  or  ignore 
Mieh  a  contingency,  but  it  will  come;  and  wnen  it  comes  it  can  not  be  resisted,  but 
Uioaldbe  acknowledged  and  declared,  to  prevent  unnecessary  sacrifice  and  ruin.  In 
piu"  free  Government  the  power  to  make  this  declaration  will  not  be  willingly 
introtted  to  individuals,  but  should  be  determined  by  events  and  conditions  known 
fco  all.  It  is  far  better  to  fix  the  maximum  of  legal-tender  notes  at  $300,000,000,  sup- 
ported by  a  minimum  reserve  of  $100,000,000  of  coiu,  only  to  be  used  for  the  redemp- 
ttoo  of  Botes  not  to  be  reissued  until  the  reserve  is  restored.  A  demand*  for  coin  to 
Bahaast  such  a  reserve  may  not  occur,  but,  if  events  force  it,  ite  existence  would  l>e 
known  and  could  be  declared,  and  would  justify  a  temporary  suspension  of  specie 
iMtyments.  Some  such  expedient  could  no  doubt  be  provided  by  Congress  for  an 
ttceptional  emergency.  In  other  times  the  general  confidence  in  these  notes  would 
Quintain  them  at  par  in  coin,  and  justify  their  use  as  reserves  in  banks  and  for  the 
i^empti<m  of  bank  notes. 

•  ••*••• 

COINS  AMP  COINAGR. 

The  Secretary  calls  the  attention  of  Congress  to  the  report  of  the  Director  of  the 
^nt  The  general  management  of  the  mints  and  assay  offices  and  the  amount, 
Accuracy,  and  perfection  of  their  work  are  highly  satisfact(»ry.  The  coinage  of  gold, 
^d  silver,  their  relative  value  to  each  other,  and  their  legal-tender  qualities  are 
iiyw  the  subjects  of  discussion  and  legislatiou  in  all  civilizeA  countries.  These  ques- 
tiooaare  especially  important  to  the  United  States,  now  in  transition  from  an  irre- 
deemable paper  currency  to  a  mixed  currency  redeemable  in  coin,  and  will  justify 
"^  Secretary  in  a  fuller  presentation  of  these  topics  than  is  usual  in  his  annual 
Zfjniort. 

The  resumption  act  of  January  14,  1875,  provided  for  the  exchange  and  substitu- 
tion of  silver  coin  for  fractional  currency.  To  facilitate  this  exchange,  the  joint 
Xttolution  approved  July  22,  1876,  provided  that  such  coin  should  be  issued  to  an 
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ftmooBt  DOt  exoeeding  $10,000,000  for  an  eqnal  amount  of  legal-tender  notes.  It 
also  proyided  that  the  aggregate  amount  of  such  coin  and  fractional  corrency  ont- 
stanaing  should  not  exceed,  at  any  time,  $50,000,000.  That  limit  would  hare  bMB 
reached  sometime  since  if  the  whole  amount  of  fractional  currency  issued  and  not 
redeemed  had  heen  held  to  be  '*  outstanding."  It  was  well  known,  bowcTer,  tiitt 
a  very  large  amount  of  fractional  currency  issued  had  been  destroyed,  and  oonld 
not  be  presented  for  redemption,  and  could  hardly  be  held  to  be  ''outstandmg." 
The  Treasurer  of  the  United  States,  the  Comptroller  of  the  Currency,  and  the  Dino- 
tor  of  the  Mint  concurred  in  estimating  the  amount  so  lost  and  destroyed  to  be  not 
less  than  $8,083,513. 

As  it  was  evident  that  Congress  intended  to  provide  an  aggregate  issue  of  $60,000,000 
of  such  coin  and  currency  in  circulation,  the  Secretary  directed  the  further  iBsae  of 
silver  coin  e<}nal  in  amount  to  the  currency  estimated  to  have  been  lost  and  destroyed. 

It  is  submitted  that  the  limitation  upon  the  amount  of  such  frtustional  coin  to  be 
issued  in  exchange  for  United  States  notes  should  be  repealed.  This  coin  is  reidilj 
taken,  is  in  great  favor  with  the  people,  its  issue  is  profitable  to  the  Govemmaii 
and  experience  has  shown  that  there  is  no  difficulty  in  maintaining  it  at  par  irith 
United  States  notes.  The  estimated  amount  of  such  coin  in  circulation  in  the  United 
States  in  1860,  at  par  with  ^old,  was  $43,000,000.  Great  Britain,  with  a  popolatioii 
of  32,000,000,  maintains  an  inferior  fractional  coin  to  the  amount  of  $92,i)53,§00  *  ft 
par  with  gold,  and  other  nations  maintain  a  much  larger  per  capita  amount  TIm 
true  limit  of  such  coin  is  the  demand  that  may  be  made  for  its  issue,  and  if  only 
issued  in  exchange  for  United  States  notes  there  is  no  danger  of  an  excess  being 
issued. 

By  the  coinage  act  of  1873  any  person  may  deposit  silver  bullion  at  the  mint  to 
be  coined  into  trade-dollars  of  the  weight  of  420  grains  troy  upon  the  payment  of 
the  cost  of  coinage.  This.provision  was  made  at  a  time  when  such  a  dollsr  wm 
worth  in  the  market  $1.02-tV)r  in  gold,  and  was  designed  for  the  uee  of  trade  in  Cliini. 
where  silver  was  the  only  standard.  By  the  joint  resolution  of  July  22, 1876,  pased 
when  the  trade-dollar  inmarket  value  had  fallen  greatly  below  one  dollar  in  gold, 
it  was  provided  that  it  should  not  be  thereafter  a  legal  tender,  and  the  Secietazy 
of  the  Treasury  was  authorized  "  to  limit  the  coinage  thereof  to  such  an  amount  u 
he  may  deem  sufficient  to  meet  the  export  demand  for  the  same.''  Under  tbeee  Uwi 
the  amount  of  trade-dollars  issued,  mainly  for  exportation,  was  $30,710,400.  In 
October  last  it  became  apparent  that  there  was  no  further  export  demand  for  tnde- 
dollars,  but  deposits  of  silver  bullion  were  made,  and  such  dollars  were  demsnded  of 
the  mint  for  circulation  in  the  United  States,  that  the  owner  might  secure  the  differ- 
ence between  the  value  of  such  bullion  in  the  market  and  Un  ited  states  notes.  At  the 
time,  the  mints  were  fully  occupied  by  the  issue  of  fractional  and  other  coins  on 
account  of  the  Government.  Tnerefore,  under  the  authority  of  the  law  refened  to. 
the  Secretary  directed  that  no  frirther  issues  of  trade-dollars  should  be  made  ontil 
necessary  again  to  meet  an  export  demand.  In  case  another  silver  dollar  is  anthor- 
ized,  the  Secretary  recommends  that  the  trade-dollar  be  discontinued. 

The  question  of  the  issue  of  a  silver  dollar  for  circulation  as  money  has  beenmnek 
discussed  and  carefully  examined  by  a  commission  organized  by  Congress,  which 
has  recommended  the  coinage  of  the  old  silver  dollar.  With  such  legislative  pro- 
vision as  will  maintain  its  current  value  at  par  witi^  gold,  its  issue  is  respeetnilly 
recommended.  A  gold  coin  of  the  denomination  of  one  dollar  is  too  smsll  for  con- 
venient circulation,  while  such  a  coin  in  silver  would  be  convenient  for  a  moltitDde 
of  daily  transactions,  and  is  in  a  form  to  satisfy  the  natural  instinct  of  hoarding. 

Of  the  metals,  silver  is  of  most  general  use  for  coinage.  It  is  a  part  of  every  sji- 
tem  of  coinage  even  in  countries  where  gold  is  the  sole  legal  standard.  It  best 
measures  the  common  wants  of  life,  but,  from  its  weight  and  bulk,  is  not  a  eon- 
venient  medium  in  the  larger  exchanges  of  commerce.  Its  production  is  reasonsbly 
steady  in  amount.  The  relative  market  value  of  silver  and  gold  is  far  more  stable 
than  that  of  any  other  two  commoditiea— still,  it  does  varv.  It  is  not  in  the  powtf 
of  human  law  to  prevent  the  variation.  This  inherent  difficulty  has  compelled  iQ 
nations  to  adopt  one  or  the  other  as  the  sole  standard  of  value,  or  to  anthoriie  an 
alternative  standard  of  either,  or  to  coin  both  metals  at  an  arbitrary  standard,  and 
to  maintain  one  at  par  with  the  other  by  limiting  its  amount  and  legal-tendtf 
quality  and  receiving  or  redeeming  it  at  par  with  the  other. 

It  has  been  the  careful  study  of  statesmen  for  many  years  to  secure  a  bimetallie 
currency  not  subject  to  the  changes  of  market  value  and  so  adjusted  that  both 
kinds  can  be  kept  in  circulation  together,  not  alternating  with  each  other.  The 
growing  tendency  has  been  to  adopt,  for  coins,  the  principle  of  "  redeemability" 
applied  to  different  forms  of  paper  money.  By  limiting  tokens,  silver,  and  p»p« 
money  to  the  amonnt  needed  for  business,  and  promptly  receiving  or  redeeming  sU 

•  Xm  eotinutMl  by  Mr.  FieenumUe,  deputy  msster  of  the  Boy«l  Mint,  Deoemher,  UBk 
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at  any  time  be  in  excess,  all  these  forms  of  money  can  be  kept  in  circnia- 
irge  amonntS)  at  par  with  gold.  In  this  way  tokens  of  inferior  intrinsic 
readily  circolated,  bnt  do  not  depreciate  below  the  paper  money  into 
ty  are  convertible.  The  fractional  silver  coin  now  in  circulation,  though 
of  which  it  is  composed  is  of  less  market  value  than  the  paper  money, 
idily  among  all  classes  of  people  and  answers  all  the  purposes  for  which 
Qsigo^*  And  so  the  silver  dollar,  if  restored  to  our  coinage*  would 
Id  to  the  convenience  of  the  people.  But  this  coin  should  be  subject  to  the 
,  as  to  issue  and  convertibility,  as  other  forms  of  money.  If  the  market 
the  silver  in  it  were  less  than  that  of  gold  coin  of  the  same  denomination, 
re  issued  in  unlimited  quantities,  and  made  a  legal  tender  for  all  debts,  it 
monetize  gold  and  depreciate  our  paper  money. 

port4ince  of  gold  as  the  standard  of  value  is  conceded  by  all.  Since  1834  it 
practically  the  sole  coin  standard  of  the  United  States,  and  since  1815  has 
»ole  standard  of  Great  Britain.    Germany  has  recently  adopted  the  same 

France  and  other  Latin  nations  have  suspended  the  coinage  of  silver, 
supposed,  will  gradually  either  adopt  the  sole  standard  of  gold  or  provide 
•nvertibility  of  silver  coin,  on  the  demand  of  the  bolder,  into  gold  coin. 
Jnited  States  several  experiments  have  been  made  with  the  view  of  retain- 
gold  and  silver  in  circulation.  The  Second  Congress  undertook  to  estab- 
atio  of  fifteen  of  silver  to  one  of  gold,  with  free  coinage  of  both  metals, 
-atio  gold  was  undervalued,  as  one  ounce  of  gold  was  worth  more  in  the 
of  the  world  than  fifteen  ounces  of  silver,  and  gold,  therefore,  was  ex- 
To  correct  this,  in  1837  the  ratio  was  fixed  at  sixteen  to  one ;  but  sixteen 
'  silver  were  worth  in  the  market  more  than  one  ounce  of  gold,  so  that 
B  demonetized. 

lifficulties  in  the  adjustment  of  gold  and  silver  coinage  were  fully  consid- 
yongress  prior  to  the  passage  of  the  act  approved  February  21,  1853.  By 
%  new  and  it  was  believed  a  permanent  policy  was  adopted  to  secure  the 
)ons  circulation  of  both  silver  and  ^old  coins  in  the  United  States.  Silver 
I  coins  were  provided  for  at  a  ratio  of  14.88  in  silver  to  one  in  gold,  and 
f  issued  in  exchange  for  gold  coin.  The  right  of  private  parties  to  deposit 
llion  for  such  coinage  was  repealed,  and  these  coins  were  issued  from  bullion 
i  by  the  treasurer  of  the  mint,  and  only  upon  the  account  and  for  the  profit 
lited  States.  The  coin  was  a  legal  tender  only  in  payment  of  debts  for  all 
exceeding  five  dollars.  Though  the  silver  in  this  coin  was  worth  in  the 
.13  cents  on  the  dollar  less  than  ^old  coin,  yet  its  convenience  for  use  as 
ts  issue  by  the  Gk>vernmeut  only  in  exchange  for,  and  its  practical  convert- 
ito,  gold  coin  maintained  it  in  circulation  at  par  with  gold  eoin.  If  the 
ror  in  the  ratio  of  1792  prevented  gold  ixom  entering  into  circulation  for 
)  years,  and  the  slight  error  in  1837  brought  gold  into  circulation  and  ban- 
rer  until  1853,  how  much  more  certainly  will  an  error  now  of  nine  per  cent 
dto  be  exported  and  silver  to  become  the  sole  standard  of  value  f  Is  it 
lile  to  travel  again  the  round  of  errors,  when  experience  has  demonstrated 
ii  metals  can  only  be  maintained  in  circulation  together  by  adhering  to  the 
1853f 

ver  dollar  was  not  mentioned  in  the  act  of  1853,  but  from  1792  until  1874  it 
th  more  in  the  market  than  the  gold  dollar  provided  for  in  the  act  of 
was  not  a  current  coin  contemplated  as  being  in  circulation  at  the  passage 
b  of  February  12,  1873.  The  whole  amount  of  such  dollars  issued  prior  to 
$2,553,000.  Subsequent  to  1853,  and  until  it  was  dropped  from  our  coinage 
he  total  amount  issued  was  $5,492,838,  or  an  aggregate  of  $8,045,838,  and 
almost  exclusively  for  exportation. 

coinage  act  approved  February  12, 1873,  fractional  silver  coins  were  author- 
lar  in  general  character  to  the  coins  of.  1853,  but  with  a  slight  increase  of 
them,  to  make  them  conform  exactly  to  the  French  coinage,  and  the  old 
iS  replaced  by  the  trade-dollar  of  420  grains  of  standard  silver. 
!omplaint  haa  been  m.ade  that  this  was  done  with  the  design  of  depriving 
le  of  the  privilege  of  paying  their  debts  in  a  cheaper  money  than  gold,  but 
ifest  that  this  is  an  error.  No  one  then  did  or  could  foresee  the  subsequent 
le  market  value  of  silver.  The  silver  dollar  was  an  unknown  coin  to  the 
nd  was  not  in  circulation  even  on  the  Pacific  slope,  where  coin  was  in  com- 

The  trade-dollar  of  420  grains  was  substituted  for  the  silver  dollar  of 
ins  because  it  was  believed  that  it  was  better  adapted  to  supersede  the 
dollar  in  the  Chinese  trade,  and  experiment  proved  this  to  be  true.  Since 
t-dollar  was  authorized  $30,710,400  have  been  issued,  or  nearly  four  times 
B  issue  of  old  silver  dollars  since  the  foundation  of  the  Government.  Had 
Boinage  act  of  1873  passed,  the  United  States  would  now  be  compelled  to 
the  free  coinage  of  silver  dollars,  as  the  Latin  nations  did,  or  to  have  silver 
le  coin  standard  of  value. 
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Since  Febmary,  1873,  great  chan^eA  have  occnrred  in  tbe  market  yalne  of  silnr. 
Prior  to  that  time  the  Bilver  in  the  old  dollar  was  worth  more  than  a  gold  dollar^  while 
at  present  it  is  worth  about  9^2  cents.  If  hy  law  any  holder  of  sil^rer  ballion  raigkt 
deposit  it  in  the  mint  and  demand  a  full  legal-tender  AoX^mfvr  ev«ry  41^  grttmof 
standard  silver  deposited,  the  result  would  be  inevitable  that  as  soon  as  the  miBti 
could  supply  the  demand  the  silver  dollar  would,  by  a  financial  law  as  fixed  ind 
invariable  as  the  law  of  gravitation,  become  the  only  standard  of  value.  Ailfonii 
of  paper  money  would  fall  to  that  standard  or  below  it^  uid  gold  wonld  be  denioM- 
tized  and  quoted  at  a  prominni  equal  to  its  value  in  the  markets  of  tbe  irorld.  For 
a  time  the  run  to  deposit  bullion  at  the  mint  would  give  to  silver  an  artificial  v'aitte, 
of  which  the  holders  and  prmlucers  of  silver  bullion  would  have  the  sole  benefit. 
The  utmost  capacity  of  the  mint«  would  be  employed  for  years  to  supply  thii  de- 
mand at  the  cost  of  and  without  profit  to  the  people.  The  silver  dollar  would  take 
the  place  of  gold  as  rapidly  :is  coined,  and  be  used  in  the  payment  of  cnatomg duties, 
causing  an  accuuuilation  of  such  coins  in  the  Treasury.  If  used  in  paying  the 
interest  on  the  public  debt,  the  grave  questions  already  presented  wonld  arise  wiUi 
public  cre<lit-or8,  seriously  affecting  the  public  credit. 

It  is  urged  that  the  free  coinage  of  silver  in  the  United  States  will  rettme  ite 
market  value  to  that  of  gold.  Market  value  is  fixed  by  the  world,  and  not  by  the 
United  States  alone,  and  is  afi'ect«d  by  the  whole  mass  of  silver  in  the  world.  As 
the  enormous  and  contiuuous  demand  for  silver  in  Asia  ha«  not  prevented  the  fall  in 
silver,  it  is  not  likely  that  tbe  limited  demand  for  silver  coin  in  this  country,  wh^e 
paT>er  money  is  now  and  will  be  the  chief  medinm  of  exchange,  will  cause  any  etm- 
sidcrable  advance  in  its  value.  This  advance,  if  any,  will  be  secured  by  the  demaixl 
for  silver  bullion  for  coin  to  be  issued  by  and  for  the  United  States,  as  well  as  if  it 
were  issued  for  the  benefit  of  tbe  bolder  of  the  bullion.  If  the  financial  condition 
of  our  country  i»  so  grievous  that  we  must  at  every  hazard  have  a  cheaper  dolltrin 
order  to  lessen  the  burden  of  debt<H  already  contracted,  it  is  far  better,  rather  than  to 
adopt  the  single  standard  of  silver,  to  boldly  reduce  the  number  of  grains  in  tba 
gold  dollar  or  to  abandon  and  retrace  all  efforts  to  make  Unit>ed  Stat^  notes  eqoal 
to  coin.  Either  expedient  will  do  greater  harm  to  the  public  at  large  than  aor 
possible  benefit  to  debtors. 

The  free  coinage  of  silver  will  also  impair  the  pledge  made  of  the  customs  dntiM, 
by  the  act  of  February,  1862,  for  the  payment  of  the  interest  of  the  public  debt. 
The  policy  thus  far  adhered  to,  of  collecting  these  duties  in  gold  coin,  has  been 
tlie  chief  cause  of  upholding  and  advancing  the  public  credit  and  making  it  posi- 
ble  to  lessen  the  burden  of  interest  by  the  process  of  refunding. 

lu  view  of  these  considerations,  the  Secretary  has  felt  it  to  be  his  duty  to  ear- 
nestly urge  upon  Congress  the  serious  objections  to  the  free  coinage  of  silver  on 
8n<;b  conditions  as  will  demonetize  gold,  greatly  disturb  all  the  financial  operations 
of  the  Qoverument,  suddenly  revolutionize  the  basis  of  our  currency,  throw  upon 
the  Government  the  increased  cost  of  coinage,  arrest  the  refunding  of  the  piib]i« 
debt,  and  impair  the  public  credit,  with  no  apparent  advantage  to  the  peoples! 
large. 

The  Secretary  believes  that  all  the  beneficial  re<«ult8  hoped  for  from  a  liberal 
issue  of  silver  coin  can  be  secured  by  issuing  this  coin,  in  pursuance  of  the  genersl 
policy  of  the  act  of  1853,  in  exchange  for  United  States  notes,  coined  from  bnilion 
piircbased  in  tbe  open  market  by  the  United  States,  and  maintaining  it  by  redemf*- 
tion,  or  otherwise,  at  ])ar  with  gold  coin.  It  could  be  made  a  legal  tender  for  sorb 
sums  and  on  such  contracts  as  would  secure  to  it  the  most  geueral  circulation.  It 
could  be  easily  redeemed  in  United  States  not^s  and  gold  coin,  and  only  reisso^d 
when  denuinded  for  public  convenience.  If  the  essential  quality  of  redecmabiiiiy 
given  to  United  States  notes,  bank  bills,  tokens,  fractional  coin,  and  currency  main- 
tains tliem  at  par.  how  much  easier  it  wonld  be  to  maintain  the  silver  dollar,  of 
intriuMic  market  value,  nearly  equ^  to  gold,  at  par  with  gold  coin,  by  giving  to  '* 
the  like  quality  of  re<leemability.  To  still  further  secure  a  fixed  relative  valne  of 
silver  and  gold,  tbe  United  States  might  invite  an  international  convention  of  com- 
mercial nations.  Even  such  a  convention,  while  it  might  check  the  fall  of  silver, 
could  not  prevent  the  operation  of  that  higher  law  which  places  the  market  valae 
of  silver  above  human  control.  Issued  upori  the  conditions  here  stated,  the  Secre- 
tary is  of  opinion  that  the  silver  dollar  will  be  a  great  public  advantage,  bnt  tli»* 
if  issued  without  limit,  upon  tbe  dema«d  of  the  owners  of  silver  bnilion,  it  ViU  ^ 
a  great  public  injury. 

[Report  of  the  Secretary  of  the  Treasury,  December  2, 1878.] 


RKSUMPflOX  OF   SPECIE   PAYMENTS. 

The  important  duty  imposed  on  this  Department  by  the  reaumption  actappw^*^ 
January  14, 1875,  has  been  ft\,ea(\\\^'  \>viiYi^wv^^^v5LYv\^\^\x>A^«*t  year.    The  plain  purpo«« 
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^ihe  Aft  is  to  Rpcnreto  all  interests  and  nil  rlasses  the  benefits  of  a  sound  cnrrency, 
•deeniable  in  coin,  with  the  least  possible  disturbance  of  existing  rights  and  con- 
acts.  Three  of  its  provi^ons  have  been  substantially  carried  into  exeontion  by  the 
radnai  snbstitntionof  frfl^ional  coin  for  fractional  currency,  by  the  free  coinage  of 
iHd  and  by  free  banking.  There  remains  only  the  completion  of  preparations  for 
sflnmption  in  coin  on  the  Ist  day  of  Jannary,  1879,  and  its  maintenance  thereafter 
pon  the  basis  of  existing  law. 

At  the  date  of  my  annual  report  to  Congress  in  December,  1877,  it  was  deemed 
ecessary  as  a  preparation  for  resumption  to  accumulate  in  the  Treasury  a  coin  reserve 
f  at  least  40  per  cent  of  the  amount  of  United  States  not^cs  outstanding.  At  that  time 
t  was  anticipated  that  under  the  provisions  of  the  resumption  act  the  yolume  of 
inited  States  notes  would  be  reduced  to  $300,000,000  by  the  1st  day  of  January, 
B7P,  or  soon  thereafter,  and  that  a  reserve  in  coin  of  $120,000,000  would  then  be 
llffi^ient.  Congress,  however,  in  view  of  the  strong  popular  feeling  against  a  con- 
Faction  of  the  currency,  by  the  act  approved  May  81,  1878,  forbade  the  retirement 
•f  any  United  States  notes  after  that  date,  leaving  the  amount  in  circulation 
846,681,016.  Upon  the  principle  of  safety  upon  which  the  Department  was  acting, 
bat  40  per  cent  of  coin  was  the  smallest  reserve  upon  which  resumption  could  pru- 
Lenfely  be  commenced,  it  became  necessary  to  increase  the  coin  reserve  to  $138,000,000. 
At  the  close  of  the  year  1877  thiscoin  reserve,  in  excess  of  coin  liabilities,  amounted 
»  $83,016,050.96,  of  which  $15,000,000  were  obtained  by  the  sale  of  4^  per  cent 
lod  $25,000,000  by  the  sale  of  4  per  cent  bonds,  the  residue  being  surplus  revenue. ' 
Subsequently,  on  the  11th  day  of  April,  1878,  the  Secretary  entered  into  a  contract 
■rith  certain  bankers  in  New  York  and  London — the  parties  to  the  previous  contract 
af  June  9,  1877,  already  communicated  to  Congress — for  the  sale  of  $50,000,000  4^ 
per  cent  bonds  for  resumption  purposes.  The  bonds  were  sold  at  a  premium  of  1^ 
percent  and  accruetl  interest,  less  a  commission  of  one-half  of  1  per  cent.  The  con- 
tract h9s  been  fulfilled,  and  the  net  proceeds,  $50,500,000,  have  been  paid  into  the 
Treasury  in  gold  coin.  The  $5,500,000  coin  paid  on  the  Halifax  award  have  been 
replaced  by  the  sale  of  that  amount  of  4  per  cent  bonds  sold  for  resumption  purposes, 
making  the  aggregate  amount  of  bonds  sold  for  these  purposes  $95,500,000,  of  which 
$65,000,000  were  4^  per  cent  bonds  and  $30,500,000  4  per  cent  bonds.  To  this  has  been 
added  the  surplus  revenue  from  time  to  time.  The  amount  of  coin  held  in  the  Treas- 
ury on  the  23<l  day  of  November  last  in  excess  of  coin  sufficient  to  pay  all  accrued 
Coin  liabilities  was  $141,888,100,  and  constitutes  the  coin  reserve  prepared  for 
rtsumption  purposes.  This  sum  will  be  diminished  somewhat  on  the  1st  of  .January 
next  by  reason  of  the  large  amount  of  interest  accruing  on  that  day  in  excess  of  the 
coin  revenue  received  meanwhile. 

In  anticipation  of  resumption,  and  in  view  of  the  fact  that  the  redemption  of  United 
States  notes  is  mandatory  only  at  the  oflSre  of  the  assistant  treasurer  in  the  city  of  New 
Tork,  it  was  deemed  important  to  secure  the  cooperation  of  the  associated  banks  of  that 
city  in  the  ready  collection  of  drafts  on  those  banks  and  in  the  payment  of  Treasury 
dmfte  held  by  them.  A  satisfactory  arrangement  has  been  mmle  by  which  all  drafts 
en  the  banks  held  by  the  Treasury  are  to  be  paid  at  the  clearing-house  and  all  drafts 
en  the  Treasury  held  by  them  are  to  be  paid  to  the  clearing-house  at  the  office  of  the 
mistant  treasurer  in  United  States  notes;  and  after  the  1st  of  January  United  States 
■ot«  are  to  be  received  by  them  as  coin.  This  will  greatly  lessen  the  risk  and  labor 
of  collection,  both  to  the  Treasury  and  the  banks. 

Kvery  st«p  in  these  preparations  for  resumption  has  been  accompanied  with 
increased  business  and  confidence.  The  accumulation  of  coin,  instead  of  increasing 
it«  price,  as  was  feared  by  many,  has  steadily  reduced  its  premium  in  the  market. 
The  depressing  and  ruinous  losses  that  followed  the  panic  of  1873  had  not  diminished 
in  1875,  when  the  resumption  act  passed ;  but  every  measure  taken  in  the  execution 
or  enforcement  of  this  act  has  tended  to  lighten  these  losses  and  to  reduce  the  pre- 
winm  on  coin,  so  that  now  it  is  merely  nominal.  The  Y»resent  condition  of  our  trade, 
indnstry,  and  commerce,  hereafter  more  fully  stated,  our  ample  reserves,  and  the  gen- 
•wl  confidence  inspired  in  our  financial  condition  seem  to  justify  the  opinion  that  we 
»Te  prepared  to  commence  and  maintain  resumption  froin  and  after  the  Ist  day  of 
January,  A.  D.  1879. 

The  means  and  manner  of  doing  this  are  left  largely  to  the  discretion  of  the  Secre- 
t^ify,  but,  from  the  nature  of  the  duty  imposed,  he  must  restore  coin  and  bullion, 
▼ben  withdrawn  in  the  process  of  redemption,  either  by  the  sale  of  bonds  or  the 
^of  snrplus  revenue,  or  of  the  notes  redeemed  from  time  to  time. 

The  power  to  sell  any  of  the  bonds  described  in  the  refunding  act  continues  after 
^tt  well  as  before  resumption.  Though  it  may  not  be  often  used,  it  is  essential  to 
*Jable  this  Department  to  meet  emergencies.  By  its  exercise  it  is  anticipated  that 
^««  Treasury  at  any  time  can  readily  obtain  coin  to  reinforce  the  reserve  already 
••cumulated.  United  States  notes  must,  however,  be  the  chief  means  under  exist- 
ing law  with  which  the  Department  must  restore  coin  and  bullion  when  withdrawn 
^  proeeas  of  redemption.    The  notes  when  redeemed  must  necessarily  accumulate 
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of  the  sale  of  bonds  bearing  a  lower  rate  of  interest.  The  United  8ti 
redeemed  under  the  resumption  act  are,  therefore,  the  principal  means  pre 
the  purchase  of  bullion  or  coin  with  which  to  maintain  resumption,  but  sfa 
be  paid  out  when  they  can  be  used  to  replace  an  equal  amount  of  coin  w 
from  the  resumption  f  and.  They  may,  it  is  true,  be  used  for  current  pur] 
other  money,  but  when  so  used  their  place  is  filled  by  money  received  froi 
other  sources  of  revenue. 

In  daily  business  no  distinction  need  be  made  from  mopeys  f^m  whate^ 
received,  but  they  may  properly  be  applied  to  any  of  the  purposes  auth 
law.  No  doubt  coin  liabilities,  such  as  interest  or  principal  of  the  public 
be  ordinarily  paid  and  willingly  received  in  United  States  notes,  but,  when  d 
such  payments  will  be  made  in  coin ;  and  United  States  notes  and  coin  wi 
in  the  purchase  of  bullion.  This  method  has  already  been  adopted  in  Col 
North  Carolina,  and  arrangements  are  beinff  perfected  to  purchase  bnllic 
way  in  all  the  mining  regions  of  the  United  States. 

By  the  act  approved  June  8,  1878,  the  Secretary  of  the  Treasury  is  aatt 
constitute  any  superintendent  of  a  mint,  or  assayer  of  any  assay  ofiSce,  an 
treasurer  of  the  United  States  to  receive  gold  coin  or  bullion  on  deposit 
legislative  appropriation  bill  approved  June  19, 1878,  the  Secretary  of  the 
is  anthorizea  to  issue  coin  certificates  in  payment  to  depositors  of  bulli 
several  mints  and  assay  offices  of  the  United  States.  ^These  provisions,  in 
secure  to  the  producers  of  bullion  more  speedy  payment,  will  necessarily  1 
the  mints  and  Treasury  the  great  body  of  the  precious  metals  mined  in  tl 
States,  and  will  tend  greatly  to  the  easy  and  steady  supply  of  bullion  foi 
United  States  notes,  when  at  a  par  with  coin,  will  oe  readily  received  fc 
instead  of  coin  certificates,  and  with  great  advantage  and  conyenienoe  t 
ducers. 

Deposits  of  coin  in  the  Treasury  will,  no  doubt,  continue  to  be  made  aft4 
of  January,  as  heretofore.  Both  gold  and  silver  coin,  from  its  weight  and 
naturally  seek  such  a  safe  deposit,  while  notes  redeemable  in  coin,  from  tl 
rior  convenience,  will  be  circulated  instead.  After  resumption  the  d 
between  coin  and  United  States  notes  should  be,  as  far  as  practicable,  abai 
the  current  affairs  of  the  Government;  and  therefore  no  coin  certificates  i 
issued  except  where  expressly  rec^uired  by  the  provisions  of  law,  as  in  tl 
silver  certincates.  The  gold  certificates  hitherto  issued  by  virtue  of  the  < 
conferred  upon  the  Secretary  will  not  be  issued  after  the  1st  of  January  n 
necessity  for  them  during  a  suspension  of  specie  payments  is  obvious,  but 
exists  when  by  law  every  United  States  note  is,  in  effect,  a  coin  certificate, 
purpose  that  could  be  subserved  by  their  issue  hereafter  would  be  to  enab) 
to  conrert  their  notes  into^coin  certificates,  and  thus  contract  the  currency) 
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emmd  in  coin.  After  resnmption  it  would  seem  a  useless  inconyenienoe  to  require 
ayment  of  snob  duties  in  coin  rather  than  in  United  States  notes.  The  resumption 
cif  by  clear  implication^  so  far  modifies  previous  laws  as  to  permit  payments  in 
Fnited  States  notes  as  well  as  in  coin.  The  provision  for  coin  payments  was  made 
&  the  midst  of  war,  when  the  notes  were  depreciated  and  the  ^blio  necessities 
equired  an  assured  revenue  in  coin  to  support  the  public  credit.  This  alone  iusti- 
«d  the  refusal  by  the  Government  to  take  its  own  notes  for  the  taxes  levied  by  it. 
i  has  now  definitely  assumed  to  pay  these  notes  in  coin,  and  this  necessarily  implies 
he  receipt  of  these  notes  as  coin.  To  refuse  them  is  only  to  invite  their  presenta- 
ion  for  coin.  Any  other  construction  would  require  the  notes  to  be  presented  to 
he  assistant  treasurer  in  New  York  for  coin,  and,  if  used  in  the  purchase  of  bonds, 
o  be  returned  to  the  same  officer,  or,  if  used  for  the  payment  of  customs  duties,  to 
»e  carried  to  the  collector  of  customs,  who  must  daily  deposit  in  the  Treasury  all 
Doney  received  by  him.  It  is  not  to  be  assumed  that  the  law  requires  this  indirect 
Ad  inconvenient  process  after  the  notes  are  redeemable  in  coin  on  demand  of  the 
lolder.  They  are  then  at  a  parity  with  coin,  and  both  should  be  received  indis- 
criminately. 

If  United  States  notes  are  received  for  duties  at  the  port  of  New  York,  they 
ihoald  be  received  for  the  same  purpose  in  all  other  ports  of  the  United  States,  or 
kn  anconstitutional  preference  would  be  given  to  that  port  over  other  ports.  If 
bhis  privilege  is  denied  to  the  citizens  of  other  ports,  they  could  make  such  use  of 
bhese  notes  only  by  transporting!:  them  to  New  York  and  transporting  the  coins  to 
their  homes  for  payment;  and  all  this  not  only  without  benefit  to  the  Government, 
bat  with  a  loss  in  returning  the  coin  again  to  New  York,  whet^  it  is  required  for 
redemption  purposes. 

The  provision  in  the  law  for  redemption  in  New  York  was  believed  to  be  practical 
redemption  in  all  parts  of  the  United  States.  Actual  redemption  was  confined  to  a 
■ingle  place  from  the  necessity  of  maintaining  only  one  coin  reserve  and  whei'e  the 
eoiti  coald  be  easily  accumulated  and  kept. 

With  this  view  of  the  resumption  act,  the  Secretary  will  feel  it  to  be  his  duty, 
unless  Congress  otherwise  provider,  to  direct  that  after  the  1st  day  of  January  next, 
and  while  United  States  notes  are  redeemed  at  the  Treasury,  they  be  received  the 
same  as  coin  by  the  officers  of  this  Department  in  all  payments  in  all  parts  of  the 
United  States. 

If  any  further  provision  of  law  is  deemed  necessary  by  Conness  to  authorize  the 
receipt  of  United  States  notes  for  customs  dues  or  for  bonds,  uie  Secretary  respect- 
fnlly  submits  that  this  authority  should  continue  only  while  the  notes  are  redeemed 
in  coin.  However  desirable  continuous  redemption  maybe,  and  however  confident 
"ve  may  feel  in  its  maintenance,  yet  the  experience  of  many  nations  has  proven 
that  it  may  be  impossible  in  periods  of  great  emergency.  In  such  events  the  public 
faith  demands  that  the  customs  duties  shall  be  collected  in  coin  and  paid  to  the 
pnblic  creditors,  and  this  pledge  should  nevej  be  violated  or  our  ability  to  perform 
it  endangered. 

Heretofore  the  Treasury,  in  the  disbursement  of  currency,  has  paid  out  bills  of 
any  denomination  desired.  In  this  way  the  number  of  bills  of  a  less  denomination 
than  $5  is  determined  by  the  demand  for  them.  Such  would  appear  to  be  the  true 
policy  after  the  let  of  January.  It  has  been  urged  that,  with  a  view  to  place  in 
ciicnlation  silver  coins,  no  bills  of  less  than  $5  should  be  issued.  It  would  seem  to 
be  more  Just  and  expedient  not  to  force  any  form  of  money  upon  a  public  creditor, 
but  to  give  him  the  option  of  the  kind  and  denomination.  The  convenience  of  the 
pablic,  in  this  respect,  should  be  consulted.  The  only  way  in  which  moneys  of  dif- 
ferent kinds  and  intrinsic  values  can  be  maintained  in  circulation  at  par  with  each 
other  is  bv  the  ability,  when  one  kind  is  in  excess,  to  readily  exchange  it  for  the 
other.  This  principle  is  applicable  to  coin  as  well  as  to  paper  money.  In  this  way 
the  largest  amount  of  money  of  different  kinds  can  be  maintained  at  par,  the  dif- 
ferent purposes  for  which  each  is  issued  making  a  demand  for  it.  The  refusal  or 
iips^lect  to  maintain  this  species  of  redemption  inevitably  effects  the  exclusion  from 
ciicnlation  of  the  most  valuable,  which  thereafter,  becomes  a  commodity,  bought 
and  sold  at  a  premium. 

When  the  resumption  act  passed,  gold  was  the  only  coin  which  b^  law  was  a  legal 
^der  in  payment  of  all  debt.  That  act  contemplated  redemption  in  gold  coin  only . 
^0  silver  coin  of  full  le^al  tender  could  then  be  lawfully  issued.  The  only  silver 
coin  provided  was  fractional  coin,  whish  was  a  legal  tender  for  $5  only.  The  act 
jjpproved  February  28, 1878,  made  a  very  important  change  in  our  coinage  system. 
^e  silver  dollar  provided  for  was  made  a  legal  tender  fbr  all  debts,  public  and 
pHvate,  except  where  otherwise  expressly  stipulated  in  the  contract.  The  amount 
of  this  coin  issued  will  more  properly  be  stated  hereafter,  but  its  effect  upon  the 
problem  of  resumption  should  be  here  considered. 

The  law  itself  clearly  shows  that  the  silver  dollar  was  not  to  jBUpersede  the  gold 
^Usr;  nor  did  Congress  propose  to  adopt  the  single  standard  of  silver,  but  only  to 
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create  a  bimetallic  standard  of  silver  and  gold,  of  eq«al  value  and  eqnal  parehMing 
power.  Congress,  therefore,  limited  the  amount  of  silver  dolLirs  to  lie  eoiiu^  to 
not  less  than  two  millions  nor  more  than  fimr  niilliuns  per  month,  bnt  did  not  limit 
the  aggregate  amount  nor  the  period  of  time  during  which  this  coinage  shonld con- 
tinue. The  market  valne  of  the  silver  in  the  dollar,  at  the  dat4>  of  the  passage  of 
the  act,  was  93j^  cents  in  gold  coin.  Now  it  is  about  86  cents  in  gold  coin.  If  it 
was  intended  by  Congress  to  adopt  the  silver  instead  of  the  gold  sta&dard,  the 
amount  provided  for  is  totally  inadequate  for  the  purpose.  Experience,  not 
only  in  this  country,  but  in  European  countries,  has  established  that  a  cer- 
tain amount  of  silver  coin  may  be  maintained  in  circulation  at  par  with  j^ld, 
though  of  less  intrinsic  bnDion  value.  It  was,  no  doubt,  the  intention  of  Cod- 
gress  to  provide  a  coin  in  silver  which  would  answer  a  multitude  of  the  purposes  of 
business  life,  without  baniHliiug  from  circulation  the  established  gold  coin  of  the 
country.  To  accomplish  this  it  is  indispeusihle  either  that  the  silver  coin  be  limited 
in  amount,  or  that  its  bullion  value  be  equal  to  that  of  the  gold  dollar.  If  not,  its 
use  will  be  limited  to  domestic  purposes.  It  can  not  be  eiq>orted  except  at  its  com- 
mercial value  as  bullion.  If  issued  in  excess  of  demands  for  domestic  purposes,  it 
will  necessarily  fall  in  market  value,  and,  by  a  well-known  principle  of  finsDce,  will 
become  the  sole  coin  standard  of  valne.  Gold  will  be  either  hoarded  or  exported. 
When  two  currencies,  both  legal,  are  authorized  without  limit,  the  cheaper  alone  will 
circulate.  If,  however,  the  issue  ot  the  silver  dollars  is  limited  to  an  amount 
demanded  for  circulation,  there  will  be  no  depreciation,  and  their  convenient  um 
will  keep  them  at  par  with  gold,  as  fractional  silver  coin,  issued  under  tbe  act 
approved  Febrnary  21,  1853,  was  kept  at  par  with  gold. 

The  amount  of  such  coin  tlmt  can  be  thus  maintained  at  par  with  gold  can  not  be 
fairly  tested  until  resumption  is  accomplished.  As  yet  paper  money  has  been  depre- 
ciated, and  silver  dollars  being  receivable  for  customs  dues  have  natnrall.T  not 
entered  into  general  circulation,  but  have  returned  to  the  Treasury  in  payment  of 
such  dues,  and  thus  the  only  efl'ect  of  the  attempt  of  the  Department  t<o  circulate 
them  has  been  to  diminish  the  gold  revenue.  After  resumption  these  coins  will  cir- 
culate in  considerable  sums  for  small  payments.  To  the  extent  that  such  demftud 
will  give  employment  to  silver  dollars  their  use  will  be  an  aid  to  resumption  rather 
than  a  hindrance,  but  if  issued  in  excess  of  such  demand  they  will  at  once  tend  ta 
di8])lace  gold  and  become  the  sole  standard,  and  gradually,  as  they  increase  in 
number,  will  fall  to  their  value  as  bullion.  Even  the  fear  or  suspicion  of  sach  ui 
excess  tends  to  banish  gold,  and,  if  well  established,  will  cause  a  continnoos  drain 
of  gold  until  imperative  necessity  will  compel  resumption  in  silver  alone.  The  seri- 
ous effects  of  such  a  radical  change  in  our  standards  of  valne  can  not  be  exaggerated; 
and  its  possibility  will  greatly  disturb  confidence  in  resumption,  and  may  make 
necessary  Larger  reserves  and  further  sales  of  bonds. 

The  Secretary,  therefore,  earnestly  invokes  the  attention  of  Congress  to  this  sob 
ject,  with  a  view  that  either  during  the.  present  or  the  next  session  the  amount  of 
silver  dollars  to  be  issued  be  limited^  or  their  ratio  to  gold  for  coining  purposes  be 
changed. 

Gold  and  silver  have  varied  in  value  from  time  to  time  in  the  history  of  nations, 
and  laws  have  been  passed  to  meet  this  changing  value.  In  our  country,  by  the  act 
of  April  2, 1792,  the  ratio  between  them  was  fixed  at  1  of  gold  to  15  of  silver.  By 
the  act  of  June  28,  1834,  the  ratio  was  changed  to  1  of  gold  to  16  of  silver.  For 
more  than  a  century  the  market  value  of  the  two  metals  had  varied  between  th«e 
two  ratios,  mainly  resting  at  that  fixed  by  the  Latin  nations,  of  1  to  15^. 

But  we  can  not  ovorlook  the  fact  that  within  a  few  years,  from  causes  frequently 
discussed  in  Congress,  a  great  change  has  occurred  in  the  relative  value  of  the  two 
metals.  It  would  seem  to  be  expedient  to  recognize  this  controlling  fact— one  that 
no  nation  alone  can  change — by  a  careful  readjustment  of  the  legal  ratio  forceina** 
of  1  to  16,  so  as  to  conform  to  the  relative  market  values  of  the  two  metals.  Tb« 
ratios  heretofore  fixed  were  always  made  with  that  view,  and,  when  made,  didconfonn 
as  neur  as  might  be.  Now  that  the  production  and  use  of  the  two  metals  have  greatly 
changed  in  relative  value,  a  corresponding  change  must  be  made  in  the  coinage  ratio. 
There  is  no  peculiar  force  or  sanction  in  the  present  ratio  that  should  make  us  hesi- 
tate to  adopt  another  when  in  the  markets  of  the  world  it  is  proven  that  snch  ratio i** 
not  now  the  true  one.  The  addition  of  one-tenth  or  one-eighth  to  the  thickness  of  the 
silver  dollar  would  scarcely  be  perceived  us  an  inconvenience  by  the  holder, bnt 
would  inspire  confidence  and  add  greatly  to  its  circulx^tion.  As  prices  are  now  based 
on  United  States  notes  at  par  with  gold,  no  disturbance  of  values  would  result  from 
the  change. 

It  appears  that  the  recent  conference  at  Paris,  invited  by  ns,  that  other  nations 
will  not  join  with  ns  in  fixing  an  international  ratio,  and  that  each  country  mof 
adapt  its  laws  to  its  own  policy.  The  tendency  of  late  among  commercial  nationsJ* 
to  the  adoption  of  a  single  standard  of  gold  and  the  issue  of  silver  for  fractionw 
coin.    We  may,  by  ignoring  this  tendency,  give  temporarily-increased  value  to  tW 
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ioves  of  silver  held  in  Germany  and  Franoe  until  onr  market  absorbs  them,  hot  by 
ioptiug  a  silver  standard  as  nearly  equal  to  gold  as  practicable,  we  make  a  mar- 
et  roi*our  large  production  of  silver,  and  furnish  a  full,  honest  dollar  that  will  be 
DArded,  transported,  or  circulated,  without  disparagement  or  reproach. 
It  is  respectfully  submitted  that  the  United  States,  already  so  largely  interested 
I  trade  with  all  parts  of  the  world,  and  becoming,  by  iis  population,  wealth,  com- 
lerce,  and  productions,  a  leading  member  of  the  family  of  nations,  should  not  adopt 
standard  uf  less  intrinsic  value  than  other  commercial  nations.  Alike  interested 
I  silver  and  gold,  as  the  great  producing  couutry  of  both,  it  should  coin  them  at 
leh  a  ratio  and  on  such  conditions  as  will  secure  the  largest  use  and  circulation  of. 
oth  metals  without  displacing  either.  Gold  must  necessarily  be  the  standard  of 
alue  in  great  transactions,  from  its  greater  relative  valuo,  but  it  is  not  capable  of 
le  division  required  for  small  transaction ;  while  silver  is  indispensable  for  a  mul- 
itiideof  daily  wants,  and  is  too  bulky  for  use  in  the  larger  transactions  of  busi- 
088,  and  the  cost  of  its  transportation  for  long  distances  would  greatly  increase  the 
resent  ratio  of  exchange.  It  would,  therefore,  seem  to  be  the  best  policy  for  the 
leaent,  to  limit  the  aggregate  issue  of  our  silver  dollars,  based  on  the  ratio  of  16 
0  1,  to  such  sums  as  can  be  clearly  maintained  at  par  with  gold,  until  the  price 
f  silver  in  the  market  shall  assnme  a  definite  ratio  to  gold,  when  that  ratio  should 
te  adopted,  and  our  coins  made  to  oonfoi*m  to  it;  and  the  Secretary  respectfully 
eeomniends  that  he  be  anthorized  to  discontinue  the  coinage  of  the  silver  dollar 
rhen  the  amount  outstanding  shall  exceed  $50,000,000. 

The  Secretary  deems  it  projier  to  state  that  in  the  meantime,  in  the  execution  of 
fhelaw  as  it  now  stands,  he  will  feel  it  to  be  his  duty  to  redeem  all  United  States 
ioiea  presented  on  and  after  January  1,  next,  at  the  office  of  the  assistant  treasurer 
»f  the  United  States,  in  the  city  of  New  York,  in  sums  of  not  less  than  $50,  with 
sither  gold  or  silver  coin,  as  desired  by  the  holder,  but  reserving  the  legal  option  of 
the  Government;  and  to  pay  out  United  States  notes  for  all  other  demands  on  the 
Treasury,  except  when  coin  is  demanded  on  coin  liabilities. 

It  is  his  duty  as  an  executive  officer  to  frankly  state  his  opinions,  so  that  if  he  is 
in  error  Congress  may  prescribe  such  a  policy  as  is  best  for  the  public  interests. 

«  •  «  *  «  *  « 

It  is  manifest,  from  the  proven  capacity  of  the  several  mints,  that  .our  coinage 
lirilities  are  ample  for  all  purposes. 

The  present  production  of  bullion  from  the  mines  of  the  United  States  appears  to 
approximate  $100,000,000  in  value.  All  the  gol<^  bullion  produced  in  the  couutiy 
cooUias  more  or  less  silver,  and  the  greater  portion  of  the  silver  bullion  from  our 
nioes  contains  a  percentage  of  gold,  making  it  diilicult  to  determine  with  accuracy 
the  proportion  of  each.  It  is  safe,  however,  to  slate  that  the  production  of  the  two 
iQeUls,  calculated  at  their  coining  rates,  is  nearly  enual. 

Daring  the  year  1877  and  the  first  few  months  of  >the  present  year  trade  dollars  to 
tbe  amount  of  probably  4,000,000  pieces  were  placed  in  circulation  in  the  States 
^t  of  the  Kocky  Mountains,  with  a  full  knowledge  on  the  part  of  the  parties 
esga^ed  in  the  business  that  the  coin  was  not  a  legal  tender. 

This  coin  is  in  no  sense  money  of  the  United  States  which  the  Government  is 
lH)und  to  redeem  or  care  for.  The  Government  stamp  upon  it  is  to  certify  to  its 
^eightand  fineness  for  the  convenience  of  dealers  in  silver  bullion.  It  is  precisely 
tike  any  other  silver  bullion  assayed  at  any  assay  oSice  or  mint.  The  limited  legal* 
tender  quality  originally  ^iven  to  it  was  taken  away  before  any  of  the  coins  were 
pntiuto  domestic  circulation,  and  it  should  not  now  be  given  any  value  or  a  tribute 
Ittbe  expense  of  the  public  that  is  not  incident  to  any  other  silver  bullion.  The 
Gorerameut  has  received  no  benefit  from  this  coinage,  and  has  neither  received  it 
nor  paid  it  out.  The  whole  connection  of  the  Government  with  this  bullion  was  to 
l^rform  the  mechanical  work  of  assaying  and  dividing  it  into  convenient  form  for 
tile  merchant,  at  his  cost  and  for  his  benefit,  for  exportation  only. 

Becent  advices  from  our  minister  to  China  indicate  that  a  considerable  amount  of 
^sde  dollars  is  now  being  hoarded  in  that  empire,  and  will  be  retnrned  to  ns  if  a 
diacriinination  is  made  in  their  favor  over  other  bullion.  No  distinction  can  bo 
nude  between  trade  dollars  in  the  United  States  and  those  out  of  the  United  States, 
^Qt  if  redeemed  at  all  they  must  all  be  redeemed  alike.  The  bullion  in  ^^''>,S53,360 
^ade  doUars  outstanding  can  now  be  purchased  from  our  miners  for  $31,256,050.  It 
Would  be  a  manifest  injustice  to  deprive  them  of  our  market  for  their  bullion  in  order 
^  discriminate  in  favor  of  bullion  coined  for  exportation  and  held  chiefly  in  foreign 
coontrieg.    •    •    •, 
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[B«port  of  the  Secretary  of  the  Treaeary,  Decemher,  1, 1879.] 

•  •        •  •  •  •  •  • 

RESUMPTION   OF   SPECIE   PAYMENTS. 

At  the  date  of  my  last  annual  report,  December  2, 1878,  the  preparation  for  the 
retiumption  of  specie  payments,  provided  for  by  the  act  approveil  January  14,1875, 
had  been  substantially  completed.  On  the  1st  day  .of  January,  1879,  the  day  fixed  for 
the  resumption  of  specie  payments^  the  reserve  of  coin,  over  and  above  all  mataied 
liabilities,  was  $133,508,804.*50. 

Previous  to  that  time,  in  view  of  resumption,  United  States  notes  and  coin  weie 
freely  received  and  paid  in  private  business  as  equivalents.  Actnal  resomptioii 
commenced  at  the  time  fixed  by  law,  without  any  material  demand  for  coin  and 
without  disturbance  to  public  or  private  business.  No  distinction  has  been  made 
since  that  time  between  coin  and  United  States  notes  in  the  collection  of  duties  or  in 
the  payment  of  the  principal  or  interest  of  the  public  debt.  The  great  body  of  eoin 
indeotednesa  has  been  paid  in  United  States  notes  at  the  request  of  creditora.  The 
total  amount  of  United  States  notes  presented  for  redemption  from  Januaiy  1  to 
November  1,  1879,  was  $11,256,678.  But  little  coin  has  been  demanded  on  the  coin 
liabilities  of  the  Government  during  the  same  period,  though  the  amount  accrniiif 
exceeded  $600,000,000.  Meantime  coin  was  freely  paid  into  the  Treasury,  and  gold 
bullion  was  deposited  in  the  assay  office  and  paid  for  in  United  States  notes.  The 
aggregate  gold  and  silver  coin  and  bullion  in  the  Treasury  increased  duhne  that 
period  from  $167,558,734.19  to  $225,133,558.72,  and  the  net'  balance  available  for 
resumption  increased  from  $133,508,804.50  to  $152,737,155.48. 

In  accordance  with  the  position  taken  in  the  last  annual  report,  United  States 
notes  have  been  received  since  January  1  last  in  payment  of  duties  on  imports. 

To  meet  the  local  demand  for  coin  in  places  other  than  New  York  City,  pereone 
applying  have  been  paid  silver  coin  for  United  States  notes,  the  coin  being  deliTeied 
to  them  on  established  express  lines  free  of  expense;  and  for  some  time  gold  sod 
silver  coin  has  been  freely  paid  out  at  the  several  subtreasuries  upon  current  obliga- 
tions of  the  Government.  There  has  been,  however,  but  little  demand  for  coin,  snd 
United  States  notes  and  the  circulating  notes  of  national  banks  have  been  received 
and  paid  out  at  par  with  coin  in  all  business  transactions,  public  or  private,  in  all 
parts  of  the  country. 

The  specie  standard,  thus  happMy  secured,  has  given  an  impetus  to  all  kinds  of 
business.  Many  industries,  greatly  depressed  since  the  panic  of  1873,  have  revived, 
while  increased  activity  has  l)een  shown  in  all  branches  of  production,  trade,  and 
commerce.  Every  preparation  for  resumption  was  accompanied  with  increased  boii* 
ness  and  confidence,  and  its  consummation  has  been  followed  by  a  revival  of  pro- 
ductive industry  unexampled  in  our  previous  history. 

It  is  made  the  duty  of  this  Department  to  maintain  resumption,  and  for  thia  pur- 
pose, in  addition  to  the  use  of  surplus  revenue  and  the  fund  for  resumption  porpoMi, 
the  Secretary  is  authorized  to  issue,  sell,  and  dispose  of,  at  not  less  than  par  in  eoin, 
either  4, 4^,  or  5  per  cent  bonds  of  the  description  set  out  in  the  refunding  aet, 
approved  July  14, 1870.  This  act  is  based  upon  the  idea  that  all  the  necessary  expend- 
itures of  the  Government  appropriated  for  by  Congress,  will  be  met  by  the  current 
revenues,  leaving  the  surplus  revenues  and  the  reserve  fund  available  for  resumption. 
It  is  also  provided  by  that  act  that  the  amount  of  United  States  notes  to  be  redeem- 
able on  demand  in  coin  shall  be  gradually  reduced  to  the  sum  of  $300,000,000.  The 
act  approved  May  31,  1878,  increases  the  maximum  of  United  States  notes,  npon 
which  resumption  is  to  be  maintained,  to  the  sum  of  $346,681,016,  the  amount  ont- 
standing  at  tne  date  of  the  passage  of  the  act.    It  also  provides  as  follows: 

''And  when  any  of  said  notes  may  be  redeemed  or  be  received  into  the  Treasury 
under  any  law  from  any  source  whatever  and  shall  belong  to  the  United  States,  they 
shall  not  be  retired,  cancelled,  or  destroyed,  but  they  sh^  be  reissued  and  paid  oat 
again  and  kept  in  circulation.'' 

This  act  roust  be  construed  in  connection  with  the  provision  of  the  Constita- 
tion,  that  "no  money  shall  be  drawn  from  the  Treasury  but  in  consequence  of  appro- 
priations made  by  law."  The  reserve  fund  created  by  the  resumption  act  conld  not 
without  further  legislation  be  applied  to  the  payment  of  current  appropriationi. 
Nor  is  it  to  be  presumed  that  Congress  will  omit  to  provide  ample  revenues  to  meet  men 
appropriations.  Therefore,  under  existing  law  the  notes  received  into  the  Treasnry 
in  exchange  for  coin  will  always  be  available  for  tJde  purchase  of  or  exchange  for  coin 
or  bullion.  Any  United  States  notes  in  the  Treasurymay  be  exchanged  for  coin 
under  the  authority  of  section  3700,  Revised  Statutes.  When  notes  c«n  not  be  used  at 
par  for  that  purpose  they  must  necessarily  remain  in  the  Treasury.  To  avoid  all  ttnoe^ 
tainty,  it  is  respectfully  recommended  tnat  by  law  the  resumption  fund  be  spocififr 
ally  defined  and  set  apart  for  the  redemption  of  United  States  notes,  and  tnat  tM 
notes  redeemed  ahall  only  be  iaaued  in  excKan^ge  for  or  purchaae  of  eoin  or  bolliiiB. 
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it  great  convenienoe  and  easy  transportation  of  notes  has  thus  far  enabled  the 
snrj  to  exchange  them  for  coin  or  bnllion  at  all  the  centers  of  production  of 
and  silver  in  this  country,  and  also  to  pay  for  large  sums  of  foreign  coin  at  the 
T  office  in  New  York  without  any  material  draft  on  the  resumption  fund ;  and  it 
lieved  that  this  voluntary  exchange  will  in  ordinary  times  furnish  the  Treasury 
all  the  coin  necessary.  It  would  be  only  in  an  emergency  not  easy  to  foresee, 
not  likely  to  arise,  that  the  power  to  sell  bonds  for  resumption  purposes  would 
cercised,  but  it  should  be  preser^'ed  to  meet  any  extraordinary  demand  for  the 
nption  of  notes  which  might  possibly  occur. 

e  Secretary  is,  therefore,  of  opinion  that  the  provisions  of  existing  law  are 
e  to  enable  the  Department  to  maintain  resumption  even  upon  the  present  vol- 
of  United  States  notes.  In  view,  however,  of  the  large  inflow  of  gold  into  the 
try  a^d  the  high  price  of  public  securities,  it  would  seem  to  be  a  favorable  time 
vest  a  portion  of  the  sinking  fund  in  United  States  notes,  to  be  retired  and  can- 
,  and  in  this  way  gradually  to  reduce  the  maximum  of  such  notes  to  the  sum  of 
000,000,  the  amount  fixed  by  the  resumption  act. 

e  Secretary  respectfully  calls  the  attention  of  Congress  to  the  question  whether 
Dd  States  notes  ought  still  to  be  a  legal-tender  in  the  payment  of  debts.  The  power 
ingress  to  make  them  such  was  asserted  by  Congress  during  the  war,  and  waa 
Id  by  the  Supreme  Court.  The  power  to  reissue  them  in  time  of  peace,  after 
are  once  redeemed,  is  still  contested  in  that  court.  Prior  to  1862,  only  gold  and 
r  were  a  legal-tender.  Bullion  was  deposited  by  private  individuals  in  the  mints 
wined  in  convenient  forms  and  designs,  indicating  weight  and  fineness.  Paper 
)y  is  a  promise  to  pay  such  coin.  No  constitutional  objection  is  raised  against 
•sue  of  notes  not  bearing  interest  to  be  used  as  a  part  oi  the  circulating  m^ium. 
e  chief  objection  to  the  emission  of  paper  money  by  the  Government  grows  out 
le  legal-tender  clause,  for  without  this  the  United  States  note  would  be  meas- 
by  its  convenience  in  use,  its  safety,  and  its  prompt  redemption.  In  war,  and 
ng  a  grave  pubUo  exigency,  other  considerations  may  properly  prevail ;  but  it 
Id  seem  that  during  peace,  and,  especially,  during  times  of  prosperity  and  sur- 
revenne,  the  promissory  note  of  the  United  States  ought  to  stand  like  any  other 
lissory  note.  It  should  be  current  money  only  by  bein^  promptly  redeemed  in 
on  demand.  The  note  of  the  United  States  is  now  received  for  all  public  dues, 
carefully  limited  in  amount,  it  is  promptly  redeemed  on  demand,  and  ample 
rves  in  coin  are  provided  to  give  confidence  in  and  security  for  such  redemption. 
\i  these  conditions  maintained,  the  United  States  note  will  be  readily  received 
paid  on  all  demands.  While  they  are  maintained,  the  legal-tender  clause  gives 
dditional  credit  or  sanction  to  the  notes,  but  tends  to  impair  confidence  and  to 
te  fears  of  overissue.  It  would  seem,  therefore,  that  now  and  during  the  main*- 
nee  of  resumption^  it  is  a  useless  and  objectionable  assertion  of  power,  which 
gress  might  now  repeal  on  the  ground  of  expediency  alone.  When  it  is  consid- 
that  its  constitutionality  is  seriously  contested,  and  that  from  its  nature  it  is 
eot  to  grave  abuse,  it  would  now  appear  to  be  wise  to  withdraw  the  exercise  of 
L  power,  leaving  it  in  reserve  to  be  again  resorted  to  in  such  a  period  of  war  or 
e  emergency  as  existed  in  1862. 

le  Government  derives  an  advantage  in  circulating  its  notes  without  interest, 
the  people  prefer  such  notes  to  coin,  as  money,  for  their  convenience  in  use  and 
r  certain  redemption  in  coin  on  demand.  This  mutual  advantage  may  be  secure<l 
lOQt  the  exercise  of  questionable  power;  nor  need  any  inconvenience  arise  from 
repeal  of  the  legal-tender  clause  as  to  future  contracts.  Contracting  parties 
stipulate  for  eimer  gold  or  silver  coin  or  current  money.  In  the  absence  of  an 
ess  stipulation  for  coin,  the  reasonable  presumption  would  exist  that  the  parties 
Bmplated  payment  in  current  money,  and  such  presumption  might  properly  be 
ired  by  law  and  the  contract  enforced  accordingly. 

16  Secretary,  therefore,  respectfully  submits  to  Congress  whether  the  legal-tender 
M  should  not  now  be  repealed  as  to  all  future  contracts,  and  parties  be  left  to 
ilate  the  mode  of  payment.  United  States  notes  should  still  be  receivable  for 
nes  to  the  Government,  they  should  be  properly  redeemed  on  demand  and  ample 
ision  made  to  secure  such  redemption. 
I  •  #  #  #  •  • 

e  gold  coinage  since  1862,  about  which  time  it  disappeared  from  circulation, 
)een  principally  in  double-eagles,  but  during  the  last  year  over  9  per  cent  of 
;old  coins  struck  were  in  pieces  of  smaller  denomination.  The  coinage  of  eagles 
of  half-eagles  will  be  continued  until  the  demand  for  small  gold  coin  is  sup- 
I. 

e  coinage  of  standard  silver  dollars  has  been  kept  fully  up  to  the  requirements 
w,  notwithstanding  the  difficulty  experienced  in  procuring  silver  bullion  for  the 
s  at  San  Francisco  and  Carson,  at  market  rates. 
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The  amoont  of  silver  coin  of  leas  than  a  dollar  provided  for  by  law  baTing  been 
executed,  the  coinage  of  this  money  has  been  saspended. 

The  demantl  for  minor  coins,  particularly  for  the  1-oent  piece,  has  been  pressiDg. 

The  bullion  production  from  the  mines  of  the  United  Statee  for  the  fast  year  ia 
estimated  by  the  Director  to  be  nearly  $80,000,000,  the  proportions  of  gold  andMWer 
being  about  equal.  The  year's  total  production  is  less  tuan  that  of  tfae  prfwedio^ 
year,  caused  by  a  diminution*  in  the  yield  of  the  mines  of  Nevada,  which  was  not 
compensated  by  increased  production  in  other  places. 

The  Director  estimates  the  coin  in  the  country  on  Ckstober  31,  1879,  at  $305,750,197 
of  gold,  and  $121,456,355  of  silver.  The  bullion  in  the  mints  and  New  York  iMay 
ofUce  at  that  date  awaiting  coinage  amounted  to  $49,931,035  of  gold,  and  $4,553,1^ 
of  silver,  making  the  total  amount  of  coin  and  bullion  $481,691,(^. 

The  estimating  of  theeipecie  in  the  country  at  any  given  time  is  always  difiicnlt: 
but  this  estimate  appears  ttfhaVe  l>een  carefully  prepared  from  coinage  re^iorts  and 
statistica  of  recoinage,  export,  and  Import.  The  amount  of  gold  and  sil  v^er  anuuallr 
used  in  the  arts  and  manufactures  f«icms  no  inconeiderable  factor  in  estimating  tht 
production  of  the  mines  or  the  specie  available  for  circulation,  and  an  attempt  hu 
been  made  to  arrive  at  the  amounts  so  use<l  from  the  records  of  the  New  York  assay 
office,  which  famishes  the  principal  part  of  the  metals  consumed  for  these  purposee, 
and  from  reports  of  the  manufacturers.  The  general  result,  while  incompleto  is 
details,  indicates  that  the  total  consumption  for  purposes  other  than  coinage  is  in 
excess  of  estimates  heretofore  made. 

In  the  last  annual  report  the  Secretary  stated : 

''It  would  seem  to  be  the  best  policy  for -the  present  to  limit  the  aggregate  issm 
of  our  silver  dollars,  based  on  the  ratio  of  16  to  1,  to  such  sums  as  can  clearly 
be  maintained  at  par  with  gold,  until  the  price  of  silver  in  the  market  shall aasBHie 
a  definite  ratio  to  gold,  when  that  ratio  should  be  adopted  and  onr  coins  made  to 
conform  to  it ;  and  the  »Secretary  reepectftilly  recommends  that  he  be  anthohzed  to 
discontinue  the  coinage  of  the  silver  dollar  when  the  amount  outstarding  sbidl 
exceed  $50,000,000." 

He  again  respectfully  calls  the  attention  of  Cong^ress  to  the  importance  of  fnitfaer 
limiting  the  coinage  of  the  silver  dollar.  The  market  value  of  the  bullion  in  this 
coin  has  been  during  the  past  year  from  10  to  16  per  cent  less  than  the  market  value 
of  the  bullion  in  the  gold  dollar.  The  total  amount  of  silver  dollars  coined  to 
NovembOT  1,  1879,  under  the  act  of  February  28,  1878,  was  $45,206,200,  of  which 
$13,002,842  was  in  circulation,  and  the  remainder,  $32,203,358,  in  the  Treasury  at  that 
time.  No  effort  has  been  spared  to  put  this  coin  in  circulation.  Owing  to  its 
limited  coinage  it  has  been  kept  at  par;  but  its  free  coinage  would  soon  reJaoe  its 
current  value  to  it«  bullion  value,  and  thus  establish  a  single  silver  standard.  Th« 
inevitable  result  would  be  to  exclude  gold  coin  from  circulation.  It  is  impossible  to 
ascertain  what  amount  of  silver  coin,  based  upon  the  ratio  of  16  of  silver  to  1  of  gold, 
can  be  maintained  at  par  with  gold,  but  it  is  manifest  that  this  can  only  be  doqe  br 
the  Government  holding  in  its  vaults  the  great  body  of  the  silver  coin.  It  wonid 
seem  that  nothing  would  be  gained  by  an  unlimited  coinage  unless  it  is  desirable  to 
measure  all  values  by  the  silver  standard.  The  Secretary  can  not  too  strongly  urge 
the  importance  of  adjusting  the  coinage  ratio  of  the  two  metals  by  trentie^  with 
commercial  nations,  and,  until  this  can  be  done,  of  limiting  the  coinage  of  the  silrer 
dollar  to  such  a  sum  as,  in  the  opinion  of  Congress,  would  enable  the  Department  to 
readily  maintain  the  standard  dollars  of  gold  and  silver  at  par  with  eacli  other. 


[Report  uf  the  Secretary  of  the  Treasury,  December  6,  1880.] 


RESUMPTION. 


Nothing  has  occurred  since  my  last  annual  report  to  disturb  or  embarrass  tb« 
easy  maintenance  of  specie  payments.  United  States  notes  are  readily  taken  at 
par  with  coin  in  all  parts  of  this  country  and  in  the  chief  commercial  marts  of  tbe 
world.  The  balance  of  coin  in  the  Treasury  available  for  their  redemption  on  the 
first  day  of  November  last  was  $141,597,oi3.61,  and  the  average  during  the  y«tf 
has  not  materially  varied  from  that  sum.  The  only  noticeable  change  in  the  reserve 
is  the  gradual  increase  of  silver  coin  caused  by  the  coinage  of  the  silver  dollar  wd 
the  redemption  of  fractional  silver  coin,  more  fully  stated  hereinafter. 

The  amount  of  notes  presented  for  redemption  for  one  year  prior  to  November  1, 
1880,  was  $706,658.  ITie  amount  of  coin  or  ballion  deposited  in  the  Treasnrjj  assay 
office,  and  the  mintu  during  the  same  period  was  $71,306,5r»5.(>7.  These  deposits  have 
usually  been  paid  for  in  coin,  through  the  clearing  house,  but  at  times,  whenthecor- 
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the  Trensary  would  allow,  and  at  the  request  of  the  depositors,  they  have 

[I  for  in'Uni  ted  iStates  notes  and  hH  ver  certificated.    Gold  coin  now  enters  largely 

eral  cirenlation.    Of  tb(5  revenue  from  customs  collected  in  New  York  for  one 

ling  November  1. 1880,  '57,475  per  cent  was  paid  in  gold  coin,  '00,125  percent 

coin,  '31,087  in  silver  certificates,  and  '11,313  per  cent  in  United  Statt- s  notes. 

0  distinction  as  to  value  is  made  between  coin  and  notes  in  business  transac- 
marked  preference  is  sbowii  for  notes,  owing  to  their  superior  convenience  in 
;  and  carrying.  Many  of  the  current  payments  from  the  Treasury  areneces- 
ade  in  coin,  and  much  of  the  funds  held  for  the  redemption  of  national- bank 
d  of  notes  of  banks  that  have  failed  or  suspended  is  in  coin.  The  total  coin 
Treasury  at  the  close  of  business  November  1  was  $218,710,154,  of  which 
,013.61  constituted  the  reserve  fund  for  the  redemption  of  United  States  notes, 
» stated. 

le  requirements  of  the  resumption  act  have  thus  far  been  executed,  and  its 
has  been  fully  demonstrated.  It  only  remains  to  inquire  whether  any  further 
s  are  necessary  or  exi>edient  to  secure  the  maintenance  of  resumption.  The 
y  expresses  the  utmost  confidence  that  without  new  legislation  the  entire 
of  United  States  notes  now  authorized  and  outstanding  can  be  easily  main- 
t  par  in  coin,  even  if  the  present  favorable  financial  concUtion  should  change; 
rder  to  accom])lish  this  the  coin  reserve  must  be  kept  unimpaired,  except  by 
rments  as  may  be  made  from  it  in  redemption  of  notes.  Notes  redeemed  should 
orarily  held  in  place  of  the  coin  paid  out,  especially  if  it  appears  that  the  call 
is  greater  in  amount  than  the  coin  coming  in  due  course  into  the  Treasury  or 
t». 

arily  the  superior  convenience  of  notes  will,  as  at  present,  make  a  greater 
for'them  than  for  coin ;  but  in  case  of  an  adverse  balance  of  trade  or  a  sud- 
ic,  or  other  unforeseen  circumstances,  the  ample  reserve  of  coin  on  hand 
{ the  sure  safeguard  of  resumption,  dispelling  not  only  imaginary  fears,  but 
'  any  demand  for  coin  that  is  is  likely  to  arise.  In  a  supreme  emergency,  the 
:ranted  to  sell  bonds  will  supply  any  possible  deficiency, 
uggesteil  that  Congress  might  define  and  set  apart  the  coin  reserve  as  a  special 
-resumption  purponos.  The  general  available  balance  is  now  treated  as  such 
but  as  this  bahince  may,  at  the  discretion  of  the  Secretary  of  the  Treasury,  be 
drawn  upon  for  the  purchase  or  payment  of  bonds,  it  would  appear  advisable 
ngress  prescribe  the  maximum  and  minimum  of  the  fund, 
d  States  notes  are  now.  in  form,  security,  and  convenience,  the  best  circulating 

1  known.  The  objection  is  made  that  they  are  issued  by  the  Government,  and 
is  not  the  business  of  the  Govcrumeut  to  furnish  paper  money,  but  only  to  coin 

The  answer  is.  that  the  Government  had  to  borrow  money,  and  is  still  in 
rbe  United  States  note,  to  the  extent  that  it  is  willingly  taken  by  the  people, 
i,  beyond  question,  bo  maintained  at  par  in  coin,  is  the  least  burdensome  form 
.  The  loss  of  interest  in  maintaining  the  resumption  fund  and  the  cost  of 
r  and  engraving  the  present  amount  of  United  States  notes  is  less  than  one- 
)  iuterest  on  an  equal  sum  of  4  per  cent  bonds.    The  public  thus  saves  over 

00  of  annnal  iuterest,  and  secures  a  safe  and  convenient  medium  of  exchange, 

1  the  assurance  that  a  suthcient  reserve  in  coin  will  be  retained  in  the  Treasury 
the  temptation  of  diuiiuutiou,  snoh  as  always  attends  reserves  held  by  banks, 
ler  objection  to  the  issue  of  United  States  notes  is  that  they  are  made  a  legal 
n  the  payment  of  debts.  The  question  of  the  constitutional  power  of  Congress 
)  them  such  is  one  for  another  branch  of  the  Government.  The  Secretary  of 
asinry  is  still  of  the  opinion  that  this  quality  of  legal  tender  does  not  add  to 
fulness,  safety,  or  circulation  of  Uuited  States  notes.  So  far  as  it  excites  dis- 
id  opposition  to  this  form  of  circulating  notes  it  is  ardetriment.  The  fear  that 
rawal  of  this  attribute  will  contract  the  currency  is  as  delusive  as  was  the 
it  resumption  would  have  a  like  efiect.  The  notes  would  still  be  received  and 
t  by  the  Government,  and,  like  bank  notes,  would  not  be  refused  in  payment 
t  while  they  were  redeemable  and  i)romptly  redeemed  in  coin  on  presentation, 
e  quality  of  legal  tender  was  attached  to  these  notes  when  first  issued,  and 
•n  essential  to  their  value  and  circulation,  the  public  mind  is  sensitive  when 
position  is  made  that  by  possibility  might  impair  their  value,  but  it  is  their 
lion  in  coin  that  makes  them  now  equal  to  coiu  and  ofieady  circulation  in  all 
"ts  of  the  world.  While  this  is  maintained  it  becomes  comparatively  imma- 
^hether  they  are  a  legal  tender  or  not,  and  if  by  the  action  of  Congress  or 
rts  they  are  deprived  of  this  quality  they  will  still  be  the  favorite  money  of 
pie. 

ler  objection  to  United  States  notes  is,  that  the  amount  of  the  issue  may  be 
d  by  Congress,  and  that  this  power  is  liable  to  abuse.  This  objection  may  be 
>  all  the  great  essential  powers  of  the  Government.  A  sufficient  answer  is 
uce  their  first  issue,  they  have  been  carefully  limited  in  amount,  and  invested 
ery  quality  to  improve  their  value  and  circulation.    Every  effort  to  increase 
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the  amonnty  mftde  dnring  a  period  of  ^^reat  depremion,  faUed.    Now  tiui  thtj  m 
redeemable  in  coin  there  is  no  tem]^tation  for  over-iBsne. 

These  objections  will,  no  doabt,  m  dae  time  receive  the  careful  oonndert.tio&  of 
Congress,  and  any  practical  difficolties  in  maintaining  resumption  will  be  met  by 
new  legislation.  Bat  the  Secretary  ventares  to  express  the  opinion  that  the  pieaeDt 
system  of  currency,  the  substantial  features  of  which  are  a  limited  amount  of  United 
States  notes  (with  or  without  the  legal-tender  quality),  promptly  redeemable  in 
coin,  with  ample  reserves  in  coin  and  ample  power  if  necessary  to  purchase  e<»D 
with  bonds,  supplemented  by  the  circulating  notes  of  national  bank  issued  npon 
conditions  that  guarantee  their  absolute  security  and  prompt  redemption,  and  ftU 
based  on  coin  of  equal  value,  generally  distributed  throughont  the  conntiy,  is  the 
best  system  ever  devised,  and  more  free  from  objection  than  any  other,  oombining 
the  only  safe  standard  with  convenience  for  circulation  and  security  and  equality  i 

value. 

•  •  •  •  •  •  • 

The  coin  circulation  of  the  country  on  January  1, 1879,  the  date  fixed  for  resmnp- 
tion,  is  estimated  from  the  statistics  of  coinage  and  excess  of  imports  of  coin  tms 
exports,  to  have  been — 

United  States  gold  coin $273^271, TOT 

United  States  gold  bullion 5,038,419 

United  States  silver  coin 96,518,713 

United  States  silver  bullion 11,057,091 


Total 384,; 

This  had  increased,  on  the  30th  of  June  last,  by  coinage  and  impoits  of  coin,  to- 
United  States  gold  coin 1358,958,691 

United  States  sUver  coin 142,597, 


Total 501,555,  TU 

This  was  further  increased  from  coinage  and  imports,  during  the  four  months, 
to  November  1,  by — 

Coinage  of  gold $14^544,599 

Excess  of  imports  over  exports  of  United  States  gold  coin 1,820,591 

Total 16,965,190 

Coinage  of  silver 9,113,000 

Excess  of  imports  over  exports  of  United  States  silver  coin 567,  S2i 

Total 9.680,524 

There  was  in  the  mints  and  assay  offices  on  the  1st  of  November,  bullion  held  for 
coinage  amounting  to  $78,558,811.55  of  gold,  and  $6,043,367.37  of  silver,  makingthe 
total  coin  circulation  and  bullion  available  for  coin.'tge  in  the  country  of— 

Gold $453,882,698 

Silver 158,320,9U 

Total ^ 612,2OS>fi08 

-      STANDARD  SILVER  DOLLAR. 

In  compliance  with  the  provisions  of  the  act  of  February  28, 1878,  during  the  lut 
fiscal  year  24,262,571-38  standard  ounces  of  silver  bullion,  costing  ^,972,161.81  (» 
average  of  $2,081,013.48  per  month),  were  purchased,  of  which  &,005,566-41  oanc« 
were  coined  into  27,933,750  standard  silver  dollars.  The  total  coinage  of  etand- 
ard  silver  dollars  since  the  passage  of  the  act.  up  to  November  1, 1880,  has  been 
$72,847,750,  at  which  date  $47,084,450  were  in  theOYeasury.  Of  the  latter  amount 
$19,780,241  were  represented  by  outstanding  silver  certificates,  the  amoiint  in 
actual  circulation  at  that  date  being  $25,763,291. 

Since  the  passage  of  that  act,  the  Department  has  issued  numerous  circnlan  and 
notices  to  the  public,  in  which  it  has  offered  every  inducement,  which  it  could  nnder 
the  law,  to  facilitate  the  general  distribution  and  circulation  of  these  coins.  Itha* 
required  U.  8.  disbursing  officers  to  pay  them  out  in  payment  for  salariei  and 
for  current  obligations,  and  it  has  ofl'ered  to  place  the  silver  in  the  hands  of  the 
people  throughout  the  United  States  without  expense  for  transportation,  when  sent 
by  express,  and  at  an  expense  for  registration  fee  only  when  sent  bvregistsndiaaiL 

Notwithstanding  these  efibrts,  it  is  found  to  be  difficnlt  to  maintain  ui  cimlAtioA 
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lore  tbon  35  per  oent  of  the  amount  coined.  While  at  speoial  seasons  of  the  year, 
Bd  for  special  purposeSy  this  coin  is  in  demand,  mainly  in  the  South,  it  returns  again 

>  the  Treasnry,  and  its  reissue  involves  an  expense  for  transportation  at  an  aver- 
se rate  of  one-third  of  1  per  cent  each  time.  Uolike  gold  coin  or  United  States 
otes,  it  does  not,  to  the  same  extent,  form  a  part  of  the  permanent  circulation, 
rery where  acceptable,  and,  when  flowing  into  the  Treasury,  easily  paid  out  with 
ttle  or  no  cost  of  transportation.  The  reasons  for  this  popiflar  discrimination 
gainst  the  silver  dollar  are : 

lat.  It  is  too  bulky  for  Iftr^e  transactions,  and  its  use  is  confined  mainly  to  pay- 
lents  for  manual  labor  and  for  market  purposes  or  for  change.  The  amount  needed 
vr  these  purposes  is  already  in  excess  of  the  probable  demand. 
2d.  It  is  known  to  contain  a  quantity  of  silver  of  less  market  value  than  the  gold 
I  gold  coin.  This  fact  would  not  impair  the  circulation  of  such  limited  amount  as 
cperience  shows  to  be  convenient  for  use,  but  it  does  prevent  its  bein^  held  or 
oarded  as  reserv'es,  or  exported,  and  pushes  it  into  active  circulation,  until  it  returns 

>  the  Treasury,  as  the  least  valuable  and  desirable  money  in  use. 

For  these  reasons  the  Secretary  respectfully  but  earnestly  recommends  that  the 
irther  compulsory  coinage  of  the  silver  dollar  be  suspended,  or,  as  an  alternative, 
iiat  the  number  of  grains  of  silver  in  the  dollar  be  increased  so  as  to  make  it  equal 
1  market  value  to  the  gold  dollar,  and  that  its  coinage  be  left  as  other  coinage  to 
be  Secretary  of  the  Treasury  or  the  Director  of  the  Mint,  to  depend  upon  the  demand 
f>r  it  by  the  public  for  convenient  circulation. 

The  continued  coinage  of  the  silver  dollar  necessarily  involves  the  expenditure 
»f  12,000,000  per  month  of  the  current  revenue,  the  proceeds  of  which  must,  as 
ixperience  shows,  mainly  lie  idle  in  the  Treasury,  involving  a  large  expense  for 
ttorage  and  custody.  When  issued,  a  considerable  expense  for  its  transportation  is 
involved,  it  is  taken  reluctantly  by  the  people,  and  is  seen  returned  to  the  vaults  of 
the  Treasury.  The  tendency  of  this  process  is  to  convert  into  silver  coin  the  reserve 
of  sold  coin  held  in  the  Treasury  to  maintain  United  States  notes  at  par. 

Trie  inevitable  effect  of  the  continuance  of  this  coinage  for  a  few  years  more  will  be 
to  compel  the  Department  to  maintain  its  specie  reserve  in  gold  coin,  irrespective  of 
the  silver  on  hand,  or  to  adopt  the  single  silver  standard  for  all  Government  pur- 
poses. The  object  manifestly  designed  by  the  passage  of  the  act  for  the  coinage  ef 
the  silver  dollar  was  to  secure  to  uie  people  of  the  United  States  the  benefits  of  a 
bimetallic  standard  of  value.  It  was  forcibly  urged  that  to  demonetize  silver  would 
iBciease  the  burden  of  debts,  and  rest  the  value  of  all  property  upon  the  quantity 
on  hand  of  a  single  metal.  It  was  not  the  intention  of  the  framers  of  the  act  to 
demonetize  gold,  but  to  maintain  both  gold  and  silver  as  standards  of  value.  This 
has  been  done  for  thousands  of  years ;  but  only  by  adopting,  as  nearly  as  possible, 
the  relative  market  value  of  the  two  metals  as  the  ratio  for  coinage,  and  by  chang- 
ing the  ratio  adopted  whenever  for  a  period  of  years  it  was  demonstrated  that  the 
market  ratio  had  changed.  The  United  States  has  conformed  to  this  custom  of  civ- 
ilized nations,  and  the  Constitution  recognized  it  by  authorizing  Congress  to  coin 
Bioney  and  to  regulate  its  value. 

Under  this  authority  Congress  provided,  in  1793,  that  the  ratio  should  be  1  ounce 
of  gold  to  15  ounces  of  silver;  and  on  the  28th  of  June,  1834,  it  changed  the  ratio 
to  1  oance  of  gold  to  16  ounces  of  silver. 

It  would  appear  that  Congress  somewhat  overrated  silver  in  1793,  and  underrated 
it  in  1834,  but  it  is  now  certain  that  16  ounces  of  silver  are  not  worth  1  ounce  of 
gold,  and  if  silver  were  coined  without  limit  on  that  basis,  it  would  eventually 
bring  us  to  a  single  silver  standard,  and  reduce  gold  to  a  commodity,  or  drive  it  to 
foreign  countries — a  result  not  intended  bv  the  act  of  February  28,  1878. 

The  ayerage  cost  of  the  silver  in  a  standard  dollar,  as  shown  by  the  purchases  for 
"be  Government  from  the  date  of  the  resumption  act  to  this  time,  measured  by  the 
rold  standard,  is  $0,906,  or  in  a  ratio  of  1  to  17 '64.  Upon  this  ratio  a  ailver  dollar, 
tl  order  to  be  of  equal  value  to  a  ^old  dollar,  should  contain  455*3  g^rains.  As  the 
)cpense  of  coining  a  silver  dollar  is  equal  to  the  value  of  about  5  grains  of  standard 
ilver  bullion,  it  is  confidently  believed  that  a  sil vw  dollar  cont<ainin|^  450  grains,  based 
pon  aratio  of  1  of  gold  to  about  17 '5  of  silver,  coulifbe  safely  coined,  as  demanded 
>r  use  or  exportation,  without  demonetizing  gold  or  disturbing  contracts  or  busi- 
esa,  and  witn  great  advantage  to  the  silver-mining  interests  of  our  country.  Upon 
ie  facts  stated,  it  would  seem  to  be  wise  policy  now,  in  the  spirit  of  the  Constitu- 
on,  to  regulate  by  law  the  coin  value  of  the  two  metals  so  as  to  conform  to  the 
larket  ratio. 

The  cost  of  recoining  the  silver  dollars  already  issued  into  dollars  of  the  weight 
nggeeted  is  estimated  at  about  1  per  cent,  or  $728,477.50.  Much  confusion  and 
elusion  have  arisen  from  treating  as  a  profit  the  difi'erenee  between  the  cost  of  the 
liver  bullion  coined  into  silver  dollars  and  the  face  value  of  the  dollars  collied 
herefrom.    This  difference,  from  February  28,  1878,  the  date  of  the  act  authorizing 
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their  coinage,  to  November,  1880,  is  $8,520,871.45.  From  this  should  be  dednettd 
the  expeuse  already  incarred  in  distributing  the  coin  and  by  wastage,  which  amonnti 
to  $262,008.01.  leaving  as  the  net  nominalprofit  the  sum  of  $8,258,863.44,  of  which 
$7,198,294.56  have  been  deposited  in  the  Treasury,  and  $1,060,568.88  renuin  in  (he 
mints.  This  nominal  profit  is  burdened  with  the  necessity  of  receiving,  and  thu 
practically  redeeming,  these  dollars  at  their  nominal  value  m  gold  coin,  and  of  nil- 
suing,  transporting,  and  maintaining  them  in  circulation.  This  burden  will  soco 
exhaust  the  nominal  profit.  When  held  by  the  Government  the  coins  are  of  no  more 
real  value  than  an  equal  weight  of  standard  silver  bullion.  To  the  extent  of  the 
difference  between  their  bullion  and  nominal  value,  they  are  purely  fiat  monev. 

This  nominal  profit  applied  to  the  purchase  of  silver  bullion  would  be  snmcieBt 
to  meet  the  entire  cost  of  converting  the  present  dollars  into  an  equal  nomber  of 
the  proposed  dollars ;  or,  in  other  words,  if  the  present  dollars  were  converted  iato 
the  less  number  of  the  proposed  dollars,  the  nominal  loss  would  be  fully  oovend  h; 
the  nominal  profit  now  in  the  Treasury  and  the  mints. 

It  may  be  better  for  Congress  at  the  present  time  to  confine  its  action  to  the  loi- 
pension  of  the  coinage  of  the  silver  dollar,  and  to  await  negotiations  with  foreign 
powers  for  the  adoption  of  an  international  ratio;  but,  compelled  by  official  datjto 
report  upon  this  subject,  the  Secretary  feels  bound  to  express  his  conviction  that  it 
is  for  the  interest  of  the  United  States  now,  as  the  chief  producer  of  silver,  to 
recognize  the  great  change  that  has  occurred  in  the  relative  market  value  of  eilrer 
and  gold  in  the  chief  marts  of  the  world,  to  adopt  a  ratio  for  coinage  based  npon 
market  value,  and  to  conform  all  existing  coinage  to  that  ratio,  while  maintainiDg 
the  gold  eagle  of  our  coinage  at  its  present  weight  and  fineness.  He  confidently 
believes  that  the  eflfect  of  this  measure  will  be  to  make  our  gold  and  silver  coins  tiM 
beet  international  standards  of  value  known. 

Already  the  double-eagle,  issued  without  cost  for  coinage,  and  in  greater  nm 
than  any  other  gold  coin,  and  of  equal  value  to  any  other  com,  whether  measured bj 
weight  or  tale,  is  received  without  question  in  all  commercial  countries  as  the  moit 
convenient  medium  of  exchange.  It  is  believed  that  a  silver  dollar  of  the  weight 
and  ratio  of  the  proposed  coinage  would  be  the  best  silver  standard  for  inteniati<mil 
exchange,  and  that  it  would  tend  to  fix  the  market  value  of  silver  bullion  at  th« 
ratio  proposed,  and  would  thus,  as  far  as  practicable,  avoid  the  changing  relstiTe 
value  of  the  two  metals,  while  giving  a  steady  market  for  the  silver  product  of  oor 
country. 

In  this  connection,  the  attention  of  Congress  is  respectfully  invited  to  the  opera- 
tion of  the  act  approved  June  9, 1879,  requiring  the  redemption  in  lawAil  money,  at 
the  office  of  the  Treasurer  or  any  assistant  treasurer  of  the  United  States,  of  the 
silver  coins  of  the  United  States  of  smaller  denominations  than  $1. 

When  fractional  silver  coins  were  authorized  by  the  act  approved  Febmary  fit 
1853,  they  were  made  to  contain  384  grains  of  standard  silver  to  the  dollar.  Thia  waa 
subsequently  changed  by  the  coinage  act  of  1873  to  25  grammes  or  385*8  mini. 
They  thus  contain  26*7  grains,  or  nearly  6^  per  cent  less  than  the  standard  doUar. 

Prior  to  1853,  by  reason  of  the  large  production  of  gold  in  California,  the  silver 
dollar  and  its  fractional  parts  had  risen  in  market  value  above  par  in  gold,  and  were 
largely  exported.  To  prevent  their  exportation,  and  in  accordance  with  the  example 
of  Great  Britain,  the  policjr  was  adopted,  by  that  act,  of  reducing  the  weight  of 
the  minor  silver  coin,  and  this  policy  operated  well  until,  in  the  spring  of  1862,  both 
gold  and  silver  ceased  to  circulate  as  money.  During  the  suspension  of  specie  par- 
raents  a  remarkable  decrease  in  the  value  of  silver  occurred,  and  now  the  market 
value  of  the  silver  in  a  dollar  of  the  fractional  coin  is  only  82^  cents. 

The  amount  coined  prior  to  November  1, 1880,  under  the  provisions  of  the  resmiP- 
tion  act  which  substituted  silver  coin  for  fractional  currency,  was  $42,974,931.  To 
this  has  been  added  a  very  large  sum  issued  before  the  war,  and  again  introduced 
into  circulation  since  the  resumption  of  specie  papnents.  It  is  dimcalt  to  deter- 
mine the  amount  of  such  old  coinage  in  circulation,  but  it  is  believed  to  exceed 
$22,000,000.  Prior  to  the  act  of  June  9, 1879,  this  fractional  coin  filled  the  cbaoneli 
of  circulation,  especially  in  commercial  cities,  and  gave  rise  to  the  passage  of  that 
act.  At  that  date  there  was  in  the  Treasury  $6,813,589  fractional  coin;  on  the 
1st  of  November,  1880,  the  amount  was  $24,629,489,  from  which  it  appean  that 
$17,815,900  has  been  redeemed  with  lawful  money. 

The  whole  amount  in  the  Treasury  is  counted  as  a  part  of  its  reserve,  altbon/d^  i^ 
is  a  legal-tender  only  in  sums  not  exceeding  $10,  and  is,  therefore,  not  available  a* 
cash  for  general  purposes.  It  would  seem  wise  that  the  excess  not  needed  for  chang* 
should  be  coined  into  standard  dollars,  and  that  any  further  fractional  coin,  hereafter 
needed,  should  contain  silver  of  approximate  relative  value  to  the  standard  eoia. 
The  nominal  profit  heretofore  derived  from  this  coinage  is  onite  sufficient  to  corer 
the  cost  of  this  change.  It  is  also  respectfully  su^gestea  that  the  act  of  JnlJ  ^* 
1879,  should  be  repealed.  When  fractional  coin  is  issued  as  money,  it  ahonld  b« 
treated  like  other  coin,  to  be  received  by  the  Government  npon  the  same  eonditioM 
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>y  the  people,  bnt  tiot,  like  paper  money,  to  be  redeemed.  If  it  must  be  classed 
moTie^*  to  be  redeemed,  it  should  be  supported  by  a  reserve,  like  other  redeem- 
e  money. 


[Report  of  the  Secretary  of  the  Treaanry,  December  5, 1881.] 
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'rerions  to  the  resnmption  of  specie  payments,  a  reserre  was  aocumnlated  iu 
Treasury  by  the  sale  of  $^,500,000  of  bonds,  and  by  the  retention  of  an  additional 
omit  of  about  $40,000,000  from  surplus  revenues.  The  policy  pursued  by  this 
partment,  as  repeatedly  announced  to  Congress,  has  been  to  retain  as  reserve  for 
redemption  of  United  States  notes  about  40  per  cent  of  the  notes  outstanding, 
1,  in  addition  thereto,  to  have  sufficient  monev  in  the  Treasury  to  meet  all  other 
sand  obligations  outstanding.  This  policy  has  been  adhered  to  as  rigidly  as 
koticable.  The  reserve  has  never  fallen  below  36  per  cent,  nor  been  above  45  per 
it  of  outstanding  notes.  The  silver  certificates  issued  are  ]^ayable  only  in  silver 
n,  and  the  gold  received  for  these  certificates  is  now  available  for  resumption 
rposes.  There  is  now  in  the  Treasurer's  cash  about  $25,000^000  of  fiactional  sil- 
:  coin  having  only  a  limited  legal  tender  value,  and  not  available  for  resumption 
rposes.  The  remainder  of  this  reserve  consists  chiefly  of  gold  coin.  It  is  gener- 
y  conceded  that,  for  safe  banking,  a  reserve  of  40  per  cent  to  meet  current  obliga- 
•QS  is  necessary.  The  Government,  by  the  issue  of  its  notes,  payable  on  demand, 
d  its  obligation  to  meet  them  when  presented,  is  in  a  position  analogous  to  that 
bankingy  and  should,  therefore,  act  upon  principles  found  to  be  sound  and  safe  iu 
at  business. 

SILVER  CERTIFICATES. 

The  Department  has  issued  silTer  certificates  at  the  several  snbtreasury  offices 

)on  a  deposit  of  gold  coin  in  like  amount  with  the  assistant  treasurer  at  New  York, 

id  through  this  means  certificates  have  been  issued  for  nearly  all  the  silver  held  by 

e Treasury.  These  certificates  amount  to  about  $$6,000,000,  and  are  now  outstanding. 

bout  $34,000,000  of  silver  dollars  are  now  in  circulation.    The  total  result  of  this 

Iyer  coinage  is  to  increase  the  currency  of  the  country  to  the  extent  of  about 

00,000,000,  and  to  require  the  Treasurer  of  the  United  States  to  hold  the  silver  coin 

which  the  certificates  are  payable.    On  November  1, 1881,  the  Department  held  iu 

I  cash  about  $7,000,000  of  the  certificates,  and  about  $250,000  of  the  coin  for  which 

rtificates  had  not  been  issued. 

rhe  act  of  February  28, 1878,  requiring  the  issue  of  silver  certificates  upon  the 

posit  of  standard  silver  dollars,  was  a  part  of  the  policy  of  the  Government  to 

»ntain  the  standard  of  the  silver  dollar  at  or  near  the  value  of  the  standard  gold 

liar.    The  same  act  provided  that  such  certificates  should  be  receivable  ''lor 

itoms,  taxes,  and  all  public  dues." 

rho  liberal  purchase  of  bullion  and  coinage  of  silver  dollars  by  this  Govemment, 

1  the  receipt  of  them  by  it  for  public  dues,  has  failed  to  raise  the  price  of  silver 

llion  to  any  arreat  extent  In  the  markets  of  the  world. 

is  is  said  elsewhere  herein,  the  circulation  of  some  66,000,000  of  silver  cer- 

cates  seems  an  inexpedient  addition  to  the  paper  currency.    They  are  made  a  legal 

der  for  the  purpose  named,  yet  have  for  their  basis  about  88  per  cent  only  of  their 

mal  value.    There  is  no  promise  from  the  Govemment  to  make  good  the  difior- 

«  between  their  actual  and  nominal  value. 

liere  need  be  no  apprehension  of  a  too  limited  paper  circulation.    The  national 

iks  are  ready  to  issue  their  notes  in  such  quantity  as  the  laws  of  trade  demand, 

I  as  security  therefor  the  Govemment  will  hold  an  equiviJent  in  its  own  bonds. 

lie  embarrassments  which  are  certain  to  follow  from  the  endeavor  to  maintain 

eral  standards  of  value  in  the  form  of  paper  currency,  are  too  obvious  to  need 

cnssion. 

t  is  recommended,  therefore,  that  measures  be  taken  for  a  repeal  of  the  act  requir- 

:  the  issue  of  such  certificates,  and  the  early  retirement  of  them  from  circulation. ' 

GOLD  CERTIFICATES. 

mmediately  preceding  resumption  the  issue  of  certificates  upon  deposit  of  gold, 
s  disoontinued.  It  was  feared  that  parties  might  present  legal-tender  notes  based 
on  a  40  per  cent  reserve,  obtain  the  gold  therefor,  and  immediately  deposit  it  for 
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the  oertificates  for  which,  by  law,  the  Department  was  required  to  hold  100  per  cent 
Though  often  requested,  the  Department  has  ever  since  refused  to  make  SBTforthec 
issue  of  these  certificates.  By  consent  of  the  Comptroller  of  the  Cuirennr  umm  eer- 
tificates  are  allowed  to  form  a  part  of  the  lawful  reserve  of  national  banks,  mnch  o( 
which  reserve  is  now  in  ^old  coin.  Should  the  certificates  be  issued  they  would  tt 
once  take  the'  place  of  this  coin,  and  the  Treasury  would  hold  the  coin  instead  of  the 
banks.  In  view  of  any  possible  demand  for  the  redemption  in  coin  of  legil-tendu 
notes,  the  issue  of  these  certificates  is  very  objectionable. 

• 

.  Retirement  of  National-Bak&  Notes. 

Under  existing  law  a  national  bank  can  at  any  time,  upon  a  deposit  of  Itp^ 
tender  notes  or  coin  with  the  Treasurer  of  the  United  States,  withdraw  ths  bosdi 
held  as  security  therefor,  and  leave  the  Treasury  to  redeem  an  equal  amonnt  of  iti 
notes.  This  privilege  was  given  to  the  banks,  evidently  for  the  purpose  of  secaring 
a  proper  elasticity  of  the  currency :  and  in  view  of  the  rapid  payment  of  the  poblie 
debt,  it  would  seem  that  this  privilege  is  necessary  for  the  purpose  of  faciliUtiBf 
the  redemption  of  bonds  held  by  the  banks,  but  should  many  of  the  banks,  throoi^ 
apprehension  of  adverse  legislation,  or  from  any  other  can^  desire  to  retire  thni 
circulation,  the  deposit  of  such  an  amount  of  money  with  the  Treasurer  might  csate 
a  serious  and  sudden  contraction  of  the  currency  and  grave  embarrassments  in  bui- 
ness.  That  the  apprehension  of  such  action  is  not  groundless  is  shown  by  what 
took  place  on  the  passage  of  the  3  per  cent  refunding  bill  by  Congress  atitt  lut 
session.  If  it  is  thought  advisable.  Congress  can  enact  that  nation^  banks  be  pro* 
hibitcd  from  retiring  their  currency,  except  on  a  previous  notice  of  intention  so  to 
do,  the  length  of  that  notice  to  be  fixed  by  law. 

LEGAL-TENDEB  NOTES. 

This  Department  has  little  to  add  to  what  has  been  said  in  former  reports  tnmii 
on  the  subject  of  the  notes  known  as  legal-tender  notes.  That  they  are  conveniMt 
and  safe  for  the  community  is  without  doubt.  That  it  is  for  the  profit  of  the  Gtf- 
erument  to  continue  them  is  also  without  doubt.  Yet  there  is  one  considerstioB 
that  should  have  uotice,  and  that  is,  whether  the  Government  can  continue  to  claim 
for  them  the  quality  of  being  a  le^al  tender  for  debts.  This  Department  nndtf- 
stands  that  the  constitutionality  or  making  them  a  solvent  of  contracts  wsi  fonod 
in  the  exigencies  of  the  Government  raised  by  the  civil  war.  Whether,  now  that 
that  war  nas  now  sometime  since  ceased,  and  the  Government  has  resnined  pay- 
ment of  its  debts  in  ^old  and  silver  coin,  notes  of  the  United  States  shall  be  maia- 
tained  as  currency  with  the  legal-tender  quality  is  a  question  worthy  of  attentioo. 

FRACTIONAL  PAPBB  CURRENCY. 

Of  the  $15,000,000  of  fractional  paper  currency  outstanding,  only  about  MOOO 
has  be<  n  redeemed  this  year  and  tnis  amount  is  likely  to  grow  less  each  snceeeoisi^ 
year.  It  is  suggested  that  Congress  authorize  the  Department  to  drop  this  aB<mit 
from  any  statement  of  public  debt  hereafter  issued,  and  make  a  pertnsnent  appro- 
priation for  the  redemption  of  suoh  smaU  amonnt  of  notes  as  may  hereafter  be  pre- 
sented. In  this  connection,  attention  is  called  to  the  fact  that  of  the  publiembi 
that  matured  before  the  year  1860,  there  remains  outstanding  and  unpaid  the  aonof 
about  $100,000.  It  is  so ggested  that  authority  may  well  be  given  to  treat  this  smooiit 
in  the  same  manner. 

PAYMENT  OF  UNITED  STATES  BONDS  IN  GOLD. 

The  gold  dollar  at  the  standard  weij^ht  of  25*8  ^^ins  is  by  law  the  unit  of  valoe, 
while  the  standard  silver  dollar  by  this  standard  is  now  worth  about  88  eenta. 

Although  the  act  of  July  14, 1870,  provides  for  the  issue  of  United  SUtes  boa^ 
"  redeemable  in  coin  of  the  present  standard  value,"  whereby  were  included  boU 
gold  and  silver  coin  of  that  value,  yet  as  by  the  act  of  Febmsoy  12, 1873,  the  for- 
ther  coinage  of  silver  dollars  was  prohibited,  and  the  Revised  Statutes  declared  geld 
coin  only  to  be  legal  tender  for  sums  exceeding  $5.  equity,  if  not  strict  constroctioo 
of  law,  requires  that  the  holders  of  such  bon&  snould  receive  payment  thereof  in 
gold  or  its  equivalent. 

By  act  of  February  28,  1878,  silver  dollars  of  the  standard  weight  and  fineaeii 
were  a^ain  made  a  legal  tender  at  the  nominal  value  for  all  debts  and  dues,  pQbhc 
and  private,  except  where  otherwise  expressly  stipulated  in  the  contrael 
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Between  the  adoption  of  the  Reyieed  Statntes,  Jane  22, 1874,  and  1878,  silyer  coin 
iras  not  a  tender  in  payment  of  United  Statee  bonde.  and  it  might  fairly  be  regarded, 
sspecially  by  foreign  holders  who  had  acquired  bonds  during  this  Interval,  as  a 
l>reach  of  faith  if  bond  creditors  were  compelled  to  receive  payment  in  a  coin  worth 
n  the  markets  of  the  world  bnt  88  per  cent  of  our  own  standard  of  value. 

This  Government  is  abundantly  able  to  discharge  all  its  obligations  at  home  and 
hbroad  in  money  whick  is  everywhere  accepted  as  a  true  standard  of  value. 

STANDARD  SILVER  DOLLARS. 

m 

As  required  by  the  act  of  February  28,  1878,  the  Department  has  caused  to  be 
ioined  into  standard  silver  dollars  each  month  at  least  ^,000,000  in  value  of  bullion 
»f  that  metal. 

Constant  efforts  have  been  made  to  give  circulation  to  this  coiuythe  expense  of 
•ransferring  it  to  all  points  where  it  was  called  for  having  been  paid  by  the  Qovem- 
nent. 

Only  about  thirty-four  millions  are  now  in  circulation,  leaving  more  than  sixtv- 
tix  millions  in  the  vaults,  and  there  is  no  apparent  reason  why  its  circulation  should 
rapidly  increase. 

The  silver  question  is  involved  in  some  embarrasAments.    The  monetary  confer- 
BDce,  to  which  a  commission  was  sent  the  past  year,  after  elaborate  discussion, 
reached  no  conclusion,  except  to  adjourn  to  meet  again  for  a  further  cliscussion  next 
April.    Whether  a  renewal  at  the  present  time  of  the  consideration  of  the  subject 
by  it  ia  likely  to  lead  to  any  practical  or  acceptable  results  seems  doubtful.    That 
most  of  the  European  nations  have  a  deep  interest  in  a  proper  adjustment  of  the 
ratio  between  sold  and  silver  coinage,  if  not  deeper  than  the  United  States,  admits 
of  no  donbt.     We  furnish  the  world  with  the  largest  portion  of  both  gold  and  sU- 
Ter,  and  our  exports  command  the  best  money  of  the  world,  as  they  ever  should  do 
and  will,  unless  we  bind  ourselves  to  accept  of  a  poorer.    We  need  not  appear  any- 
where as  supplicants  when  we  clearly  may  be  the  controllers.   Some  of  the  European 
nations,  whose  concurrent  action  is  necessary  to  any  result  that  is  sought,  do  not 
yet  appear  ready  to  accept  bimetallism,  and  when  read  v  they  mav  ask  for  a  ratio 
(bat  It  will  be  incouTenient  for  us  to  adopt,  and  reduce  the  ratio  of  silver  below  the 
standard  of  our  coinage,  while  the  market  or  intrinsic  value  of  silver  indicates  the 
propriety  of  a  considerably  increased  ratio.    That  an  agreement  of  the  principal 
nations  of  Europe  with  us,  for  the  larger  use  of  silver  coinage  would  furnish  a  larger 
market  for  silver,  and  to  tibat  extent  increase  its  value,  is  certain,  but  the  excess  of 
it  over  the  supply  for  that  purpose  would  only  command  the  price  of  a  commodity 
on  the  market.    Therefore,  the  fixing  of  any  ratio  is  a  matter  of  extreme  delicacy, 
to  be  fully  considered. 

The  most  potential  means  of  bringlnjg^  about  any  concert  of  action  amone  different 
Nations,  would  appear  to  be  for  the  United  States  to  suspend  for  the  present  the  turther 
<H>inage  of  silver  dollars.  This  is  the  decided  opinion,  m  both  France  and  America,  of 
the  highest  authorities  on  bimetallism,  and  of  those  who  wish  to  bring  silver  into 
ISeneral  use  and  raise  its  value;  and  it  is  believed  that  a  cessation  of  coinage  would, 
^  a  verv  early  day,  brin^  about  a  satisfactory  consideration  of  the  whole  subject 
among  the  chief  commercial  nations. 

The  silver  question,  obviously,  is  one  that  demands  the  early  attention  of  our  law- 
Ktkakers,  or  the  subject  may  drift  beyond  our  control  unless  control  is  retained  at  a 
S^eat  sacrifice.  A  continuance  of  the  monthly  addition  to  our  silver  coinage  will 
kK>n  leave  us  no  choice  but  that  of  an  exclusive  silver  coinage,  and  tend  to  reduce  uw 
k)  a  place  in  the  commercial  world  among  the  minor  and  less  civilized  nations. 

It  may  be  assumed  that  a  people  as  enterprising  and  progressive  as  that  of  the 
iJnited  States,  holding  a  leading  position  among  nations,  will  not  consent  to  the 
iotal  abandonment  of  the  use  of  gold  as  one  of  the  metals  to  be  employed  as  money, 
knd  we  can  not  consent  to  be  placed  in  the  very  awkward  position  of  paying  for  all 
•hat  we  buy  abroad  on  a  gold  standard,  and  selling  all  that  we  have  to  sell  on  a 
ulver  standard. 

It  is  therefore  recommended  that  the  provision  for  coinage  of  a  fixed  amount  each 
nonth  be  repealed,  and  the  Secretary  be  authorized  to  coin  only  so  much  as  will  be 
wcessary  to  supply  the  demand. 

The  effect  of  storing  large  amounts  of  silver  coin  in  the  Treasury  vaults,  with 
die  present  law  requiring  the  issue  of  silver  certificates,  is  to  furnish  a  paper  cur- 
rency not  payable  in  gold  or  its  equivalent.  This  policy  is  open  to  most  of  the 
objections  that  can  be  urged  against  the  increase  of  United  States  notes  or  of  gold 
Bertificatea,  and  to  this  additional  objection  that  it  furnishes  a  currency  depreciated 
from  the  very  nature  of  the  basis  on  which  it  rests — that  is,  silver  coin  of  a  debased 
value  as  compared  with  gold  coin. 

There  is  po  objection  to  supplying  fully  a  demand  for  silver  dollars  for  actual  use 
at  home  and  in  some  few  foreign  markets,  but  so  long  as  generally,  in  the  markets 


646 

of  the  world,  they  are  of  less  value  than  the  gold  dollar,  which  is  our  legal  standaid 
of  valne,  they  must  be  regarded  as  subsidiary  coin.  It  is  believed  that  the  amount 
in  circulation  will  be  steadily  increased,  but  not  so  fast  as  to  require,  for  some 
mouths,  or  perhaps  years,  any  addition  to  the  amount  already  coined. 

In  answer  to  the  iuquiry,  it  is  well  to  say  that  what  are  the  profits  on  the  coinage 
is  shown  from. year  to  year  by  the  report  of  the  Itegister  of  the  Treasury.  The 
receipt  of  them  into  the  Treasury  is  acknowledged  in  the  item  of  miscellaoeoiu 
receipts,  and  they  are  put  to  the  same  uses  as  any  other  receipts  into  the  Treasoiy, 
that  IS,  to  the  payment  of  the  expenses  or  debts  of  Qovemment. 


[Seport  of  the  Secretary  of  the  Treaanry  December  4, 1882.] 


STAKDARD  SILVER  DOLLARS  AND  SILVER  CERTIFICATES. 

There  had  been  coined,  on  November  1, 1882,  under  the  act  of  February 

28, 1878,  of  standard  silver  dollars $128,329,880 

TherewereintheTreasury  at  that  date.... 92,946^(»4 

And  in  circulation 35, 383,786 

There  were  in  circulation  November  1, 1881,  about 34, 000, 000 

Increase ^..       1,383,786 

The  increase  in  the  circulation  of  standard  silver  dollars  between  November  1, 

1881,  and  November  1,  1882,  was  less  than  a  million  and  a  half  of  dollars.  The 
amount  coined  during  the  same  time  was  $27,772,075.  The  supply  in  the  a^:regrste, 
and  furnished  yearly,  is  much  more  than  the  demand. 

Of  the  above  amount  held  by  the  Treasury  November  1, 1882,  there  were  in  the 
snbtreasury  at  New  York 'about  $19,000,000,  and  in  the  vaults  of  the  usistut 
treasurer  at  San  Francisco  nearly  $14,000,000,  and  in  the  mint  at  that  place  nearly 
$27,000,000,  making  nearly  $41,000,000  in  San  Francisco.  This  large  accumulation  at 
San  Francisco  is  useless ;  the  call  for  silver  dollars  for  use  as  money  there  ii  little* 
The  reason  for  the  accumulation  there  is  this:  The  mints  this  side  the  mouDtoinfl 
could  not  do  the  needed  coinage  of  gold,  and  coin  also  the  minimum  amount  of  silver 
dollars  required  by  law.  After  the  silver  dollars  had  been  coined  there,  there  wu 
not  good  policy  in  bringing  them  away,  for  there  was  no  unsatisfied  call  for  tbemon 
this  coast,  and  the  expense  of  carriage  is  great,  never  lees  than  1  per  cent.  Beiidei 
that,  the  vaults  on  this  side  are  inconveniently  taxed  in  the  storage  of  what  is  ben. 
Indeed,  the  storage  capacity  of  the  mints  and  other  vault  room  of  the  Government  ii  * 
everywhere  severely  taxed.    There  were  onhand  in  the  subtreasnry  on  November  1, 

1882,  $26,884,337.62  of  fractional  silver  coin.  In  all,  there  were  2,400  tons  of  silTer 
coin  stored  in  the  public  vaults.  If  the  coinage  of  standard  silver  dollars  is  ke])t 
up,  and  the  demand  for  them  for  circulation  is  as  dormant  as  now,  it  will  be  s  eeri- 
ous  question  whera  the  Treasury  Department  will  find,  in  public  receptacles,  storage 
room  therefor. 

Another  reason  for  the  coinage  at  San  Francisco  is,  that  all  the  bullion  for  tiw 
monthly  coinage  required  by  law  could  not  be  bought  on  this  side  of  the  moantuoi 
at  the  market  rate,  as  required  by  law,  and  that  portion  bought  on  the  Pacific  side 
was  coined  there  because  it  would  cost  so  much  to  bring  it  to  this  side  for  coinage, 
even  if  there  had  been  mint  facilities  therefor. 

The  amount  of  silver  certificates  outstanding  November  1,  1881,  was  about 
^66,000,000,  and  the  amount  outstanding^  November  1,  1882,  about  $66,500,000.  tlbe 
Treasury  holds  nearly  all  the  standard  silver  dollars  coined  during  the  year  ended 
November  1,  1882.  The  amoun  t  of  silver  certificates  outstanding  has  lessened  during 
the  same  time.  Judging  from  past  experience,  we  need  not  expect  an  increaied 
demand  for  silver  dollars. 

Inasmuch  as  by  recent  legislation  the  Secretary  is  required  to  issue  gold  oerti^ 
cates,  it  is  to  be  looked  for  that  the  place  of  the  silver  certificates  will  be  to  s  gre»» 
extent  supplied  by  gold  certificates,  as  the  latter  are  furnished  in  convenient  denom- 
inations; and  it  is  just  to  suppose  that  a  certificate  payable  in  a  coin  worth  bnt8o 
per  cent  of  its  nominal  value  will  be  displaced  by  one  worth  fully  its  nominal  valn^ 

Is  the  idea  vain  that  the  continued  coinage  of  silver  dollars  is  not  now  reqniijd 
for  circulation  of  them,  or  as  a  basis  for  the  issue  of  such  certificates,  and  that  tbe 
policy  of  the  Government,  so  far  as  it  was  meant  to  increase  the  price  of  silvsr,  be* 
not  been  successful  f  , . 

As  was  stated  in  the  report  of  last  year,  the  act  requiring  the  issue  of  silver  oerti' 
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.toe,  making  them  receivable  for  customs  and  all  public  dues,  was  a  part  of  the 
icy  of  Congress  to  maintain  the  standard  of  the  silver  dollar  at  or  near  that  of 
gold  dollar. 

he  objections  then  urged  to  the  issue  of  silver  certificates,  viz,  that  they  form  an 
zpedient  addition  to  the  paper  currency;  that  they  are  made  a  legal  tender  for 
purposes  named  for  more  tnan  their  real  value;  that  there  is  no  promise  on  the 
"t  of  the  Gklvemment  to  pay  the  dijQference  between  their  actual  and  nominal 
ue ;  and  the  embarrassments  which  arise  from  the  endeavor  to  maintain  several 
ndards  of  value,  still  have  their  force. 

'here  is  just  now  a  seemingly  greater  demand  for  silver  dollars.  It  is  only  in 
min^.  The  process  is  this :  Gold  is  deposited  in  New  York.  For  that,  by  arrange- 
nt,  silver  dollars  are  taken  from  the  mint  at  New  Orleans.  They  are  not  put  into 
culatton.  They  are  deposited  at  once  in  the  subtreasury  there,  and  silver  certifi" 
«8  taken  to  meet  immediate  pressing  needs  for  currency.  As  gold  certificates  are 
ff  going  into  business  hands  in  New  Orleans,  the  process  above  stated  will  prob- 
[j  cease,  as  it  is  not  looked  for  that  silver  certificates  will  be  sought  rather  than 
)  gold  certificates.  That  process  keeps  the  silver  dollars  out  of  the  Treasury  but 
hort  time,  and  does  not  put  them  into  general  circulation. 

[  refer,  for  a  more  full  aiscussion  of  this  subject,  to  my  report  of  last  year,  and 
>eat  my  recommeadation  that  the  provision  for  the  coinage  of  a  fixed  amount  of 
lodard  silver  dollars  each  month  be  repealed  and  the  Department  be  authorized 
coin  only  so  much  as  will  be  necessary  to  supply  the  demand, 
rhe  recommendation  is  renewed  for  the  repeal  of  the  act  requiring  the  issue  of 
ver  certificates,  and  for  a  law  authorizing  measures  for  their  early  retirement  £rom 
roulation. 

rhe  intematioual  monetary  conference  met  in  April  last,  on  the  day  to  which  it 
id  adjourned,  and  adjourned  again  sine  die.  It  is  not  understood  that  it  efifected 
ly  important  practical  result. 

GOLD  CERTIFICATES. 

Under  the  act  of  the  last  session  of  Congress,  gold  certificates  have  been  prepared 
id  have  been  issued,  as  is  shown  in  this  table : 


DeDominfttions.* 


rentr-dolUr 

%-dolUr 

M  hondred-dollar. . 
▼•  hondred-dollar . 
letlioasand-dollar . 
▼6  thoDnand-doUar 
« thoowuid-dollar . 

Total 


Gold  certifl- 

oates  ready 

for  isane. 


$3, 920. 000 
6,000,000 
7,600,000 
10, 000, 000 
12, 000, 000 
20,000,000 
80,000,000 


138,  320, 000 


Gold  certifl* 

caiea  issued 

November 

27, 1882. 


|2, 240,000 
2,200,000 
3,  WiO,  000 
5,050,000 
4,300,000 
4,500,000 

10. 000, 000 


31, 290, 000 


[Report  of  the  Secretary  of  the  Treasury,  December  3, 1883.] 


STANDARD  SILVER  DOLLARS. 

On  November  1, 1883,  under  the  act  of  February  28, 1878,  there  had  been  a  coinage 
standard  silver  dollars  amounting  to  $156,720,949.  There  were  in  the  Treasury  at 
at  date  $116,386,017.  There  were  then  in  circulation  and  in  the  mints  on  account 
profits  on  tne  coinage  not  yet  deposited  in  the  Treasury,  $40,334,932.  There  were 
circulation  on  November  1,  1882,  $35,383,786.  The  coinage  between  the  1st  of 
)Tember,  1882,  and  the  same  date  in  1883,  had  increased  $28,391,069.  The  amount  in 
rculation  for  the  same  time  had  increased  $4,136,321,  thus  keeping  up  the  great 
^proportion  between  the  amount  ready  to  be  supplied  and  the  demand  for  them, 
^toiore  noted  in  the  reports  of  this  Department. 


THE  TRADE  DOLLAR. 


Here  I  am  speaking  of  **  the  trade  dollar,"  the  debased  coin  to  which  the  attention 
«  been  drawn  by  public  clamor  and  discussion.    Doubtless  the  legislative  purpose 
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in  cwating  it  was  to  make  a  piece  of  money  that  would  find  favor  Trith  Asifttie 
people,  and  not  for  use  at  liome.  That  purpose  was  not  made  known,  however,  b; 
thelett-er  of  the  law  under  which  it  issued  from  the  mint.  The  act  of  1873,  onder 
which  the  coinage  of  it  hegan,  has  these  words:  ''The  silver  coins  of  the  United 
States  shall  be  a  trade  dollar;  a  half-dollar,  or  fifty -cent  piece:  a  qnarter-doll&r,  or 
twenty-five-cent  piece ;  a  dime,  or  ten-cent  piece."  The  act  further  declares  tiiat 
the  relative  proportion  of  pure  metal  and  alloy  in  the  trade  dollar,  and  the  deTicei 
and  legends  upon  it,  shall  be  the  same  as  those  of  the  other  coins  of  the  Uoited  States. 
That  act,  and  a  later  one  of  1877,  made  it  a  crime  to  counterfeit  any  of  our  coins,  and 
as  the  trade^dollar  was  declared  to  be  a  coin,  made  it  a  crime  to  connterfeit  it.  The 
act  of  1873  made  the  silver  coins  of  the  United  States,  and  hence  the  trade  dollars, 
a  legal  tender  at  their  nominal  value  for  any  amount  not  over  $5.  Thus  the  reading 
of  the  laws  taught  the  people  that  the  trade  dollar  was  a  coin  of  their  sovereipty, 
and  for  the  redemption  of  which,  at  an  una1)ated  value,  their  Government  was  bonnd. 
The  real  legislative  purpose,  is  to  be  blindly  sought  for  in  tradition  or  in  the  record 
of  Congressional  discussion,  and  is  indicated  in  the  johit  resolution  ox  1876,  which 
took  away  from  this  coin  the  legal- tender  (quality  of  it,  and  held  down  the  coinage 
of  it  to  the  call  for  it  for  exportation.  It  is  plain  that  a  busy  ]>eople,  finding  this 
coin  afioat  in  the  channels  of  business,  styled  a  coin  of  the  United  States,  woold 
readily  believe  that  it  was  an  authentic  issue  of  the  Government,  and  to  be  redeemed 
by  the  Government,  the  same  as  other  money  put  out  by  it.  From  time  to  tim^ 
however,  as  it  suits  scheming  men  and  the  occasion  fits,  a  hue  and  cry  is  raised 
against  it,  it  is  discredited  in  the  marts,  and  unwary  holders  sufier  loss  or  incon- 
venience. 

As  it  is  a  coin  of  the  United  States,  having  the  image  and  superscription  thereof, 
sanctioned  as  such  by  penalties  upon  the  counterfeiting  of  it,  and  once  dignified  as 
a  legal  tender  in  payment  of  debts  and  dues,  it  should  be  restored  to  its  first  state, 
or  called  in  at  its  nominal  value  and  melted.  And  why  notf  First,  it  has  been 
claimed  officially  that  it  did  not  go  into  home  circulation  until  after  the  pasaafe  of 
the  joint  resolution  above  spoken  of  whereby  the  legal-tender  quality  of  it  was  taken 
from  it.  Hence,  it  is  said,  it  is  no  duty  to  our  people  to  redeem  it  at  more  than  the 
value  of  itr  as  silver  bullion.  Secondly,  on  the  other  hand,  it  is  asserted  that  the 
act  of  1878  gave  back  to  it  the  leeal- tender  quality.  That  act  declares  that "  there 
shall  be  coined  *  •  *  silver  dollars  •  *  •  of  four  bundled  and  twelve  and 
one-half  grains,  •  •  •  which,  with  all  silver  dollars  heretofore  coined  *  *  * 
of  like  weight  and  finenesSf  •  ♦  •  shall  be  legal  tender  *  *  *  ,"  As  the  trade 
dollar  is  greater  in  weight  and  as  great  in  finen^^  as  the  silver  dollar  thus  anthor- 
ized,  and  as  the  e^eater  includes  the  less,  it  is  argued  that  the  phrase  ^'  of  like  weight 
and  fineness  *^  takes  in  the  trade  dollar,  makes  it  again  a  legal  tender  for  debts  aod 
dues,  and  that  there  needs  but  a  declaration  thereof  by  this  Department  to  put  it  in 
the  same  rank  and  acceptability  n.**  the  standard  silver  dollar,  and  so  there  is  no 
need  of  redeeming  it.  The  first  of  these  conditions  is  too  technical  and  close  forow 
in  dealing  with  so  practical  a  matter,  and  one  in  which  the  prime  action  and  con- 
tinued silent  sufferance  of  the  Government  has  been  so  misleading.  The  second  of 
these  contentions  is  not  well  founded.  The  phrase  ''of  like  weight  and  fineness," 
may  properly  be  said  to  take  in  only  silver  dollars  issued  under  the  acts  of  1792  and 
1837.  They  contained  exactly  the  same  amount  of  pure  metal  as  the  dollar  author- 
ized by  the  act  of  1878,  and  had  no  distinctive  name,  such  as  the  trade  dollar.  This 
Department  has  been  and  still  is  of  the  opinion  that  a  correct  legal  interpretation 
of  that  act,  in  connection  with  the  joint  resolution  of  1876,  denies  to  tne  trade 
dollar  a  legal-tender  quality. 

It  is  possible  to  make  an  estimate  of  the  amount  that  would  come  to  theXreasary 
for  redemption  if  authority  were  given  therefor.  The  whole  issue  of  the  coin  has 
been  $35,960,446.  Some  of  that  has  disappeared  in  manufactured  articles;  it  is  esti- 
mated from  one  to  two  millions.  It  is  calculated  that  five-sixths  thereof  went 
abroad  in  the  besriuning,  and  it  is  believed  that  but  a  small  part  of  that  has  come 
back,  and  that  there  is  now  held  by  our  people  but  firom  five  to  eight  millions.  Of 
that  which  remained  abroad  there  is  good  authority  for  saying  that  much  of  it  foond 
its  way  from  China  to  India  and  into  the  melting  pot  at  the  mint  in  Calcutta,  aud 
has  been  there  cast  into  the  coin  of  that  country.  The  overweight  and  value  of  the 
trade  dollar  by  the  side  of  the  Mexican  and  Spanish  dollar,  with  which  it  was 
cocnrrent  in  China,  brought  much  of  it  to  the  crucible  thejre.  It  is  understood  in 
business  circles  that  in  China,  silver  coin  is  used  by  weight  aud  not  by  count  sare 
in  a  few  ports,  where  Mexican  dollars  and  a  few  other  coins  are  taken  by  tale.  It 
is  the  practice  of  Chinese  bankers,  so  it  is  reported,  to  stamp  with  their  own  mark 
the  com  which  they  take  and  pay  out.  The  coin  thus  defaced  soon  comes  to  the 
state  and  repute  of  bullion,  and  the  presumption  is  that  our  trade  dollars  hare, 
many  of  them,  been  so  treated  and  so  suffered. 

Bear  in  mind,  too,  that  from  time  to  time  for  some  years  past,  until  of  a  compara- 
tively late  date,  there  has  been  inducement  to  reship  this  coin  from  China  hither, 
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eejMise  it  haM  been  free  in  cirGulation  in  most  parts  of  tbe  land  and  for  most  of  tlie 
inie  at  a  par  with  gold  and  silyer  money.  There  is  reason  to  believe,  then,  that 
esides  the  snm  of  it  in  the  hands  of  onr  own  people  an  embarrassing  amount  will 
ot  come  upon  ns  from  abroad. 

A  thorough  and  effective  redemption  of  it  oan  be  bronght  about  in  this  way:  Let 
nthorlty  l^  given  by  Congress  to  the  Treasury  Departmmit  to  barter  for  trade 
ollu«  at  their  nominal  value,  and  melting  trade  dollars  to  recoin  them  into  stand- 
rd  silver  dollars,  counting  the  trade  dollars  got  in  this  way  as  a  part  of  the  silver 
fullion  which  the  act  of  1878  empowers  and  directs  to  be  bought  and  coined 
lonthly.  Should  the  trade  dollars  have  been  so  abraded  in  use  as  to  have  lost  a 
laterial  part  of  their  original  weight,  which  is  not  much  to  be  apprehended,  a 
lednctlon  might  be  made  frt>m  the  price  and  fractional  payments  made  in  snbsid- 
tfy  and  minor  silvitr  coin. 

The  agitation  of  this  matter  has  led  out  some  objections  to  the  redemption  above 
Qgffeeted.  As  the  standard  silver  dollar,  because  of  its  unlimited  legal^tender 
[usTity,  it  is  said,  that  thus  to  enable  the  nolders  of  the  trade  dollars  to  get  them 
or  standard  dollars  would  be  to  raise  the  trade  dollars  in  popular  esteem  and  in 
»ractical  value  to  a  par  with  standard  dollars,  and  thus  to  keep  them  afloat  rather  than 
o  bring  them  in,  and  thus,  also,  to  swell  the  volume  of  legal-tender  silver  money  in 
drculation  by  so  much  as  is  the  sum  of  the  trade  dollars  in  the  hands  of  the  people, 
rhis  effect  may  be  prevented  by  setting  a  bound  to  the  time  during  which  the 
sxehanse  may  be  made.  If  a  law  authorizing  the  exchange  should  run  but  for  a  twelve- 
Donth  holders  of  the  coin  would  haste  to  rid  themselves  of  it,  and  at  the  end  of  the 
time  little  of  it  would  be  found  at  large,  and  that  little  would  fall  back  to  its  bullion 
value  and  cease  to  disturb  in  the  way  apprehended.  It  is  not  proposed  to  increase 
by  this  means  the  coinage  of  the  standard  silver  dollar,  but  as  the  trade  dollars  are 
taken  in  to  count  them  as  so  much  silver  bullion  and  make  them  meet  by  so  much 
the  direction  to  buy  silver  bullion  for  dollar  coinage. 

Nor  is  the  fear  well  grounded  that  there  would  be  oansed  a  large  influx  of  trade 
dollars  from  abroad,  to  a  cost  to  the  Qovemment  in  the  redemption  of  more  than  the 
Tilue  of  them  as  bullion.    It  has  been  stated  above  that  there  is  cause  for  belief  that 
much  which  has  gone  abroad  has  put  off  its  character  of.a  coin  of  the  United  States, 
and  eo  is  not  able  in  that  guise  to  come  back  for  exchange.    If,  however,  a  serious 
tppTehension  is  felt  that  it  will  return  in  embarrassing  volume,  the  time  for  the 
exchange  might  have  a  narrower  limit,  and  instead  of  a  twelvemonth  a  quarter  of 
a  year  be  the  i>eriod  fixed.    This  Department  would  rather  see  all  the  trade  dollars 
uat  are  afloat  anywhere  brought  in  and  made  bullion  of,  even  at  a  cost  to  the  Gov- 
ernment, if  thus  we  may  be  rid  of  a  discredited  and  debased  coin :  but  if  this  may  not 
be,  it  still  will  wish  that  those  in  the  hands  of  our  people  be  redeemed  in  the  mode 
iBcommended,  wiUi  safeguards  against  foreign  holders.    If  it  be  ur^ed  that,  what- 
ever be  the  sum  redeemeu,  there  i^ll  be  a  loss  to  the  Treasury  in  recoining  the  trade 
dollars  as  bullion  jjito  standard  dollars  rather  than  in  purchasing  buUion  in  the 
Market  at  ruling  rates  and  coining  it  under  existing  law,  it  may  be  answered  that 
the  excess  of  suver  in  the  one  over  that  in  the  other  will  be  nearly,  if  not  fully, 
enough  to  pay  the  cost  of  the  manipulation ;  and  Agftin^  that  the  seigniorage  or 
profit  now  got  from  buying  bullion  at,  for  example,  99*8  per  standard  ounce,  and 
laeuing  the  same  in  nominal  dollars  at  the  rate  of,  say,  IIB^  per  standard  ounce,  is 
)nly  a  seeming  total  profit  of  titie  dift'erence ;  for  in  the  redemption  of  the  coin,  which 
^ost  be  looked  for  and  provided  for  as  to  sooner  or  later  come,  the  Government 
tinst,  as  a  rule,  take  it  back  at  the  same  nominal  value  at  which  it  was  put  forth. 

If  it  be  apprehended  that  by  the  proposed  exchange  the  sum  of  the  standard  dol- 
ars  will  be  enlarged  and  more  of  them  will  be  forced  into  circulation  to  the  inflation 
if  the  currency,  the  disturbance  of  the  relative  bearing  of  executory  contracts  and 
;he  jostling  of  values,  it  is  to  be  said  that  a  desirable  part  of  the  plan  suggested 
^ards  from  an  increase  of  the  monthly  purchase  of  silver  bullion  and  of  the  coinage 
tf  the  standard  dollar.  That  part  is  that  as  the  trade  dollar  is  taken  in  for  the 
itandard  dollar  paid  out  the  former  be  counted  as  so  much  silver  bullion,  and  by  so 
nncfa  abate  from  the  purchase  in  the  market  under  the  act  of  1878.  And  if  the 
eceipt  of  the  trade  dollars  by  the  exchange  in  any  month  shall  be,  when  treated  as 
>ullion,  more  in  snm  than  would  be  a  purchase  of  two  millions'  worth  of  bullion, 
hen  the  excess  thereon  can  be  carried  forward  from  month  to  month,  so  far  as  need 
>e,  to  keep  within  the  direction  of  the  act  of  1878  for  monthly  purchase.  And  this 
vonld  be  more  or  less  likely  to  come  into  play  as  the  limit  of  time  for  redemption  is 
iborter  or  longer.  If,  indeed,  no  limit  of  time  was  fixed,  or  it  was  made  as  long  as  a 
iwelvemonth,  this  Department  could  be  empowered  to  refuse  redemption  in  one 
nonth  of  a  sum  more  than  enough  to  meet  the  requirement  of  that  act  and  still 
make  fhll  redemption  of  all  that  is  likel;^  to  be  brought  in  therefor. 

If  it  be  said  that  much  of  this  coin,  discredited  and  practically  debased,  is  in  the 
bands  of  speculators  who  have  taken  it  at  a  discount,  and  that  they  would  profit  by 
legislation  which  would  increase  the  actual  value  of  it,  while  it  may  not  be  denied 
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that  lamentably  this  is  too  far  the  ease,  still  it  is  to  be  answei^d  that  sach  is  th« 
luck  broQght  by  all  debased  coin  when  at  last  it  is  fairly  redeemed.  Specoluton 
will  make  a  depreciation  and  following  appreciation.  A  law  for  a  fftir  ledemptioD 
must  have,  with  its  good,  the  evil  of  helping  Home  to  gain  who  will  deserve  it.  The 
fanlt  is  not  much  more  with  the  speculative  trader  than  wiUi  the  legislation  thst 
has  given  him  ttie  chance  for  ignoble  gain.  His  profit  is  a  light  incident,  calling 
slightly  for  attention,  because  of  the  great  ||^neral  good  to  come  from  calling  in  a 
discredited  coinage.  Besides,  leave  this  coin  unredeemed,  and  by  and  by,  when 
public  attention  is  at  a  lull  again,  it  will  be  once  more  set  afloat  at  nominal  vsliie 
to  be  in  fullness  of  time  once  more  discredited  and  lowered  in  purchasing  power,  to 
the  harm  of  good  people.  Moreover,  the  information  which  I  have  from  practical 
and  reliable  men,  who  are  at  the  sources  of  knowledge  on  this  head,  is  that  those 
known  as  trades  folk,  and  most  of  the  working  people  not  in  straits,  uncompelled 
by  necessity  to  part  with  the  trade  dollar  at  a  loss,  have  held  it  during  panics,  look- 
ing and  waiting  for  action  by  the  Government ;  and  that  the  amount  stored  bj 
brokers  is  a  small  part  of  what  is  in  domestic  ownership,  the  larger  part  being  held 
by  those  who  took  them  at  full  face  for  labor  and  in  traffic  in  legitimate  and  honor- 
able dealing.    It  is  best,  once  for  all,  to  call  it  in  and  pat  it  out  of  possible  nse. 

This  Department  does  not  recommend  that  a  le^al-tender  qu^dity  be  again  given  to 
the  trade  dollar,  to  the  sudden  increase  of  the  legitimate  silver  money  of  the  ooontry, 
with  the  inconvenience  and  incongruity  of  two  dollars  circulating  together.,  of  tibe 
same  metal,  of  unequal  real  value,  and  of  different  devices,  yet  of  equal  value  in  psy- 
ment  of  debts  and  of  purchase  of  property.  It  recommends  t^at  authority  be  /^iven 
for  the  redemption  of  the  trade  dollar  in  the  standard  silver  dollar;  dollar  for  dollar 
of  nominal  value,  for  the  recoinage  of  the  metal  so  received  into  a  standard  sUrer 
dollar  to  accord  with  the  law  for  that  coin,  and  for  a  reduction  of  the  amount  of 
silver  bullion  resulting  from  the  exchange  from  the  quality  of  bullion  required  to  be 
got  by  monthly  purchases  for  the  purpose  of  coina^  under  the  act  of  1^8.  In  the 
judgment  of  this  Department,  that  legislation  is  safe  and  is  demanded  by  the  chtf- 
acter  of  this  issue  and  by  the  need  of  the  people  for  relief  firom  the  coufosion  and 
exposure  to  recurring  loss  caused  by  its  presence  in  the  monetary  system  of  Uie 
country. 

SILVER  CERTIFICATES. 

The  amount  of  silver  certificates  outstanding  November  1, 1883,  was  $99,579,141;  Ha 
amount  outstanding  at  the  same  date  in  1882  was  $73,607,710;  there  was  held  by  the 
Treasurv  on  the  1st  of  November,  1882,  $7,987,260,  and  on  the  same  date  in  'l9&, 
$14,244,760. 

These  figures  show  an  increase  of  the  silver  certificates  in  the  hands  of  the  people 
of  $19,713,931.    Figures  given  above  show  a  like  increase  of  silver  dollars  of  $4,13$,^. 

Yet  it  is  apparent  that  any  demand  that  is  likely  to  arise  for  silver  dollars,  or  for 
the  silver  certificates  based  upon  them,  may  be  readily  met  without  further  immedi- 
ate coinage  of  the  dollars  or  preparation  of  the  certificates  for  issue.  It  is  alio 
apparent  that  to  keep  up  an  aimless  purchase  of  silver  bullion,  at  the  rate  of  over 
$24,000,000  each  year,  is  a  needless  use  of  public  money  and  of  the  taxing  power  to 
supply  them,  incurring  a  needless  loss  of  the  interest  on  the  sum  thus  expended  and 
the  expense  of  the  manipulation.  Apart  from  any  consideration  of  the  policy  noder- 
lying  the  coinage  at  all  of  the  standard  silver  dollar,  as  now  authorized,  itwoold 
seem  that  an  operation  of  the  Treasury  and  its  mints,  for  which  there  is  no  immediate 
call,  might  be  at  least  temporarily  suspended. 

The  Department  makes  no  further  comment  upon  these  facts,  but  refers  to  its  two 
last  annual  reports  for  its  views  upon  the  continued  coinage  of  silver  dollars  snd  the 
issue  of  silver  certificates  and  for  its  recommendations  thereupon. 

«  »  •  •  •  •  0 

[Beport  of  the  Secretary  of  the  Treaanry,  December  1, 1884.] 

•  »  •  •  «  •  • 

While,  however,  the  public  debt  is  in  this  satisfactory  condition,  there  are  some 
financial  dangers  ahead  which  can  only  be  avoided  by  changes  in  oui*  financial  leg- 
islation. The  most  imminent  of  these  dangers,  and  the  only  one  to  which  I  now  ask 
the  attention  of  Congress,  arises  from  the  continued  coinage  of  silver  an'd  theincreae- 
ing  representation  of  it  by  silver  certificates.  I  believe  that  the  world  is  not  in  a 
condition,  and  never  will  be,  for  the  demonetization  of  one-third  of  its  metallic 
money ;  that  both  gold  and  silver  are  absolutely  necessary  for  a  circulating  medium; 
and  that  neither  can  be  disused  without  materially  increasing  the  burden  of  debt, 
nor  even  temporarily  degraded  by  artificial  means  without  injurious  effects  apon 
home  and  international  trade.  But  I  also  believe  that  gold  and  silver  can  only  be 
made  to  niaintain  their  comparative  value  by  the  joint  action  of  commercial  nations- 
Not  only  is  there  now  no  joint  action  taken  by  these  nations  to  place  and  keep  ai^^ 
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A  ftn  eqoAlity  with  gold^  according  to  existing  standards,  but  it  has  been  by  the 
reatment  it  has  receiyed  from  European  nations  greatly  lessened  in  commercial 
alue. 

For  many  years  the  silver  dollar  was  more  valuable  than  the  gold  dollar  in  the 
'nitod  States,  and  although  there  were  fluctuations  in  their  comparative  value,  the 
d vantages  arising  from  their  joint  use  much  more  than  counterbalanced  the  incon- 
enienoe  and  loss  occasioned  by  these  fluctuations.  Various  causes  in  combination 
ave  produced  the  present  depression  of  silver,  but  the  main  causes  have  been  the 
iconsiderate  action  of  Germany  in  demonetizing  it  and  throwing  upon  the  market 
tie  large  amount,  which,  up  to  that  time,  had  constituted  her  metaUic  currency,  and 
tie  restrictions  upon  its  coinage  by  other  European  nations. 

In  1872  the  silver  dollar,  as  it  had  been  for  a  long  period,  was  more  valuable  than 
tie  gold  dollar.  In  1874  the  decline  commenced,  and  it  has  been  continued  until  the 
ilver  dollar  is  worth  only  about  85  cents  in  gold,  and  farther  depreciation  is  prevented 
y  its  having  been  made  receivable  by  the  United  States  for  all  public  dues  and  the 
oinage  at  the  rate  of  $28,000,000  a  year.  We  now  hold  $147,573,221.89 in  silver.  The 
mount  is  so  large  as  to  become  burdensome, and  additional  vaults  must  be  soon  con- 
tracted if  the  coinage  is  to  be  continued. 
But  this  is  a  matter  of  small  importance  compared  with  the  daneer  to  which  the 
lational  credit  and  the  business  of  the  country  are  exposed  by  the  large  amount  of 
iil?er  in  the  Treasury,  which  must  be  increased  by  further  coinage,  and  especially 
Dy  the  issue  of  silver  certificates.  These  certificates  amount  to  $131,556,531, 
uid  they  may  be  increased  to  $184,730,829  by  the  silver  against  which  certificates 
hare  not  been  issued.  Like  silver,  they  are  only  prevented  from  great  depreciation 
by  being  receivable  for  all  public  dues,  in  which  respect  they  have  an  advantage 
over  the  United  States  notes,  which  are  not  by  law  receivable  for  customs  duties ; 
bat  although  they  are  thus  prevented  from  depreciation,  the  fact  exists  that  a  large 
part  of  our  paper  currency  based  on  coin  is  worth  only  about  85  cents  on  the  dollar. 
Bat  this  is  not  all ;  the  certificates,  being  receivable  for  duties,  prevent  gold  from 
couung  into  the  Treasury. 

The  Treasurer,  in  his  report,  after  referring  to  the  fact  that  the  Treasury  is  a  mem- 
ber of  the  New  York  Clearing-House,  and  to  the  act  of  Congress  of  July,  1882,  which 
prohibits  banking  associations  from  being  members  of  anv  clearing-house  in  which 
Biker  certificates  are  not  receivable  for  clearing-house  balances,  and  the  resolution 
of  the  associated  banks  nominally  complying  with  that  act,  remarks : 

''  Notwithstanding  this  formal  declaration  of  compliance  with  law,  neither  stand- 
ard silver  dollars  nor  silver  certificates  have  been  or  are  now  offered  in  settlement  of 
balances  at  the  clearing -hoase,  and  the  Treasury  has  refrained  from  taking  any  steps 
to  enforce  the  receipt  of  either  of  these  descriptions  of  funds,  which  have  therefore 

not  been  used  in  .payment  of  obligations  presented  through  the  clearing-house. 

•  •  •  •  «  •  • 

"As  a  consequence  of  the  inability  of  the  Treasury,  under  the  existing  practice,  to 
Qse  either  the  silver  dollars  or  the  silver  certificates  in  its  settlements  with  the  New 
^ork  Clearing-House,  where  by  far  the  greater  part  of  its  disbursements  is  made,  the 
^vaUable  gold  ran  down  from  $155,4^,600,  on  January  1, 1884,  to  $116,479,979,  on 
^ugost  12,  1884,  while  the  silver  dollars  and  bullion  on  hand  not  represented  by 
^ver  certificates  outstanding  increased  during  the  same  period  from  $27,266,037 
•o  $48,603,968. 

''As  a  temporary  expedient  to  stop  this  drain  of  gold  from  the  Treasury,  the  assist- 
^t  treasurer  at  New  York  was  directed  to  ase  in  payments  to  the  clearing-house 
United  States  notes  to  the  extent  of  one-half  of  the  payments.  But  the  amount  of 
^hese  notes  in  the  Treasury,  which  at  the  time  of  the  commencement  of  this  mode  of 
^yment  had  accumulated  beyond  its  needs,  has  now  become  so  much  reduced  that 
^ey  are  no  longer  available  for  such  payments  to  any  considerable  extent. 

*'  If  a  return  to  the  former  practice  of  making  payments  entirely  in  gold  or  gold 
'•«rtificates  shall  result  in  a  continuous  loss  of  gold  to  the  Treasury,  not  made  up  to 
k  sufficient  extent  by  receipts  of  gold  from  other  sources,  the  question  must  soon 
krise  for  the  decision  of  the  Department  as  to  whether  it  will  continue  to  make  in 
Sold  or  its  representative  the  payments  now  made  through  the  clearing-house,  or 
ise  in  its  payments  the  silver  dollars  or  their  representative  certificates  in  some  pro- 
kortion  to  the  relation  which  silver  dollars  in  the  Treasury,  not  held  for  certificates 
intstanding,  bear  to  the  available  assets,  and  to  an  extent  similar  to  that  in  which 
;hey  are  used  at  other  offices  of  the  Treasury. 

*'In  ascertaining  what  this  proportion  is,  it  is  to  be  considered  that  of  the  $134,670,790 
n  gold  coin  and  bullion  now  owned  by  .the  Government,  $%,500,000  was  obtained  by 
(be  sale  of  bou<ls  under  the  resumption  act. 

**  If  it  be  held  that  this  amount  is  available  for  no  other  purpose  than  the  redemp- 
tion of  United  States  notes,  the  gold  which  may  be  used  for  ordinary  payments  is 
139,170,790,  compared  with  $46,831,660  in  silver  dollars,  including  bullion  available 
for  the  same  purposes. 

**  Or,  if  it  be  held  that  the  provision  in  section  12,  of  the  act  of  July  12, 1882,  sus- 
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pending  tbe  iwa&  of  goldoertifloates  whenever  the  amonnt  of  the  gold  coin  and  bul- 
lion in  the  Treasarv  reserved  for  the  redemption  of  United  States  notes  faUs  belov 
$100,000,000,  is  by  implication  a  requirement  that  thia  sum  shall  be  held  for  tin 
redemption  of  notes,  then  the  balance  of  gold  which  may  be  naed  for  ordinary  pay- 
ments is  $34,670,790." 

It  is  evident  from  these  extracts,  and  it  will  be  rendered  still  more  evident  by  u 
examination  of  the  entire  report,  that,  silver  certificates  are  t^ing  the  place  of  ^Id, 
and  that  a  panic  or  an  adverse  current  of  exchange  might  compel  we  use  in  ordinvy 
payments  by  the  Treasury  of  the  gold  held  for  the  redemption  of  the  United  States 
notes,  or  the  use  of  silver  or  silver  certificates  in  the  payment  of  its  gold  obligatioiM. 
As  $95,500,000  of  the  ^old  in  the  Treasury  was  obtained  by  the  sale  of  bonds  for 
resumption  purposes,  it  was  doubtless  the  intention  of  the  eminent  gentleman  under 
whose  administration  of  the  Treasury  specie  payments  were  resumed  that  at  least 
this  sum  should  be  held  in  reserve  for  the  redemption  of  United  States  notoa,  and 
not  used  for  any  other  purpose.  It  is  understood  that  he  went  further  than  tfaii, 
and  very  properly  entertained  the  opinion  that  an  amount  of  gold  equal  to  40  per 
cent  of  the  outstanding  United  States  notes  should  be  held  for  their  protection. 

A  government  which  engages  in  banking  by  furnishing  a  paper  cireiilating  medium 
must  be  governed  by  the  rules  which  prevail  with  prudent  bankers,  and  be  con- 
stantly be  prepared  to  meet  such  calls  as  may  be  made  upon  it. 

Many  persons  regard  legal-tender  notes  as  being  money,  and  hold  tiiat  no  means 
should  be  provided  for  their  redemption.  That  this  is  a  delusion  will  be  proven  when- 
ever there  is  a  large  demand  for  gold  for  export.  They  are  not  money,  but  merely 
promises  to  pay  it^  and  the  Qovemment  must  be  prepared  to  redeem  all  that  may  Iw 
presented  or  forfeit  its  character  for  solvency. 

The  following  is  an  analysis  of  the  statement  of  the  liabilities  and  assets  of  tiie 
Treasury  of  the  United  States,  October  SI,  1884: 


% 

Total  assets. 

Liabilities. 

Avallsbie 
saseti. 

Qiil^  «nin  And  bnllion  . . . , 

$222,536,360.43 
32,477,750.00 

$120,343,820.00 

Gold  certificates 

TjAM  ffoM  nArtiflnAt.!)*  on^tAMiPIT-  -  -  t  . , .  r  - 

256,014,110.43 

147,578,221.80 
30,814,970.00 

$134, 670.  m  43 

131,656.531.00 

ISllvoroertiflcatea 

LeM  silver  certiflcatee  oatetandins 

178,388,191.89 

83,942,171.85 
85,000.00 

46,831,fltt.flt 

United  States  notes 

17,855.000.00 

Certificaites  of  deposit  (act  of  June  8. 1872) 

IjOss  certificates  of  denoait  ontstandiner 

34.027,171.85 

]0,171,ffi5.48 
15,742,439.63 

16,175,171.85 
10,171,CS.« 

Nation  al-bank  notea 

Deposits  in  national  bank  depositaries 

15,74S,I38.8S 

Total 

493,343,569.28 

209.754.851  00      223.588.718.3 

The  liabilities  chargeable  against  the  available  as- 
sets were: 
For  matured  debt  and  interest 

15,211.420.30 
3,714.015.24 

26,622,293.63 

62.845,429.69 

7,206,799.71 

For  Post-Offlco  Department  account 

For  disbursing  officers'  balances   and   other 
small  accounts 

For  funds  held  for  redemption  of  national-bank 
noteSt  etc 

For  outstandinir  drafts  and  checks 

106,088.K7<7 

Total 

493, 313, 569. 28 

S74.853,S0a47 



Leaving  a  cash  balance  available  of 

118, 49.7$).  a 

Add  assets  not  available  for  payments— 

Fractional  silver  coin 

29.346,757.24 
817, 88a  44 
S8A895.14 

Fractional  currency  and  minor  coin 

Paid  obligations  held  in  the  cash _ 

S0,562.6«Q.ffi 
149.043,»1-C 

Cash  balance,  as  per  debt  statement 

Add  "unavailable  funds,"  Treasurer's  statement.. 

fl$i.710.31 

Balance,  including  bullion  fond,  Treasurer's 
statement 

UftiTSTfOU-M 

Total  assets  and  liabilities 

623. 896, 110. 10 

374,853,808.47 

^ 
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From  tbi8  stafiement  it  is  8«en  that  there  is  no  Bnrplus  gold  In  the  Treaanry,  and 
lat  ibe  reserve  haa  been  trenched  upon ;  that  there  is  no  plethora  of  any  kind 
leept  of  silver  dollars,  for  which  there  is  no  demand. 

Anna  giving  the  sabiect  careful  oonsiderationi  I  have  been  forced  to  the  conolu- 
on  that  unless  both  the  coinage  of  silver  dollars  and  the  issue  of  silver  certificates 
e  suspended  there  is  daoger  that  silver,  and  not  gold,  may  become  our  metallic 
andara«  This  danger  may  not  be  imminent,  l^ut  it  is  of  so  serious  a  character  that 
lere  onght  not  to  be  delay  in  providing  against  it.  Not  only  would  the  national 
«dit  be  seriously  impaired  if  the  Government  should  be  under  the  necessity  of 
ling  silver  dollars  or  certificates  in  payment  of  gold  obligations,  but  business  of  all 
Inds  would  be  greatly  disturbed;  not  only  so,  but  gold  would  at  once  cease  to  be  a 
rcBlating  medium,  and  severe  contraction  would  be  the  result. 
The  United  States  is  one  of  the  most  powerful  of  nations — its  credit  is  high,  its 
isourcea  is  limitless;  but  it  can  not  prevent  a  depreciation  of  silver  unless  its 
Sorts  mre  aided  by  leading  nations  of  Europe.  If  the  coinage  of  silver  is  continued 
1  despite  of  the  action  of  tiermany  in  demonetizing  it  and  the  limitation  of  its  coin- 
ge  by  what  are  known  as  the  Latin  nations,  there  can  be  but  one  result :  silver 
rill  practicallv  become  the  standard  of  value.  Our  mines  produce  large  amounts 
f  silver,  and  it  is  important,  therefore,  that  there  should  be  a  good  demand  for  it 
it  remunerative  prices  for  the  outlays  in  obtaining  it.  The  suspension  of  its  coinage 
sifl^ht  depress  the  market  priee  of  silver  for  a  time,  but  the  ultimate  effect  would 
ionbtless  be  to  enhance  it.  The  metal  which  oriental  nations  and  some  western 
Afttions  use  exclusively  for  coin— and  all  nations  to  some  extent— which  costs,  in  the 
labor  and  capital  required  to  extract  it  from  the  mines,  more  than  its  standard 
value  as  coin,  can  not  be  permanently  degraded  by  artificial  means.  The  production 
of  gold  is  diminishing;  that  of  silver  has  practically  reached  its  maximum,  and  there 
ne  strong  indications  that  from  this  time  the  yield  of  both  sold  and  silver  mines 
vill  speedily  decline.  At  the  same  time  the  deraand  for  both  for  coinage  and  in 
naiiuraoturea  will  increase.  The  very  necessities  of  the  commercial  world  will  pre- 
Tenfc  a  general  and  continued  disuse  of  either  as  money. 

The  European  nations  which  hold  large  amounts  of  silver  myist  sooner  or  later 
eome  to  its  rescue,  and  the  suspension  of  coinage  in  the  United  States  would  do 
nnch  to  bring  about  on  their  part,  action  in  its  favor.  But  whatever  might  be  the 
^ffeet  of  the  suspension  of  the  coinage  upon  the  commercial  value  of  silver,  it  is  very 
clear  that  the  coinage  can  not  be  continued  without  detriment  to  general  business 
>nd  danger  to  the  national  credit. 

The  coinage  of  silver  dollars  under  the  act  of  February  28, 1878,  has  now  reached 
^e  very  large  amount  of  $184,730,829,  beinff  an  increase  of  $28,009,880  for  ^e  year 
ending  November  1, 1884.  The  amount  of  these  dollars  in  actual  circulation  is 
^1,326,736.  The  increase  in  the  circulation  for  the  year  has  only  been  $1,260,346, 
(gainst  an  increase  of  $4,136,321  for  the  previous  year.  These  figures  of  themselves 
'^  an  iusuperable  argument  against  the  continued  coinage  of  silver  dollars. 

The  Treasury  would  be  relieved,  in  a  measure,  from  the  burden  of  the  silver  now 
'eld  in  the  Treasury  by  a  withdrawal  from  circulation  of  the  one  and  two  dollar 
otes.  This  would  not  be  a  gain  to  the  Treasury,  but  it  would  be  a  gain  to  the 
ountry  by  increasing  the  amount  of  silver  in  circulation. 

The  amount  of  one-dollar  notes  in  circulation  is  $26,763,097.80;  the  amount  of  two- 
ollar  notes  in  circulation  is  $26,778,738.20.  Congress  would,  I  think,  act  wisely  in 
otting  an  end  to  their  circulation.  Nor  do  I  hesitate  to  express  the  opinion  that 
^e  conntry  would  be  benefited  if  all  five-dollar  notes  should  be  gradually  retired 
Eld  the  coinage  of  half  and  quarter  eagles  should  be  increased.  If  this  should  be 
one,  the  circulating  medium  of  the  United  States  below  $10  would  be  silver 
Dd  gold,  and  we  should  be  following  the  example  of  France,  in  which  there  is  an 
timense  circulation  of  silver  coin,  which  in  all  domestic  transactions  maintains  a 
urity  with  gold. 

The  substitution  of  gold  and  silver  for  small  notes  would  be  productive  of  some 
iconvenience,  but  this  would  be  temporary  only.  If  the  five-dollar  notes  should 
«  withdrawn,  the  Treasury  would  be  relieved  from  the  burden  of  silver  in  its 
anlts,  and  it  would  not  be  long  before  the  coinage  of  silver  might  be  resumed. 

BSCOmAQE  AND  IMPROVEMENT  OF  SUBSIDIARY  COIN. 

The  Secretary  invites  attention  to  the  pressing  necessity  for  the  recoinage  of  the 
nbsidiary  silver  coins  of  the  United  States.  The  decreased  intrinsic  value  of  these 
oins,  owing  to  the  marked  decline  in  the  price  of  silver,  renders  it  advisable  to 
Qcrease  their  weight  so  that  they  will  correspond  to  fractional  subdivisions  of  the 
ilver  dollar. 

The  fractional  silver  coins  of  the  United  States  were  first  authorized  by  the  act  of 
kpril  2, 1792,  and  were  of  full  weight,  being  fractional  portions  of  the  dollar  of  416 
plains.    As  the  silver  dollar  and  its  fractional  parts  were  somewhat  overvalued  in 
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that  ftct,  tho  weight  of  tho  dollar  was  changed  by  the  act  of  January  18, 1887^  to 
412*5  grains,  and  the  fineness  from  892*4  to  900,  the  weight  of  the  fraoUoasJ  aUYer 
coins  being  chaDged  proportionally. 

As  the  bullion  value  of  these  coins  was  still  greater  than  their  face  valiie,  it  itm 
foand  necessary,  in  order  to  keep  them  in  the  conntry  for  domestic  use,  to  make 
them  subsidiary  to  the  silver  dollar  of  that  day.  The  act  of  February  21, 1^, 
therefore,  reduced  the  weight  of  a  dollar  in  firactional  coin  finom  412*5  graiaB  to  384 
grains. 

In  the  reorganization  of  the  coinage  laws,  by  the  act  of  February  12, 1873,  the 
weight  of  the  fractional  silver  coins  was  again  changed  so  as  to  correspond  witiithe 
metric  system,  that  law  providing  that  a  half-dollar  shonld  weigh  12*5  grains,  whicb 
made  the  weight  of  one  dollar  in  subsidiary  silver  385*8  grains.  This  is  the  law  at 
the  present  time.  As  stated  above,  i>rior  to  1873  the  bullion  value  of  the  silver  in  the 
fractional  silver  coins  exceeded  the  nominal  value  of  the  coins,  but,  owing  to  tiie 
decline  in  the  price  of  that  metal,  the  value  of  the  silver  in  two  half>doIlanoftiie 
present  coinage,  or  of  one  dollar  in  any  fractional  silver  coined  under  existing  law, 
18  now  only  about  78  cents.  This  would  seem  to  be  out  of  any  Just  proportion  to  the 
face  value  of  the  coins. 

It  is  estimated  that  there  are  in  the  country  at  this  time  some  $75,000,000  of  frM- 
tional  silver  coins  of  the  various  weights  and  finenesses  authorised  by  tho  aeti 
stated  above.  Nearly  $30,000,000  of  them  axe  held  in  the  Treasury,  and  are  pnu^ti- 
cally  unavailable  as  an  asset:  A  large  portion  of  them  is  in  badly  abraded  condition, 
having  been  in  circulation  fbr  a  long  period  of  years.  To  increase  their  bullion  value 
so  as  to  bring  them  op  to  the  same  weiriit  proportionately  aa  the  silver  dollar 
would  fequlie  about  4^000,000  ounces  of  suver. 

The  reasons  which  existed  at  the  time  for  making  fractional  silver  coins  snlwidiarj 
to  the  dollar  have  ceased  to  exist,  and,  as  the  price  of  silver  is  now  lower  than  at  any 
time  since  the  summer  of  1879,  the  present  would  seem  a  most  favorable  opportnnitj 
for  accomplishing  the  needed  improvement  in  these  coins.  The  '^ork  conld  b« 
effected  by  the  mints  during  the  next  five  years,  in  connection  with  the  regular  coin- 
age authorized  by  law  without  an  increase  of  force  or  interference  with  such  regular 
coinage. 

The  tendency  of  all  nations  is  to  improve  and  beautify  the  designs  on  their  coins, 
and  especially  to  make  them  uniform  m  weight  as  far  as  practicable.  There  is  not 
only  a  marked  diversity  in  weight  among  our  coins  of  the  same  nominal  valoe,  bot 
they  are  characterized  by  a  great  variety  and  exceeding  inelegance  of  design  and  a 
lack  of  artistic  merit.  Should  Congress  authorize  their  recoinage,  a  mncb-needed 
opportunity  would  be  furnished  for  rendering  them  more  oreditable  as  well  aa  more 
useful  to  the  country. 

THB  TRADE-DOLLAB. 

The  Secretary  suggests  that  the  existence  of  the  anomalous  trade-dollan  ahonld 
be  no  loneer  tolerated.  Originally  coined  for  purposes  of  foreign  trade^  and  given  a 
legal- tenaer  quality  in  this  country,  they  have  not  only  been  deprived  of  thatqnalitj 
by  law,  but  have  also  ceased  to  perform  the  Unction  for  which  they  were  created. 

Some  millions  of  them,  variously  estimated  at  from  six  to  ten,  are  hM  in  varions 
parts  of  the  conntry,  awaiting  the  action  of  Congress.  Although  intrinsically  more 
valuable  than  the  standard  dollar,  their  bullion  value  is  only  about  86  cents.  If  it 
be  considered  unfair  or  impracticable  to  accomplish  their  surrender  at  their  bnllion 
value  merely,  a  small  advance  on  that  value  might  be  offered  for  them.  The  offer 
should  not  remain  open  longer  than  one  year.  The  bullion  realized  from  them  will 
be  available  for  the  ordinary  coinage  of  the  Government,  but,  if  the  present  silrtr 
law  is  to  remain  in  force,  such  btulion  should  be  counted  as  a  part  ot  that  nov 
required  to  be  purchased  each  month. 


[Itoport  of  the  Secretary  of  the  Treasnry,  December  7, 1885.] 


CURRENCY  REFORM. 

Currency  reform  is  first  in  the  order  of  importance  and  of  time,  and  fitly  preeedej 
other  reforms,  even  taxation  reform,  because  it  will  facilitate  iJl  other  reforma,  ao(^ 
because  it  can  not  safely  be  deferred.  The  coinage  act  of  1878  is  overloading  »« 
mints  with  unissued,  the  subtreasuries  with  returned  silver  dollars,  and  will  oBar 
voidably  convert  the  funds  of  the  Treasury  into  those  depreciated  and  depreciation 
coina. 
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The  disorders  of  our  currency  chiefly  arise  from  the  operation  of  two  enactments : 

1.  The  act  of  February  28^  1878^  which  has  been  constmed  as  a  permanent  appro< 
jiriation  for  perpetual  Treasury  purchases  of  at  least  $24,000,000  worth  of  silver  per 
innum,  although  from  causes  mostly  foreign  that  metal  is  now  of  mutuable  and  fall- 
:ng  Talue,  which  must  be  manufactured  into  coins  of  unlimited  legal  tender  and 
ssued  to  the  people  of  the  United  States  as  eauivalente  of  our  monetary  unit. 

2.  The  act  of  May  31,  1878,  which  indefinitely  postponed  fulfilment  of  the  solemn 
)ledge  (March  18,  1869)  not  only  of  '*  redemption''  but  also  of  ''payment"  of  all  the 
ibligations  of  the  United  States  not  bearing  interest,  legalized  as  ^6,000,000  paper 
money  of  unlimited  legal  tender,  and  required  the  postredemption  issue  and  reissue 
>f  these  promises  to  pay  dollars,  as  equivaleute  of  our  monetary  unit. 

But  these  two  evils,  which  are  each  a  separate  menace  to  the  public  trani^uility 
ind  injurious  to  the  public  morals  and  the  public  faith,  do  not  double  the  difficul- 
ties of  a  reform  of  the  currency.  Their  concurrence  may  even  assist  Congress  to 
provide  the  people  of  the  United  States  with  a  better  currency  than  the  best  now 
possessed  by  any  nation; — a  curreucy  in  which  every  dollar  note  shall- be  the  repre- 
sentative certificate  of  a  coin  dollar  actually  in  the  Treasury  and  payable  on 
demand;  a  currency  in  which  our  monetary  unit  coined  in  gold  ($&50,(XX)J000)  and 
its  equivalent  coined  in  silver  ($215,000,000)  shall  not  be  suffered  to  part  company. 

Such  a  reform  of  the  whole  currency  of  the  United  States  (setting  aside  the 
national-bank  notes,  which  are  diminisnin^  and  well  secured)  can  be  undertaken 
aud  finished  subject  to  the  following  conditions: 

THE  CONDITIONS  OF  CURRENCY  REFORM. 

1.  Without  shock  or  disturbance  to  the  industries,  the  business  enterprise,  the 
domestic  trade,  or  foreign  commerce  of  the  country. 

2.  Without  degrading  the  United  States  monetary  unit  of  value  to  a  cheaper  dol- 
Itf,  and  without  raising  the  United  Stutes  monetary  unit  of  value  to  a  costJier 
dollar. 

3.  Without  loss  to  any  who  now  hold  the  promise  of  the  United  Statea  to  pay  a 
dollar. 

4.  Without  reduction  of  the  present  volume  of  the  currency,  or  hindrance  to  its 
free  increase  hereafter  when  every  dollar  note  shall  be  the  eertincate  of  a  coin  dollar 
in  the  Treasury  payable  on  demand. 

5.  Without  pause  in  the  reduction  of  the  publie  debt,  but  paying  more  than  three- 
fifths  of  all  that  part  of  the  debt  now  payable  at  the  option  of  the  United  States  prior 
to  September,  1891. 

6.  without  increase  of  taxation. 

7.  Without  the  sale  of  any  silver  bought  and  coined  since  February,  1878. 

8.  Without  the-disnse  of  the  215,000,000  coined  silver  dollars  of  unlimited  legal 
tender,  or  any  fall  or  discount  in  their  present  received  value ;  and  without  t^e  dis- 
tise  of  the  550,000,000  coined  ^old  dollars  of  unlimited  legal  tender,  or  any  rise  or 
premium  on  their  present  received  value. 

9.  Without  prejudice  to  the  adoption  hereafter  of  an  international  bimetallic 
pnion,  with  free  coinage  of  both  metals  for  all  comers,  at  a  fixed  ratio  of  weights, 
into  coins  of  nnlimitea  legal  tender. 

10.  Without  the  coins  of  the  two  metals  parting  company  from  each  other,  what- 
ever may  be  the  temporary  fall,  if  any,  in  the  market  price  of  silver  bullion  after 
itopping  Treasury  purchases. 

I  would  most  respectfully  commend  to  the  consideration  of  Congress  the  question 
irhether  such  a  rerorm  of  the  currency  ought  not  now  to  be  endeavored :  whether 
•hese  are  not  among  the  prudent  and  just  conditions  of  its  reform,  ana  whether 
mch  a  reform  might  not  be  promoted,  with  immediate  advantage  to  all  our  industries 
ind  trade,  by  repeal  of  the  clause  requiring  Treasury  purchases  of  silver  bullion, 
Kud  repeal  of  the  act  making  compulsory  Treasury  issues  and  reissues  of  the  legal- 
Sender  notes. 

TREASURY  PURCHASES  AND  COINAGE  OF  SILVER. 

It  is  with  deference  suggested  that  there  are  several  points  of  agreement  which 
mav  be  reached,  and  dififerences  of  opinion  removed  or  narrowed,  by  a  preliminary 
onderstanding  as  to  the  use  of  terms. 

We  are  all  paper-money  men  if  it  but  be.  understood  that  our  paper  money  shall  be 
k  representative  paper  money,  a  certificate  that  actual  coin  is  nonestly  borrowed 
uid  safely  stored  by  the  Treasury,  dollar  for  dollar,  and  payable  to  its  owner  on 
demand.  Xo  one  disputes  the  superior  convenience  of  paper  money.  Its  use  in 
liurge  multiples  without  increase  of  weight,  its  economy  in  saving  tne  heavy  and 
irreparable  loss  of  the  precious  metals  by  abrasion,  are  indisputable  advantages 
OTtr  other  kinds  of  money. 
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Demonetization  may  signify  legal  dianse  of  either  metal  mb  coin.  Gold  is  deiii<m«- 
ticed  in  India.  Bat  where  is  silver  demonetised  f  There  are  varying  degrees  of  it» 
use  in  different  nations.  Nowhere  is  it  entirely  disused.  Nowhere  is  it  then  denume- 
tized  if  demonetization  moans  leeal  disuse.  It  is  used  in  Enghwd  for  fractioml 
coins  of  a  limited  legal  tender.  It  is  used  in  Franoe,  Germany,  and  the  United 
States  for  fraotional  ooins,  and  also  for  larger  coins  of  an  nnlinuted  legal  tender.  l\ 
is  used  in  India  and  Mexico  for  fraotional  coins,  and  for  coins  of  an  unlimited  1^ 
tender,  and  of  these  the  ooinaffe  is  free  to  all  owners  of  silver.  In  speaking  of  tt» 
demonetisation  of  silver,  the  degree  of  its  disuse  should  be  specified  by  those  who 
would  avoid  being  understood  to  recommend  free  coinage  to  private  silver  ownen, 
which  nowhere  now  coexists  with  the  use  of  gold  as  a  part  of  the  currency. 

Eveaybody  is  a  two-metalist,  and  wishes  the  use  of  silver  in  fractional  coins  of  at 
least  a  limited  legal  tender.  Bimetallists  desire  a  larger  use  of  sUver  for  coins  of 
nulimited  le^al  tender:  but  they  also  wish  the  use  of  gold  in  coins  of  nn- 
limited  legal  tender.  If,  however,  a  eold  coin  and  a  silver  coin  must  eseh  be 
received  for  a  dollar,  and  are  both  an  nmimited  legal  tender  in  number,  some  istio 
in  their  weights  must  also  be  fixed  by  law.  Yet  no  law  can  cross  national  boun- 
daries as  commerce  does;  so  that  any  nation  haying  a  ratio  not  the  same  as  the  rstio 
oif  other  nations  traded  with,  is  liable  to  be  dramed,  in  time,  of  one  of  its  two 
metals.  Thus  bimetallism  in  any  nation  depends  upon  a  fortunate  balance  of 
demands  for  the  two  metals  from  without,  such  as  France  eojoyed  from  1785  to  1871; 
or  else  upon  concurrence  with  a  sufficient  number  of  other  nations  in  coining  the 
unit  of  value  in  the  two  metals  at  one  and  the  same  ratio  of  weight.  Bimetallism 
is  essentially  an  international  affair;  but  it  doest  not  exist;  the  fortunate  balaneein 
Europe  was  upset  by  Germany,  and  the  international  a^eement,  twice  attempted, 
has  failed.  In  but  one  way  now  can  any  nation  retain  in  use  coins  of  both  metals 
which  are  both  unlimited  legal  tender ;  namely,  by  stopping  the  coinage  of  the 
metal  unacceptable  to  other  nations.  Fnmce  has  done  so.  The  United  States  mart 
likewise  stop  coining  silver.    Stop,  wait,  negotiate. 

And  whether  negotiations  shall  succeed  or  fail,  there  is  still  no  other  way  thsnto 
stop  where  we  are,  namely,  at  the  point  where  a  risk  begins  to  appear  of  diffical^  in 
retaining  silver  in  our  home  circulation  in  full  equivalence  with  our  gold  unit  of 
value  which  has  an  injiernational  circulation. 

SILVXB— GOLD. 

Silver  in  fractional  coins  is  the  most  convenient  desirable  metal  for  use  in  the 
payment  of  petty  sums.  These  are  the  bulk  of  human  transactions  where  money 
passes.  It  has  no  rival.  Who  does  not  deem  it  indispensable f  Silver  can  not 
profitably  be  discarded  from  large  use  by  any  civilized  nation  in  the  world,  even 
where,  as  in  Great  Britain  and  the  Scandinavian  countries,  it  is  used  only  for  frac- 
tional coins,  made  legal  tender  for  small  sums,  and  gold  alone  is  cut  into  ooinsof 
unlimited  legal  tender.  SUver  alone  is  coined  by  some  nations;  is  the  monetary 
metal  of  enormous  Asian  population.  We  know  little  of  China,  but  computinc  what 
they  fairly  may  as  to  the  rest  of  the  world,  the  statisticians  ail  agree  that  suTerii 
54  T>er  cent  of  the  monetary  metals  of  mankind. 

Gold,  however,  is  indispensable  also,  though  its  high  value  makes  it  impossihleto 
be  used  anywhere  as  small  change.  Gold  is  fairly  computed  to  be  about  m  pereent 
of  the  two  monetary  metals  of  mankind.  Gold  is  the  standard  of  value  in  the  for- 
eign commerce,  not  onlv  of  the  United  States,  but  also  of  every  nation  in  £niope. 
Foreign  exchange  is  calculated  as  between  the  different  gold  coins. 

Gold  is  the  standard  in  the  domestic  trade  of  Eneland  and  of  Germany,  and  of  all 
the  countries  which^  like  France,  have  been  bimetulic,  but  whidi  have  now  ceased 
from  silver  coinage  in  order  to  prevent  the  fall  of  silver  already  coined  as  legal  ten- 
der for  all  sums.  Gold  is,  in  fact  and  by  law,  the  standard  of  value  in  the  domes- 
tic trade  of  the  United  States,  and  has  been  since  March,  1873,  under  the  sot  of 
Congress  making  25 '8  troy  grains  of  standard  gold  our  monetaiy  ''unit  of  valne,'' 
which,  as  will  be  explainea  below,  had  theretofore  been  safely  and  justly  placed 
alike  in  coins  of  gold  and  coins  of  silver. 

Gold  is  66  per  cent  of  the  metallic  circulation  of  the  United  States  at  the  present 
moment;  although  it  may  need  explaining  that  with  free  coinage  for  evervbodT^i 
silver  into  full  legal-tender  silver  dollars,  the  people  of  the  United  States  sskednir 
only  8,045,038  in  eighty  years,  but  that  Cfongress  required  the  coinage  of  215,00(^060 
in  about  eight  years. 

Gold  is  the  standard  of  value  in  nations  from  which  we  in  the  United  States  took 
87  per  cent  last  year  of  all  our  imports  and  to  wliich  we  sent  more  than  92  per  cent 
of  all  our  exports.  And  with  most  of  the  countries  having  silver  as  a  standard,  or 
in  nearly  exclusive  use,  where  we  do  the  small  remainder  of  our  foreign  trsde^  set- 
tlements are  effected  by  the  gold  staudard  through  sterling  bills  on  London. 
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Gold  from  the  mines  of  all  the  world  has  donhled  in  quantity  within  35  years;  sil- 
ver abont  doubling  in  the  last  100  years.  Gold,  like  silver,  is  a  principal  product  of 
DDinefl  in  the  Unit^  States,  which  have  yielded  of  the  two  precious  metals: 


V«r  Um  iMt  40  yeirs. 
For  ^«  lut  14  yoBTS . 
Litdy  M  4  years  ago 
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Who,  then,  would  propose  the  disose  of  sold  or  aslc  the  enactment  or  the  contin- 
nanee  of  laws  likely  to  promote  the  exx)nlsion  of  gold  or  its  nse  at  a  premium 
instead  of  as  the  Standard  of  value,  to  whioh,by  stopping  the  coinage  of  silver  now, 
the  legal-tender  value  of  the  215,000,000  silver  dollars  already  coined  may  be  held 
up  and  made  to  conform  until  these  troubles  be  overpast  f 

Bat  our  215,000,000  silver  dollars  are  here  and  can  not  be  expected  sensibly  to 
decrease,  as  our  gold  may.  Nobody  will  export  or  melt  them.  The  reasons  ai'e 
plain.  They  will  not  flow  abroad,  for  the  legal-tender  quality  given  them  by  act  of 
CoDgress  can  not  procure  their  reception  elsewhere:  not  in  Germany,  jflst  as  her 
legal-tender  laws,  applied  to  her  equally  depreciated  400,000,000  or  500,000,000  silver 
marks  in  thalers  of  unlimited  legal  tender,  can  not  promote  their  reception  here  or 
in  France;  not  in  France,  just  as  her  legal-tender  laws,  applied  to  her  600,000,000 
5-franc  pieces  of  unlimited  legal  tender,  can  not  promote  their  reception  here  or  in 
Gennany.  Ceasing  to  coin  more,  our  215,000,000  silver  doll  irs  will  remain.  Nobody 
will  melt  them,  since  the  silver  melted  is  worth  20  to  25  per  cent  l<ts8  than  the  silver 
mijited,  while  they  remain  a  legal  tender  for  all  sums.  Therefore  no  silver  to  be 
lued  in  the  arts  or  industries  or  for  exportation  will  be  drawn  from  this  stock.  It 
is  not  to  be  expected  that  Congress  will  withdraw  from  these  215,000,000  silver  dol- 
lars their  full  tender  quality ;  it  is  not  to  be  expected  that  Congress  will  redeem 
and  melt  them  and  sell  the  metal.  The  fact  then  is  that  we  can  not  but  be  two- 
uetallists. 

METALUSM — MONO  AND  BI. 

But  do  not  bimetallists  and  monometallists  agree  more  than  they  differ,  so  far  as 
the  known  facts  of  our  situation  oblige  us  to  be  concerned  with  themf  Both 
demaod  mints,  which  are  public  institutions  for  the  exclusive  manufacture  of  bull- 
ion into  coins,  open,  on  the  rule  of  first  come  first  served,  to  all  persons  bringinsp 
uty  amount  of  tne  one  received  metal,  or,  in  the  other  case,  both  of  the  received 
metals,  all  such  persons  having  the  right  to  receive  back  their  metal  cut  Into  coins 
of  Bpecified  weight,  fineness,  size,  and  inscription,  consisting  of  the  monetary  unit 
itielf,  and  its  multiples  (and  its  fractions),  and  being  full  tender  by  law  in  payment 
of  all  sums  due  and  payable,  the  said  monetary  unit,  if  bimetallic,  in  coins  of  silver 
>nd  in  coins  of  gold  naving  a  uniform  ratio  of  weight. 

The  metal  minted  and  the  metal  melted  having  thus  an  equal  value  in  fact,  men 
of  both  schools  regard  the  monetary  mass  of  either  gold  or  silver,  or,  in  the  other 
case,  of  both  gold  and  silver,  as  consisting  at  any  moment,  actually,  of  the  whole 
iftetallie  coinage  of  the  world  (gold,  $3,300,000,000;  silver,  $2,200,000,000),  plus  poten- 
tially all  extant  stores  of  the  one  metal,  or,  in  the  other  case,  of  the  two  metals. 
This  pltff  enlarges  enormously  the  great  sum  to  nearly  the  bulk  of  the  product  of  all 
ipbes  of  the  one  or  the  two  metals  in  all  past  time,  computed  at  not  far  from  the 
^alf  of,  in  the  other  case  the  whole  of,  $16,540,0(X),(K)0.  Not  to  be  varied  in  amount 
»S  legislation,  its  immense  superiority  appears  as  a  kind  and  amount  of  wealth  suHed 
to  be  the  standard  measure  of  all  wealth,  for  it  is  a  mass  of  which  the  annual  incre- 
>Qebt  (four  years  ago  being  $205,000,000,  divided  about  equally  between  silver  and 
^old,  and  last  year  being  m>m  both  metals  $220,000,000),  however  large  or  variable, 
'B  a  petty  percentage — say  1  ffo  per  cent. 

ThiM  relation  between  the  small  annual  increment  and  the  huge  accumulation  of 
^he  precious  metals  by  mankind  in  all  time  is  a  circumstance  of  the  last  importance, 
especially  if  all  the  economists  are  right  in  Computing  the  total  wealth  of  the  world, 
^red,  saved,  and  consuming,  to  be  of  less  value  at  any  moment  than  five  times  the 
World's  gross  income  for  the  one  previous  year. 

If  the  facts  of  our  own  monetary  situation  have  been  correctly  ascertained  and 
stated  above,  then  it  is  now  obvious  that  gold  and  silver  monometallism  may,  with- 
out prejudice  to  their  high  rank  as  monetary  theories,  be  set  aside  at  once  as  theories 
pTacti(^^  inapplicable  at  the  present  moment  for  the  guidance  of  the  United 
States.    Silver  monometallism,  though  current  in  India  and  Mexico,  has  few  advo- 
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cates  among  110,  and,  at  any  rate,  is  inadmissible.  Gold  monometalliflm  has  some 
able  advocates  among  as,  bat,  at  any  rate,  is  inadmissible.  We  are  in  the  preeenoe 
of  550,000,000  full  tender  dollars  of  gold  and  215,000,000  fnll  tender  silver  dollus, 
the  latter  number  now  practically  irreducible. 

As  metallists  of  both  schools  condemn  all  efforts  by  laws  to  manu&ctare  s  legal- 
tender  equivalent  of  any  nation's  monetary  unit  out  of  the  paper  record  of  a  promin 
to  pay  that  unit,  it  here  suffices  to  allude  to  that  episode  in  our  history  before  ihow- 
ing  what  the  procedure  of  the  Congress  of  the  United  States  has  been  in  making  oor 
monetary  unit  reside  in  coin,  formerly  of  two  metals,  latterly  of  one  metal,  ana  the 
relation  of  the  bimetallic  theory  and  practice  thereto,  and  to  our  immediate  problem^ 
the  silver-dollar  coinage.  Indeed,  the  disparity  between  the  two  (285:100=100:35) 
in  July,  1864,  when  Congress  tried  to  compel  their  equality,  is  comment  enongh, 
from  a  financial  point  of  view,  upon  the  legal-tender  laws  of  February  25, 1862,  July 
11, 1862,  March  3, 1863,  and  the  law  of  May  31, 1878;  though  I  can  not  myself  beheTe 
the  voters  of  the  several  States  will  ever  decide  that  their  Federal  Government  hddi 
as  sovereign  a  power  to  issue  and  reissue  Treasury  notes  and  make  them  a  legal 
tender  in  payment  of  private  debts,  as  it  has  to  coin  money  and  borrow  it. 

THB  HONBTAKY  T7NIT  OF  THB  mOTXD  STATES. 

A  complete  history  of  the  United  States  coinage  laws  would  Include  many  nnim- 
portant  as  well  as  important  details.  Referenoe  is  here  made  only  to  those  parte 
which  in  every  principal  coinage  law  have  prescribed  either  a  sinele  unit  of  valaei 
or  what  weij^ht  of  iine  gold  should  be  equal  to  what  weight  of  fine  silver  in  the 
monetary  unit  and  its  multiples,  so  that  the  least  imperfect  equivalence,  the  utmost 
attainable  stability  therein,  might  be  had,  and  every  exchange  of  product  or  senioe 
pass  under  a  convenient  and  just  standard  and  measure  of  value. 

A  table  given  on  page  yytti  is  an  analysis  of  the  history  of  the  United  States  mon- 
etary unit,  including  every  coinage  act  that  has  dealt  with  the  unit  from  1789  ontil 
now.  Setting  aside  the  exigencies  and  the  errors  of  the  war  period,  when  paper 
expelled  coin,  that  history  is  a  record  of  proud  inte^ty,  of  uniform  eood  faith. 

Congress  has  established  justice,  and  maintained  it  in  a  chief  article  and  instra- 
ment  of  Justice— the  monetary  unit.  The  good  faith  dictating  every  chan^  is 
demonstrable.  Marked  by  errors  from  the  first  act  to  the  last,  none  of  them  is  an 
error  without  excuse.  Perhaps  the  worst  error  of  all  is  in  the  act  of  1834  changing 
the  ratio,  when  Congress  omitted  to  be  guided  by  its  ablest  living  adviser,  the  most 
eminent  of  my  predecessors  in  this  ofSee,  Albert  Gallatin,  the  fHend  and  peer  of 
Jefferson  and  Madison,  their  counselor  in  finance,  the  originator  of  the  Ways  and 
Means  Committee,  during  three  Presidential  terms  Secretary  of  the  Treasury,  and 
the  originator  of  its  present  system  and  best  traditions. 

It  wOl  first  be  convenient  to  indicate  what  the  table  does  not  show.  It  makes  on 
account  of  subsidiary  coinage— that  is,  the  coinage  of  silver  for  small  change,  dis- 
paraged and  not  full  tender.  Such  facts  and  metric  changes  in  them  are  irreleTant 
to  the  monetary  unit.  It  makes  no  account  of  alloys,  but  deals  only  with  the  wei^hte 
of  pure  gold  and  pure  silver.  These  alloys  have  changed,  are  decimal,  of  minor 
importance,  and  irrelevant.  It  makes  no  account  of  the  trade-dollar,  the  history  of 
which  here  would  be  confusing  and  irrelevant.  It  makes  no  acoount  of  the  deduc- 
tions from  full  legal  tender  proportional  to  loss  of  weight  by  abrasion  or  otherwise. 
It  makes  no  account  of  changes  from  gratuitous  to  compensated  coinage,  which, 
jbhouffh  capable  of  great  importance,  not  actually  having  been,  may  be  neglected. 

It  does  not  show  what  things  have  had  at  any  time  the  fnll  legal-tender  quality 
x;onferred  upon  them  whilst  not  an  embodiment  of  the  monetary  unit — ^for  example, 
silver  dollars  of  the  present  coinage.  It  does  not  show  what  things  have  had  at  any 
^ime  a  full  legal-tender  quality  conferred  upon  them  by  the  Supreme  Court,  bat  only 
a  limited  legal-tender  quality  conferred  by  Congress — for  example.  United  States 
notes  which -were  not  made  legal  tender  ttom.  private  citizens  to  collectors  for  daties 
on  imports,  nor  from  the  Treasurer  of  the  United  States  to  private  persona  for  inter- 
est on  the  public  debt.  It  does  not  show  the  six  or  more  different  certificates,  notes, 
demand  notes,  etc.,  which,  being  received  at  the  offices  of  the  United  Statee  or  else- 
where by  law  or  custom,  are  a  part  of  ouy  currency,  but  not  in  immi^table  equiva- 
lence with  the  monetary  unit,  , 
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)ry  of  the  monetary  nnit  shows  that  from  1792  to  1873  that  unit  was 
y  law  in  either  metal.  The  arrangement  is  such  as  is  now  called  bime- 
m  1873  till  now,  gold  has  been  made  by  law  the  sole  embodiment  of  onr 
Ine."  Bnt  what  is  most  notable  is  not  that  historical  fact.  Most  notable 
nhibited  from  1792  to  1885  in  a  variety  of  historical  circumstances — the 
BIT  perfect  equivalence  in  contemporaneous  and  successive  coin  embodi- 
e  monetary  unit. 

ice  in  the  contemporaneous  coin  embodiments  of  our  monetary  nnit  was 
)  of  the  coinage  laws  of  1792, 1834, 1837,  and  1853. 

ice  in  the  successive  coin  embodiments  of  our  monetary  nnit  was  the 
the  coinaffc  laws  of  1834, 1837, 1853, 1873,  and  1878. 

le  time  when  the  391 '25  troy  grains  of  fine  silver  continued  to  be  a  coin 
t  of  the  monetary  unit,  there  was  no  appreciable  fluctuation  in  ite  value 
1  with  the  mass  of  commodities,  services,  and  savings  measured  thereby, 
ktions  in  the  gold  coin,  therefore,  made  solely  for  the  purpose  of  retain- 
>tals  in  use,  and  for  reaching  a  more  perfect  equivalence  in  order  to  retain 
I  in  use,  are  only  confirmations  addea  to  proof  in  the  unifofmity  (371*25) 
1 1873.  During  the  time  when  23*22  grains  of  pure  ^old  have  been  either 
it  or  the  single  coin  embodiment  of  onr  monetary  unit,  there  has  been  no 
He  fluctuation  in  its  value  as  compared  with  the  mass  of  commodities, 
id  savings  measured  thereby.  Whatever  may  be  speculated,  it  is  not 
wit  of  man  to  name  any  monetary  unit  more  stable. 

THE  COINAGK  LAWS  FROM   1792  TO  1878. 

re  gold  24-75  =  371*25  pure  silver;  ratio  1:15.  Equivalence  was  the 
»wed  in  the  celebrated  Mint  Report  of  Hamilton,  and  intended  in  the 
his  ratio  and  recommendation  bv  the  Second  Congress.  And  if  the  orig- 
lortly  disclosed,  or  disclosed  by  later  requirements  of  gold  for  Euglancfs 
,  can  at  all  be  traced  to  a  defective  appreciation  of  the  effect  produced 
I-tender  impartment  to  coin,  concurreut  with  commercial  causes  in  the 
)mand,  upon  the  rating  of  either  metal,  it  is  to  be  observed  that  the  mas- 
of  Hamilton  has  an  excuse  not  shared  by  later  documents  in  which  that 
letimes  equally  overlooked,  and  sometimes  strained  to  cover  all  the  cru- 
iroposed  *'fiat  money." 

re  gold 23*20  =  371*25piire8ilver;  ratio  1 :16-f-<  Equivalence  contempora- 
ience  successive,  was  the  practical  object  of  the  change  in  the  ratio  of 
balB  made  in  1834.    An  error  in  the  ratio  had  expe!\ied  ^oY^  ^va  ti^\Di^<^ 
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country,  as  an  error  in  onr  proceeding  may  do  now.    Senator  Benton  said  "Um 
extinction  is  complete." 

In  order,  therefore,  to  recoyer  the  expelled  metal  so  as  to  embody  in  two  netili 
again  the  monetary  anit,  it  was  necessary  to  change  the  ratio,  and  to  change  it  by 
a  change  in  the  grains  of  the  metal  not  then  possessed,  and  thereafter  to  be  attracted 
and  coined,  rather  than  of  the  grains  in  the  metal  then  coined  and  in  daily  aa». 
For  one  adequate  reason,  not  to  mention  causes  contributory,  yIz,  the  preponderut 
coinage  of  both  metals  by  France,  whose  mints  .were  then  open,  like  onr  own,  toifl 
Comers,  at  a  fixed  ratio,  (1 :15'5),  more  favorable  to  the  owners  of  gold  than  onr  own 
ratio.  (1 :15),  the  United  States  had  lost  their  gold  circulation  both  in  domestio  tnde 
and  foreign  commerce.    The  profit  in  exporting  gold  was  palpable. 

The  Confess  of  1834,  therefore,  sought  to  recall  gold  and  to  keep  gold  while  alao 
retaining  silver.  Nothing  else  but  equivalence  in  the  two  forms  of  the  monettfy 
unit  could  retain  both.  But  their  object  was  to  retain  both,  and  if  the  commeree 
of  the  world  had  had  the  same  geographical  limits  as  the  laws  of  the  United  Ststcs 
the  statute  of  1834  would  have  retained  both;  but  bimetallism  is  nothing  if  not 
international,  and  the  failure  was  disastrous.  The  ratio  of  1834  sufficed  to  expel 
silver,  as  the  ratio  of  1792  sufficed  to  expel  gold. 

Overlooking  the  advice,  the  experience,  we  expert  knowledge  of  Gallatin,  Con- 
gress in  1834  adopted  a  ratio  as  far  from  correct  on  the  one  side  as  the  ratio  of  1792 
had  been  on  the  other  side.  For  the  ratio  of  1 :  15  the  United  States  substituted  the 
ration  of  1 :  16.  Again,  as  before,  the  preponderant  coinages  of  France  (not  to  men- 
tion those  of  other  nations  of  Europe^,  whose  mints  were  then  open,  like  onr  own,  to 
all  comers  at  a  fixed  ratio  (1 :  15 '5),  oeing  now  more  favorable  to  the  owners  of  nlrer 
than  our  new  ratio,  1 :  16*002,  the  United  States  began  to  lose  their  silver  drenb- 
tion.    The  profit  in  exporting  silver  was  palpable. 

The  act  of  1834  has  been  described  as  contriving  inecjuivalence  in  the  monetvy 
unit,  and  then  cited  as  a  precedent  of  financial  integrity.  The  precedent  is  mtt* 
understood.  That  Congress  sought  a  Just  equivalence  and  not  an  unjust  dispsrity 
in  the  search  for  the  lost  metal,  is  proved  by  the  fact  that  they  lost  the  other  netil 
in  that  search.  The  weight  of  fine  metal  in  one  coin  embodiment  of  the  monetvy 
unit  was  not  altered  then  or  ever  afterwards,  as  its  tabular  history  shows,  nor  wti 
the  weight  of  the  fine  metal  in  the  other  reduced  to  obtain  a  profitable  dispsritj. 
It  was  reduced  to  obtain  a  Just  equivalence,  and  reduced  infencitously  so  much  •• 
to  fall  on  the  other  side. 

From  1:15  the  Congress  passed  over  the  unvalued  but  controlling  ratio  of  1:15*5 
on  to  the  ratio  of  1 :16*002.  But  there  was  no  change  in  the  actual  value  of  either 
metal  to  a  less  real  value  at  that  time,  nor  until  forty  years  after,  when  Genninj, 
seeking  to  substitute  her  silver  circulation  for  the  gold  part  of  the  circnlation  oif 
France,  after  1873,  constrained  France,  in  1876,  to  close  her  open  mints  to  silver,  and 
put  an  end  to  her  bimetallism  at  the  prevalent  ratio  of  1 :15'5,  which  had,  by  the 
two  errors  of  Congress,  drained  the  United  States  first  of  one  metal  and  then  of  the 
other.  Gold  then  was  not,  like  silver  now,  bought  and  coined  by  the  Treasniy  into 
dollars  which  forei^  circumstances  had  made  of  inferior  value  to  the  same  quantity 
of  metal  at  an  earlier  date.  Neither  metal,  in  fact,  varied  measurably  from  a  ateady 
value,  or  from  that  equivalence  in  the  commercial  world  and  in  the  law  of  France 
upheld  at  the  ratio  of  1 :15'5. 

1837.— Pure  gold  2322=371 -25  pure  silver;  ratio  1:16— .  The  only  change  to  he 
noted  under  the  law  of  1837  is  tne  putting  a  trifle  more  gold  into  one  form  of  the 
monetary  unit  in  order  to  conform  the  alloy  to  a  decimal  system.  It  is  of  no  impor- 
tance. 

1853.— Pure  gold  23-22  =  371-25  pure  silver ;  ratio  1 :  16—.  The  weights  of  the  fta» 
metal  in  either  form  of  the  monetary  unit  and  the  ratio  of  their  weights  remain  the 
same  under  the  act  of  1853.  £o[uivalence  contemporaneous,  equivalence  snocenire, 
are  still  maintained.  But  the  silver  metal  which  could  not  be  kept  at  home  white 
the  French  mints  were  coining  both  metals  at  a  ratio  more  attractive  than  onn  to 
the  owners  of  silver,  by  about  3  per  cent,  was  needed  imperatively,  at  least  for  frae- 
tional  coins,  and  although  the  fact  lies  outside  the  scheme  of  the  foregoing  tahle,  it 
is  imnortant  and  aliould  be  noted.  The  law  was  successful  for  that  limited  pnrpoee. 
and  three  years  later  the  legal-tender  quality  which  had  been  of  necessity  conferred 
upon  foreign  silver  coins  was  withdrawn  and  ended.  And  now  it  should  be  ohaerred 
that  from  1853  to  1873,  as  from  1792,  free  coinage  and  full  legal  tender  were  giren  to 
both  metals,  whoever  broueht  them  seeking  to  obtain  either  form  of  the  monetary 
unit.  The  law  of  1853,  which  established  a  subsidiary  coinage  for  small  chan|e.  did 
not  withdraw  the  right  from  any  owner  of  silver  to  have  his  met<al  cut  into  aollan 
of  an  unlimited  legal  tender.  Indeed,  5,538,948  such  dollars  were  ooined  in  thoe* 
twenty  years.  But  why  no  moref  And  why  did  so  many  of  these  stream  abroad 
even  before  the  day  of  paper  camef    The  French  mint  and  its  ratio  again  explaio. 

And  why  did  not  in  pairs  the  silver  half  dollars  authorized  bv  the  act  of  1^ 
coined  at  a  ratio  of  14*88 : 1,  operate  even  more  effectually  than  from  X792  to  18M  tho 
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her  whole  dollar^  coined  at  a  ratio  of  15 : 1  had^  to  expel  gold  f  If  15 : 1  did  it  while 
mice  was  coining  at  15*5 : 1;  more  effectnal  still  might  seem  to  have  been  14*88 : 1, 
tforing  more  than  3  per  cent  profit.  The  first  break  in  the  custom  of  free  coinage 
idoecorred. 

Free  coinage  was  not  given,  or  snch  wonld  have  been  the  effect  npon  gold.  The 
Mnage  of  ftuver  at  14'8§:1  was  confined  to  small  purchases  of  silver  buQion  made 
f  the  treasurer  of  the  mint,  and  no  deposits  for  the  fractional  coins  were  there- 
(ter  received.  But  the  coining  was  firee  of  the  full-tender  silver  dollar. 
1873.— Pure  gold  23-22.  "  That  the  ^old  coins  of  the  United  States  shall  be  a  one- 
ollar  piece,  which  at  the  standard  weight  of  twenty-five  and  eight-tenths  grains, 
laJl  be  the  unit  of  value.''  *  •  •  (Sec.  14^  But  such  it  had  been  for  thirty- 
X  years,  though  not  till  now  alone  in  that  office.  Free  coinage  of  a  full-tender 
Irer  dollar  was  all  that  was  withdrawn  by  the  act  of  1873,  or  changed,  omitting 
le  things  mentioned  above  as  excluded  here,  being  quite  irrelevant  to  the  silver 
uestion.  The  right  withdrawn  was  a  right  long  unused,  and  it  was  a  right  long 
Diued  because  it  was  a  right  unprofitable  to  any  owner  of  silver  in  the  United  States, 
he  unlimited  legal-tender  quality  of  any  silver  dollar  still  existing,  unmelted, 
oexported,  in  the  cabinets  of  collectors  or  the  strong  boxes  of  hoarders,  whether 
le  dollar  of  1792  or  the  dollar  of  1834  (which  differed  only  in  the  proportion  of 
loy,  not  in  the  quantity  of  pure  metal,  371*25  grains,  as  the  table  shows),  was 
»t  withdrawn. 

These  two  facts  may  profitably  be  compared  with  the  bubbles  blown  about  them 
Dce  the  time  after  the  passage  of  the  act  of  1873  when,  by  the  ending  of  bimetallic 
mtinf  in  France,  in  Europe,  in  the  world  (the  lost  French  mint  certificates  were 
laed  in  July,  1876),  and  tne  fall  of  silver,  the  free  coinage  of  full-tender  silver  dol- 
n  of  371*25  grains  at  a  legal  equivalence  with  the  23*22  grains  pure  gold  then  made 
iihout  protest,  and  now  remaining  without  change  the  sole  coin  embodiment  of 
ir  monetary  ''  unit  of  value,"  had  become  for  the  first  moment  since  1834-1873  a 
ghly  profitable  transaction  for  the  silver  miners  (less  than  100,(X)0)  of  the  United 
ates,  out  not  for  the  people  (more  than  50,(XX),000)  of  the  United  States. 
The  charge  that  Congress  was  furtively  seduced  into  passing  the  act  of  1873  is  thus 
manifest  error.  But  in  its  relation  to  the  passage  of  the  act  of  1878,  it  is  not  super- 
ions  to  mention  that  the  coinage  act  of  187d  was  read  in  the  Senate  more  than  once, 
the  House  at  least  once,  was  printed  by  order  of  Congress  thirteen  times,  wascon- 
leted  in  the  committees  of  both  Houses  during  five  difi'ereut  sessions,  and  the 
bates  upon  it  occupy  144  columns  of  the  Congressional  Globe.  The  act  of  1873 
ide  no  cnan^e  in  the  two-metallism  established  in  the  United  States  when  the  infe- 
!ity  of  the  bimetallic  ratio  of  1834  induced  the  subsidiary  coinage  of  1853. 
1874. — Pure  gold  23*22.  The  revision  of  the  Statutes  of  the  United  States  was 
opted  the  2mh  of  June,  1874.  Silver-mine  owners  were  still  far  from  getting  si^ht 
their  approaching  interests  if  silver  farther  fell ;  but  the  revisers  made  section 
%  to  reaa:  ''The  silver  coins  of  the  United  States  shall  be  a  legal  tender  at  their 
minal  value  for  any  amount  not  exceeding  five  dollars  in  any  one  payment."  If 
:  silver  dollars  of  the  coinage  of  1792  or  of  1834  were  in  company  with  one  another 
ywhere,  which  may  be  doubted,  and  if  the  affirmance  of  a  five-dollar  legal  tender, 
uch  was  obviously  intended  to  relate  to  fractional  coins  alone,  operated  a  negation 
expressed  upon  the  unlimited  legal- tender  quality,  theretofore  conferred,  of  sUver 
ins  not  fractional  which  had  almost  ceased  to  exist,  then  the  revisers  of  thestat- 
9S  may  be  held  to  have  made  a  change  in  the  law  without  warrant,  and  also  with- 
t  importance. 

1878. — Pure  gold  23*22.  The  coinage  act  of  1878 left  standingthe monetary  "  unit 
value"  embodied  and  established  by  the  act  of  1873  in  23*2!2  troy  grains  of  fine 
Id  (25*8  standard).  It  is  unjust  to  ascribe  to  the  Forty-fifth  Congress,  which 
Med  that  act,  an  alteration  in  our  monetary  unit.  They  still  maintained  its  strict 
oivalenoe,  even  its  identity,  with  one  of  the  bimetallic  forms  of  that  unit  estab- 
hed  more  than  forty  years  before,  the  sole  form  of  that  unit  as  established  five 
UTS  before. 

Noting  the  extreme  fall  in  the  metal  which  had  also  been  its  embodiment  f^om  1792 
1873  uiey  let  the  unit  of  value  alone.  More  than  that,  Congress  recognized  in  the 
iotkd  proviso  of  the  act  of  1878  the  actual  and  the  legal  disparity  between  the  coin 
lich  tney  required  to  flow  from  the  mints  and  the  coined  monetary  unit  in  the 
easnry  which  was  represented  by  gold  certificates.  Congress  gave  a  full  legal- 
ider  qualitv  to  this  silver  coin,  but  not  also  the  free  coinage  to  all  comers  wmch 
B  history  of  our  monetanr  unit  shows  to  have  been  its  uniform  concomitants  from 
B  first  establishment  of  that  unit  to  the  present  hour.  But  Congress  also  explicitly 
cognized  its  inferiority  to  the  gold  certificates  upon  which  they  had  never  bestowed 
B  fegal-tender  quality.  Moreover,  Congress  did  not  diminish  the  weight  of  the 
Bcions  metal  in  the  silver  dollar.  They  required  it  to  he  coined  of  the  same  num- 
r  of  trov  grains  of  pure  silver  (371-25)  as  had  been  put  in  every  coin  of  that  name 
d  metal  when,  as  from  1792  to  1873,  it  was  one  embodiment  of  our  monetary  unit 
th  free  coinage  for  all  comers  and  full  legal  tender. 
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THK  HOKBTAKY   UNIT  INVARIABIJL 

This  analysis  of  our  coinage  laws  and  explanation  of  their  history  yield  li^bt  for 
guidance  now.  Ordained  "  to  establish  justice/'  the  Constitution  itself  »  but- 
tressed by  this  first  century  of  constancy  in  the  Congress  to  a  continaoos  and  iui 
equivalence  in  the  successive  coin  embodiments  of  the  monetary  unit  for  a  sUndird 
and  measure  of  value.  The  precedent  stands,  and  will  stand  for  centories  to  com, 
the  admiration,  the  pride,  the  rule  of  law  and  of  duty  for  many  generatioaa  of  idf- 
governing  freemen.  It  is  for  us  to  pass  on  unimpaired  this  hijgh  tradition  of  fiaii- 
cial  integrity.    But  of  justice  as  of^  liberty,  eternal  vigilance  is  the  price. 

Our  215,000,000  silver  dollars  are  by  law  full  legal  tender.  Sharing  that  fmnliM 
with  the  monetary  unit  itself,  the  honor  of  the  country,  not  less  than  its  iotsmto, 
is  involved  in  the  preservation  of  their  equivalence  with  that  unit  whererer  «or 
citizens  dwell  and  our  laws  run.  £(|uivalence  in  foreign  trade,  for  the  reiwsi 
above  indicated,  is  for  the  present  quite  impracticable.  Equivalence  in  donMifcie 
trade  is  practicable.  But  that  equivalence  is  now  tmperiled  by  tiie  coiitmiUB{ 
coinage  and  increasing  number  of  the  silver  dollars.  This  is  much  more  thin  » 
deliberate  judgment  of  the  Secretary  of  the  Treasury.  It  is  attested  to  him  ftw 
the  centers  of  trade  in  all  parts  of  the  country,  as  much  from  the  South  ssthe 
North ;  as  much  from  the  West  as  the  East. 

Not  alone  our  able  statesmen  and  instructed  economists  and  financiers  advise  the 
stopping  of  the  silver  coinage  now,  but  wherever  our  fellow-citizens  are  eonecB- 
trated  in  commercial  cities  and  towns,  the  business  classes  engaged  in  the  trade,  tbe 
enterprises  and  manufactures*of  those  centers,  and  the  still  larger  masses  of  vork- 
ingmen  employed  by  them,  urge  the  stopping  of  the  silver  coinage  now.  It  is  these 
classes  which  are  always  first  to  perceive  such  perils  to  industry  and  trade  sod  the 
consequences  they  entail.  To  their  judgment  in  such  a  matter  even  tbe  acts  of  Cod- 
gross  touching  commerce  and  currency  are  finally  appealed.  For  it  is  their  inter- 
ests first,  and  afterward  the  interests  of  the  agricultural  classes,  which  are  eodiii- 
gered.  Every  business  man  from  day  to  day  must  form  his  separate  judgment  of 
anv  medium  of  exchange  which  he  may  be  obliged  by  law  to  take  in  his  next  btr- 
gain.  Twenty  years  ago  the  gold  dollar  was  not  kept  from  a  premium,  to-morr»v 
the  silver  dollar  cannot  be  kept  from  a  discount,  in  disregard  of  their  appraisal 

OKE-METALLISM  OR  TWO-METALU6M— OUR  ONLT  CHOICK. 

The  choice  before  Congress  is  not  between  silver  monometallism  and  goldmon^ 
metallism.  Both  are  inadmissible.  The  choice  before  Congress  is  not  betveeo 
bimetallism  and  either  gold  or  silver  monometallism.  The  latter  are  not  adminible, 
and  bimetallism  is  only  possible  with  the  co-operation  of  other  nations,  which  is  not 
now  to  be  had.  For,  although  France  holds  the  same  friendly  attitude,  and  voold 
be  followed  by  some  of  her  associates  of  the  Latin  Union.  England  now,  as  in  1878 
and  1881,  is  unwilling  to  depart  from  her  mintage  of  gold  alone  into  coins  of  nhm- 
ited  legal  tender,  and  Germany  now,  as  in  1881,  regards  the  concurrence  of  Engiaad  m 
an  international  bimetallic  union  as  a  wm  qua  non.  Such  being  the  facts  estsh- 
lished  upon  abundant  testimony,  official  and  unofficial,  gathered  by  the  DepartoieDt 
of  State, at  becomes  plain  that  the  choice  of  Congress  is  only  in  fact  between  flop- 
ping the  coinage  of  silver  dollars  or  risking  by  mrther  coinage  the  inequivalcwe 
of  those  dollars  with  our  monetary  unit,  risking  the  £aU  of  the  value  of  215,000,000 
silver  dollars  from  their  legal  domestic  rating  to  their  commercial  international 
value,  which  is  20  per  cent  less,  and  involving  such  a  disuse  in  oar  domestic  trade 
of  550,000,000  dollars  of  gold  coin,  as  when  gold  was  ejected  by  paper  during  the  war. 

The  only  choice  before  Congress,  therefore,  is  the  choice  between  one-nietsliiB 
and  two-metallism.  The  silver  dollar  can  not  be  kept  in  equivalence  with  tiie  foU 
dollar  if  the  coinage  of  silver  continues.  The  gold  dollar  can  not  be  kept  in  fcU 
domestic  circulation  if  the  silver  dollar  is  suffered  to  fall.  C<Hning  moie  neecmi- 
tates  its  fail.  Doubtless  some  may  hope  that  more  silver  dollars  can  be  eofaied  aid 
yet  their  equivalence  with  the  monetary  unit  not  be  lost.  It  is  respeetfully  nh* 
mitted  that  there  is  no  compensation  for  that  risk,  and  that  a  judgment  so 
ant  of  the  great  business  classes  who  carry  on  the  exchangee  of  the  ooontry 
accepted  as  a  final  estimate  of  that  risk. 

A  HEAVISR  DOLLAR. 

Nor  should  it  be  forgotton  that  every  silver  dollar  coined  hereafter  at  oar  preeB^ 
ratio  would  be,  as  the  coininj^  of  every  dollar  since  1878  has  been,  a  direct  hiMitt'* 
to  the  international  bimetallic  uniou  then  avowed  as  the  object  of  our  legtaUtiTe 
policy.    This  objection  is  fatal  also  to  the  proposal  to  put  more  ailver  iato  thsdoOtf 
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tliAu  371*25  (grains  of  fine  metal  (412*5  standard).  Bnt  that  scheme  ib  an  admission 
of  the  stability  of  oar  present  monetary  nnit,  an  express  assertion  of  onr  duty  to 
make  every  fall-tender  substitute  for  that  unit  its  acceptable  equivalent.  Another 
decisive  criticism  upon  the  proposal  is  that  it  implies  the  necessity  of  further  pur- 
chases and  coinage  of  silver,  which  necessity  does  not  exist,  and  proposes  a  remedy 
for  the  continuance  of  a  danger  which  does  not  need  to  be  prolonged.  Stopping 
the  coinage  now  is  a  perfect  remedy  for  the  evil  which  the  basiness  classes  have 
measured,  judged,  and  desire  to  see  averted.  They  do  not  wish  its  recurrence  in 
a  varied  form. 

Increaaing  the  weight  of  silver  in  the  dollar  assumes  the  present  dollars  to  be  inca- 
pable of  continued  equivalence  with  the  monetary  unit,  when,  in  fact,  by  stopping 
fartiier  coinage  they  can  be  held  in  onr  domestic  exchanges  to  that  equivalence,  and 
the  chance  retained  that  the  several  great  powers  which  are  also  sustaining  the  full- 
tender  use  of  depreciated  silver,  by  local  national  law,  may  come  to  ''  pool  their 
issues,"  and  so  restore  silver  to  international  currency,  ouch  union  now  seems  hope- 
less, while  we  continue  to  mitigate  the  difficulties  of  other  nations  by  taking  off  the 
market  half  the  product  of  our  own  mines,  which  is  nearly  half  the  product  of  the 
world.  Is  it  not  worth  while  to  try  the  results  of  an  altered  situation  after  so  many 
years  of  failure?  Is  it  not  worth  while  to  see  what  can  be  done  when  the  United 
Stat-es  shall  haye  put  an  end,  by  stopping  the  coinage,  to  the  charge  that  they  are 
moved  by  selfish  interests,  and  trying  to  market  their  silver;  when  the  United 
States,  by  stopping  coinage,  shall  have  put  themselves  upon  an  equality  with  the 
other  gold  and  silver  using  nations  who  nave  all  stopped  silver  coinage;  and  when 
the  United  States  shall  thus  be  able  to  negotiate  for  open  mints  and  free  coinage  to 
all  comers,  with  tho  large  offer  to  join  in  free  coinage  to  all  in  place  of  no  coinage, 
rather  than  with  the  lesser  offer  ol  free  coinage  to  all,  in  place  of  the  coinage  ot 
Treasury  purchases  of  $24,000,000  worth  of  silver. 

The  coinage  of  a  heavier  dollar  would  obstruct  the  success  of  such  an  experiment. 
The  coinage  of  silver  not  being  f^e  to  all  comers,  but  being  exclusively  a  coinage  of 
Treasury  purchases  of  silver,  there  is  no  reason  for  making  a  heavier  dollar,  whether 
the  porchasea  are  to  continue  or  to  be  stopped.  Treasury  purchases  of  silver  are 
anomalous,  unprecedented  except  in  the  case  of  subsidiary  coin,  and  a  hindrance 
to  the  restoration  of  a  sound  currency.  If  the  silver  dollar  is  full  tender,  but  not  of 
free  coinage,  its  currency  is  confined  within  the  country  where  the  laws  run  which 
make  it  full  tender.  It  can  not  be  forced  across  the  Atlantic  or  Pacific,  except  as 
metal.  Legal-tender  laws  do  not  cross  national  boundaries.  The  silver  dollar  of 
371.25  ^ains  within  our  boundaries  can  be  kept  equivalent  to  our  monetary  unit  of 
value  if  no  more  are  coined;  and  the  metal  in  it  will  not  fluctuate  more  from  the 
datum  line  of  23.22  grains  fine  gold  than  the  metal  in  a  500-grain  silver  dollar  would, 
though  it  may  fluctuate  a  little  farther  off.  If  the  silver  of  onr  dollar  is  to  be  dealt 
with  as  a  commodity,  it  cannot  be  kept  in  equivalence  with  the  coin  monetary  unit 
any  more  than  it  can  be  kept  in  equivalence  with  some  other  commoditvthan  itself. 
Tlie  proposal  to  m^e  a  heavier  dollar,  like  the  proposal  to  make  unlimited  legal- 
tender  silver  bullion  certificates  on  a  variable  commercial  ratio  of  the  metal  with 
^old  money,  is  a  proposal  to  treat  silver  as  a  commodity.  If  the  silver  of  our  dollar 
n  to  be  dealt  witn  as  a  part  of  the  monetary  metal  of  the  world  to  which  the  full 
legal-tender  power  of  leading  governments  is  to  be  applied,  371.25  grains  of  fine  sil- 
ver can  be  made  equivalent  with  23.22  grains  of  fine  gold  as  effectually  as  500  grains 
of  fine  silver  can. 

STOPPING  THK  COINAGE  WILL  NOT  AFFECT  PRICES. 

An  adequate  sense  of  the  magnitude  of  the  actual  coin-money  stocks  of  the  world, 
which  join  with  the  potential  money  existing  in  uncoined  gold  and  silver,  and 
with  all  their  numberless  equivalents,  substitutes,  and  representatives,  to  measure 
prices,  not  to  mention  growing  economies  in  the  usaof  money,  b^  checks,  bills  of 
exchange,  book-credits,  clearing-houses,  postal  orders,  telegraphic  transfers,  etc., 
wMch  opierate  in  the  same  direction,  enforces  the  lessons  of  experience  as  to  the 
impotence  of  any  nation's  legislation  to  affect  prices,  if  prices  are  measured  by  a 
stable  monetary  unit.  Changing  the  measure  changes  nothing  except  the  owner- 
ship of  the  property  of  the  cheated  ones.  It  does  not  change  prices  measured  hon- 
estrjr.  But  the  lessons  of  experience  can  not  be  completely  learned  in  a  moment. 
For  the  general  range  of  prices  of  the  hundred  chief  commodities  of  civilized  man's 
o«e  has  been  more  than  a  third  of  a  century  in  completing  the  last  leiBurely  cycle  of 
its  riae  and  fall. 

The  range  of  prices  is  lower  to-day  than  since  the  discovery  of  sold  in  California. 
The  rediatribntion  of  populations  in  the  two  hemispheres  since  tnen  is  vastly  more 
t^ribable  to  legislative  contrivance  than  is  the  low  level  of  prices.  Prices  in  the 
Jnited  States  are  the  record  of  the  fluctuations  of  commodities  and  currencies  in  the 
Kiarketi  of  the  world.    They  are  not  merely  domestic  flnctnations.    Odessa  and  India 


\ 


664 

appear  in  the  price  of  wheat  at  Chioago.  Our  legislation  chiefly  concerns  55,000,000 
people,  but  piicea  are  the  outcome  of  twelve  or  fifteen  hundred  million  people's  affaits. 
Yet  we  are  occasionally  told  that  the  present  general  fall  of  prices  has  been  caused 
and  can  be  counterpoised  by  the  variation  of  a  few  hundredths  of  1  per  cent  in  the 
ratio  of  our  own  silver-coin  stock  to  the  mass  of  the  monetary  metals  of  the  world— 
by  the  transfer  of  more  silver  from  mines  in  Nevada  to  vaults  in  New  York. 

Man's  inventions  and  industries  are  hammering  down  the  prices  of  all  the  prodaeto 
of  man's  labor.  If  one  New  England  town  by  one  week's  labor  can  shoe  all  the  feet 
in  Cincinnati,  Chicago,  and  St.  Xiouis  for  a  year,  when  a  year's  work  was  too  little 
one  decade  ago,  how  shall  not  the  price  of  shoes  go  downf  Every  where  the  effort  is 
to  obtain  shelter,  clothing,  food,  and  the  ornaments  of  these  necessities  of  Ufe  at  a 
smaller  expense  of  mental  energy  and  bodily  toil. 

The  history  of  inventions  is  the  record  of  permanent  reductions  of  the  cost  of 
getting  nxan's  necessities.  This  reduced  cost  makes  possible  the  enlargement  of  the 
comforts  of  all,  a  higher  and  higher  standand  of  life  for  the  poor.  How  shall  the 
reduced  cost  not  appear  in  dropping  prices?  But  things  on  hand  bought  to  sell  &11 
while  held.  To  the  trading  classes  a  fall  of  prices  when  comprised  in  too  brief 
periods  can  not  but  bring  some  measure  of  distress ;  when  continued  for  too  long 
periods,  can  not  but  entail  a  general  depression  of  trade.  But  when  it  is  neither 
sudden  nor  prolonged  enough  to  throw  large  numbers  out  of  employment,  the  ^[Teat 
mass  of  working  men  and  women  find  in  lower  prices  almost  unmixed  good.  Wages 
are  always  at  once  exchanged,  with  some  deduction  for  saving,  and  if  prices  are 
lower  the  same  wages  buy  more.  Even  where  reduced  prices  necessitate  reduced 
wages  (and  on  the  whole,  even  in  Europe,  the  return  to  labor  grows  more  and  more) 
the  wage-receiver  gets  the  advantage  of  wages  being  slow  to  move,  ashe  gets  the  dis- 
advantage of  their  being  the  last  to  move  when  from  a  degradation  of  the  nnit  of 
value,  or  its  legal  equivalent,  prices  measured  by  that  unit  going  up,  the  same  wages 
buy  less.  To  keep  the  unit  of  value  stable  is  the  true  limit  of  legislative  control 
over  prices. 

A  POORER  DOLLAR  REDUCES  THE  WAGES  OV  LABOR. 

A  large  proportion  of  our  workingmen  of  mature  years  have  had  an  instmctlTe 
experience  that  lowering  the  value  of  any  so-called  dollar,  legal-tender  of  pajment 
for  their  wages,  is  a  lowering  that  is  compensated  to  everybody  else  before  oompeo- 
sation  reaches  them.  It  is  a  lowering  that  lifts  the  prices  of  all  commodities  before 
it  lifts  the  rate  of  their  wages.  A  cheaper  dollaT  for  workingmen  of  the  United 
States  means  a  poorer  dollar.  The  daily  wa^es  of  our  workingmen  and  working- 
women  are  by  far  the  largest,  by  far  the  most  important,  aggregate  of  wealth  to  be 
affected  by  the  degradation  of  the  dollar,  or  of  any  legal-tender  eouivalent  of  the 
dollar.  All  other  aggregates  of  wealth,  the  accumulations  of  capitiuists,  which  can 
only  obtain  profitable  use  by  being  turned  over  daily  in  the  wages  of  workmen  and 
the  employment  of  the  captains  of  their  industry,  all  other  aggregates  of  wealth 
which  remain  unemployed  in  the  payment  of  wages  of  the  day,  the  month,  the  jear, 
are  not  to  be  compared  in  their  sum  to  this  gigantic  sum.  It  is  this  gigantic  snm, 
the  wages  of  labor,  which  is  assailed  by  every  policy  that  would  make  the  dollar  of 
the  fathers  worth  less  than  its  worth  in  gold.  The  debt  of  the  United  States,  large 
as  it  is,  is  a  wart  beside  that  mountain.  If  by  defrauding  our  fellow-citizens  who, 
directly  or  indirectly,  through  the  savings  banks,  hold  those  promises  to  pay  a  dollar 
on  demand  or  in  due  season ;  if  by  letting  the  silver  dollar  fall  below  the  gold  dol- 
lar, we  could  take  a  third  off  the  burden  of  the  public  debt,  much  less  than  $10  i 
head  would  thus  be  saved  to  the  people  of  the  United  States.  How  long  wonld  $10 
apiece  pay  our  working  men  and  women  for  the  loss  of  a  third  off  every  dollar  of 
their  wages  f  How  long  before  they  could  get  their  wages  raised  enough  to  hnju 
much  as  before  f 

TAXATION  REFORM. 

In  another  communication  which  accompanies  this,  my  first  annual  report,  I  hs^^ 
endeavored  to  present  a  full  and  complete  exposition  of  the  existing  condition  of  the 
customs  service,  of  the  rules  and  regiUations  that  I  have  established  to  secure  it  jost, 
faithful,  and  impartial  appraisement  of  imported  merchandise,  together  with  pv 
reasons  for  making  such  rules  and  regulations,  and  of  the  legislative  measures  which 
are  now  needed  lor  improving  that  portion  of  the  revenues.  The  revision  Md 
changes  of  rates  of  duty  made  in  1883  have  already  disclosed,  in  practical  execntion, 
defects  which  are  commended  to  the  early  attention  of  Congress. 

Besides  the  reforms  which  are  desirable  for  the  effective  administration  of  any  «y"' 
tem  of  taxation  levied  through  imported  merchandise,  and  are  indispensable  for  the 
administration  of  customs  laws  which,  like  our  own,  are  a  chaos  rather  than  a  sys- 
tem, I  venture  to  hope  that  in  due  season  it  will  be  the  pleasure  of  Congress  to  con- 
sider some  other  reforms  upon  which,  as  is  requisite,  all  parties  may  agree,  sod  that 
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liifereht  scope.  Like  onr  currency  laws,  our  tariff  laws  are  a  legacy  of 
ts  exigencies  excuse  their  origin,  their  defects  are  unnecessary  after  twenty 
[>eace.  They  have  been  retained  without  sifting  and  discrimination^ 
Bnactod  without  legislative  debate,  criticism,  or  examination.  A  horizon- 
ion  of  10  per  cent  was  made  in  1872,  but  was  repealed  in  1875,  and  rejected 
rhey  require  at  our  custom-houses  the  employment  of  a  force  sufficient  to 
ippraise,  and  levy  duties  upon  more  than  4,182  different  articles.  Many 
uty  begun  in  war  have  been  increased  since,  although  the  late  Tariff  Com- 
sclared  them  '*  injurious  to  the  int-erests  supposed  to  ne  benefited,"  and  said 
eduction  would  be  conducive  to  the  general  prosperity."  They  have  been 
iJthough  the  long  era  of  falling  prices,  in  the  case  of  specific  duties,  has 
h  large  increase  of  rates.  They  have  been  retained  at  an  average  ad  valo- 
or  the  last  year  of  over  46  per  cent,  which  is  but  2|  per  feent  less  than  the 
ite  of  the  war  period,  and  is  nearly  4  per  cent  more  than  the  rate  before 
revision. 

best  endurable  rates  of  duty,  which  were  adopted  in  1862-'64  to  off-^et  inter- 
upon  almost  every  taxable  article,  have  in  most  oases  been  retained  now 
teen  to  twenty  years  after  every  such  internal  tax  has  been  removed. 
3  been  retained  while  purely  revenue  duties  upon  articles  not  competing 
hing  produced  in  the  thirty-eight  States  have  been  discarded.  They  have 
inea  upon  articles  used  as  materials  for  onr  own  manufactures  (in  1884 
(0,000,000  to  their  cost),  which,  if  exported,  compete  in  other  countries 
Hilar  manufactures  from  untaxed  materi  als.  Some  rates  have  been  retained 
ing  the  industries  they  were  meant  to  advantage.  Other  rates  have  been 
»fter  effecting  a  higher  price  for  a  domestic  product  at  home  than  it  was 
bd  for.  The  general  nigh  level  of  rates  has  been  retained  on  the  theory  of 
iling  lower  wages  abroad,  when,  in  fact,  the  higher  wages  of  American 
at  once  the  secret  and  the  security  of  onr  capacity  to  distance  all  competi- 
"  pauper  labor,"  in  any  market. 

iges  have  left  unchanged,  or  changed  for  the  worse,  by  new  schemes  of 
ion  and  otherwise,  a  complicated,  cumbrous,  intricate  group  ofJaws  which 
ipable  of  being  administered  with  impartiality  to  alhour  merchants.  As 
a.  the  ordinary  course  of  business  is  imported  unless  the  price  here  of  the 
as  well  as  of  the  imported^  article  is  higher  by  the  amount  of  the  duty  and 
>f  sea-transit  than  the  price  abroad,  the  preference  of  the  tax-payer  for 
on  articles  not  produced  in  the  United  States  is  justified  by  the  fact  that 
as  cost  him  no  more  than  the  Treasury  of  his  country  gets.  As  for  duties 
articles  that  are  also  produced  in  the  United  States,  the  first  to  be  safely 
are  those  upon  materials  used  by  our  own  manufacturers,  which  now  sub- 
to  a  hopelesS"  competition  at  home  and  abroad,  with  the  manufacturing 
lone  of  which  taxes  raw  materials.  It  is  not  to  bo  doubted  that  in  any 
lick  shall  finally  receive  the  approval  of  the  two  Houses  of  Congress,  they 
rely  consider  and  favorably  regard  the  interests  which  can  only  gradually 
[illy  be  adjusted,  without  loss,  to  changes  in  the  legislative  conditions  for 
mcing  prosperity.  With  this  view,  I  have  invited,  in  some  two  thousand 
)tters  to  our  manufacturers  and  merchants,  their  enlightened  cooperation 
3rovement  of  our  fiscal  policy,  and  the  replies  received  will  hereafter  be 
[  to  the  consideration  of  Congress. 


[Report  of  the  Secretary  of  the  Treunry,  December  0, 1880.] 
THK  SILVBR  QUESTION. 

le  date  of  my  last  annual  report,  the  attitude  of  an  important  government 
le  silver  question  Jias  been  changed.  The  matter  is  of  consequence,  and 
letail. 

icember  the  results  of  our  special  mission  to  the  governments  of  France, 
and  Great  Britain  had  just  been  obtained,  and  were  as  follows : 
)nch  Government  remained  of  the  same  mind  as  when  it  had  united  with 
nment  of  the  United  States  in  calling  the  International  Monetary  Conference 
The  German  Government  deemed  the  cooperation  of  Great  Britain  in  any 
tine  qua  non.  The  Government  of  Great  Britain,  administered  by  the  same 
.  principal  persons  then  as  now,  saw  no  reason  to  depart  from  the  position 
lat  Government  at  the  International  Monetary  Conferences  of  1878  and  1881. 
lition  which  the  delegates  of  the  British  Government  were  instructed  to 
ch  of  those  conferences  had  been  adverse  to  the  object  sought  by  the  United 
rhat  object  was  the  opening  of  the  mints  of  the  governments  of  the  United 
America  and  of  the  leading  European  States  to  the  free  coinage  of  both 
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gold  aud  silver  into  unlimited  legal-tender  money  at  a  ratio  fixed  by  intematioDil 
agreement. 

Thu8,  at  the  International  Monetary  Conference  of  1878,  the  British  delegates  had 
led  Mons.  Leon  Say,  the  first  French  delegate,  and  a  minority  of  the  co^erees  to 
declare  that  silver,  like  gold,  of  course,  must  be  kept  a  monetary  metal,  bnt  etch 
state  or  group  of  states  must  act  for  itself  in  the  choice  and  the  minting.  An  inter- 
national ratio  being  pronounced  undebatable  since  the  bimetallic  s&tes  did  not 
undertake  an  unlimited  coinage  of  silver,  the  British  dele^atcA  further  declared 
their  hope  that  every  state  would  not  prefer  gold,  while  insisting  upon  Great  Britain 
keeping  to  her  own  preferences,  and  that  a  fixed  ratio  was  ''utterly  impracticable." 
These  declarations,  of  course,  frustrated  the  object  of  the  United  States  in  calling 
the  international  monetary  conference  of  1878. 

During  the  next  three  years  the  powerful  polemic  of  Moub.  Henri  Cemuschi  revo- 
lutionized the  opinion  of  leading  men  in  £urope  and  terminated  the  dependence  of 
France  upon  Great  Britain.  The  Government  of  France  joined  the  Government  of 
the  United  States  in  calling  the  next  International  Monetary  Conference,  held  at 
Paris  in  1881.  The  object  of  the  United  States,  now  supported  by  the  invaluable 
concurrence  of  ''the  greatest  among  the  great  metallic  powers,'' was  again  the 
same — the  opening  of  the  mints  of  a  group  of  such  powers  to  the  free  coinage  of 
gold  and  silver,  at  a  ratio  fixed  by  international  agreement,  into  unlimited  legal- 
tender  money.  The  delegates  for  Great  Britain  declared  that  their  monetary  system 
since  1816  had  rested  on  gold  as  a  single  standard ;  that  this  system  had  satisfied  all 
the  needs  of  the  country  without  giving  rise  to  the  difiicnlties  manifest  elsewhere 
under  other  systems,  and  for  those  reasons  it  had  been  accepted  by  the  govemmeuts 
of  all  parties  and  by  the  nation.  The  Government  of  Great  Britain,  therefore,  coald 
not  take  part  in  a  conference  as  supporting  the  principles  proposed,  and  her  dele- 
gate was  not  permitted  to  vote.  This  declaration,  of  course,  nnstrated  the  object 
in  assembling  the  International  Monetary  Conference  of  1881,  for  the  Government  of 
Germany.  foUowing  the  lead  of  Great  Britain,  was  resolved  to  retain  a  monetary 
system  like  hers. 

I  am  informed  by  the  Secretary  of  State  that  the  above  declaration  of  1881,  in 
respect  to  the  support  given  by  the  Governments  of  all  parties  to  the  present  mone- 
tary system  of  Great  Britain,  was  in  the  summer  of  1885  reiterated  to  our  special  com- 
missioner, Mr.  Manton  Marble,  not  more  clearly  by  the  highest  officials  than  by  the 
most  eminent  characters  of  the  opposite  party  who  had  just  resigned  the  seals  of 
office.  In  January  of  the  present  year,  however,  before  the  return  o£  those  opponents 
to  office,  a  correspondence  was  opened  between  two  departments  of  the  British  exe^ 
uti  ve  (by  the  India  office  with  the  Treasury),  which  marked  the  point  of  a  new  depar- 
ture. 

NEW  GOLD  AND  SILVER  COMMISSION  IN  GREAT  BRITAIN. 

The  first  letter  from  the  then  Secretary  of  State  for  India  ended  as  follows: 

''Lord  Randolph  Churchill  *  *  *  desires  at  the  same  time  most  earnestly  to 
press  upon  my  Lords  the  importance  of  making  every  endeavor  that  is  poraible  to 
bring  about,  by  international  agreement,  some  settlement  of  the  question  how  the 
free  coinage  of  silver  may  be  revived,  and  the  comparative  stability  of  the  relatire 
value  of  gold  and  silver,  which  is  so  essential  for  the  regular  course  of  trade,  and 
which  is  of  vital  importance  to  India,  may  be  secured.'' 

This  urgency  was  supported  by  a  telegram  from  the  Government  of  India,  saying: 

''We  are  of  opinion  that  the  interests  of  British  India  imperatively  demand  that 
a  determined  enort  should  be  made  to  settle  the  silver  question  by  international 
agreement.  Until  this  is  done,  we  are  drifting  into  a  position  of  the  most  serioos 
financial  embarrassment,  in  regard  to  the  consequences  of  which,  not  only  as  regards 
our  financial  position,  but  in  respect  of  measures  of  taxation  in  relation  to  cor  role 
in  British  India,  it  is  impossible  not  to  be  seriously  apprehensive.'' 

The  reioinder  (May  31)  of  the  Treasury,  then  for  a  brief  while  under  the  direction 
of  Mr.  Gladstone's  government,  maintained  the  position  traditional  in  both  partiei, 
supporting  the  same  by  the  authority  of  Lord  Randolph  Chnrchiirs  associate  v^ 
predecessor.  Sir  Stafi'ord  Northcote,  and  closing  as  follows : 

"It  is  obvious  that  her  Majesty's  Government  could  take  no  measures  for  snmmon- 
ing  or  cooperating  in  a  new  monetary  conference  until  they  had  previously  deter- 
mined  what  policy  they  should  initiate  or  consent  to.  The  whole  subject  is  under- 
stood to  be  under  consideration  of  the  Royal  Commission  on  the  Depression  of  Trade, 
but  my  Lords  can  find  nothing  in  the  correspondence  and  information  before  them 
which  should  induce  them  to  depart  from  the  instruotinns  given  to  the  representa- 
tive of  this  country  at  the  conference  of  1881." 

The  third  report,  last  summer,  of  the  said  Royal  Commission,  of  which  Lord  Iddea- 
leigh  (Northcote)  is  chairman,  after  reference  to  every  cause  for  the  changed  relt- 
tive  value  of  the  two  metals,  except  the  first  cause,  to  which  I  shall  presently  allude, 
ended  by  recommending  a  special  gold  and  silver  commission. 
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By  the  return  of  the  Tory  party  to  power  in  the  elections  of  July,  that  reconi- 
Diendation  fell  into  the  hands  of  those  who  had  made  it.  In  September  the  Royal 
Gold  and  Silver  Commission  was  created,  as  a  petition  signed  by  243  members  of  the 
House  of  Commons  had  requested  that  it  should  be — 

"To  inquire  whetlier  it  is  possible  to  suggest  any  remedies  within  the  power  of 
the  legislature  or  the  Government  by  itseTf  or  in  concert  with  other  potcera,  which 
would  be  effectual  in  removing  or  palliating  the  evils  or  inconveniences  thus  caused, 
without  injustice  to  other  interests  and  without  causing  other  evils  or  inconveni- 
ences equally  great.  Lastly,  if  the  commission  are  of  opinion  that  this  is  possible, 
they  should  state  the  precise  fonn  which  such  remedies  should  take,  and  the  manner 
in  which  they  should  be  applied.'' 

But  the  return  of  the  Tory  party  to  power  was  signalized  by  a  new  distribution  of 
cabinet  offices.  The  First  Lord  of  the  Treasury  Tlddesleigh)  an^  the  Chancellor  of 
the  Exchequer  (Hicks- Beach )^  who  had  successively  held  the  leadership  of  the  House 
of  Commons,  and  whose  opinions  had  been  cited  by  Mr.  Gladstone's  government  for 
a  rebuke  to  the  India  Office,  were  translated  to  other  functions;  whereas  the  former 
^lecretar^  of  State  for  India,  who,  in  January,  had  urged  every  endeavor  for  an 
international  agreement  to  revive  the  free  coinage  of  silver,  took  the  chancellorship 
of  the  exchequer -and  the  leadership  of  the  House  of  Commons.  In  that  place  and 
office  Lord  Kandolph  Ctraraliill  announced,  on  the  7th  of  September,  the  members 
of  the  Gold  and  Silver  Commission.  Its  trhainnnn,  a  vice-president  (^  the  Bimetallic 
League,  and  one  of  its  expert  members,  the  financial  secretary  of  ike  Qoverument  of 
India,  are  known  by  those  who  concern  themselves  with  the  views  of  thinkers  ou 
this  subject  to  share  in  the  belief  that  an  international  agreement  to  open  the  mints 
of  leading  governments  to  the  free  coinage  at  a  fixed  ratio  of  both  gold  and  silver 
int4>  a  limited  lej^al-tender  money  would  suffice  to  restore  the  relative  value  of  the 
two  metals  to  their  old  stability. 

Whatever  may  be  the  conclusions  of  this  commission,  whatever  the  prosperity  of 
those  conclusions  with  cabinets  or  parliaments,  its  appointment  and  character  mark' 
a  change  in  the  attitude  of  the  British  Government  toward  that  belief,  at  least  from 
indifference  to  considerate  attention.  The  change  is  important.  Nevertheless, 
weighty  are  the  words  of  Mr.  Gladstone's  government,  reiterated  last  May:  ''An 
entire  change  in  public  opinion  must  take  place  before  a  change  of  monetary  policy 
in  this  country  could  be  seriously  contemplated."  While  men  of  light  and  leading 
may  strive  to  form  public  opinion  in  a  matter  of  critical  importance  to  the  general 
prosperity,  but  so  recondite  that  not  one  Englishman  in  a  hundred  thousand  is  c^pa- 
Die  to  form  a  judgment  on  it,  and  so  repellent  that  not  half  the  capable  will  t^y, 
yet,  even  for  agreement  among  the  competent,  silence  amon^  the  incompetent,  and 
faith  among  the  masses,  time  will  be  necessary.  Moreover,  m  Great  Britain  as  else- 
where, it  has  been  the  fashion  to  discredit,  as  the  mere  schemes  of  currency- mongers 
or  of  ignorant  inflationists,  a  bimetallic  theory  of  money  long  prevalent  in  the  suc- 
cessful practice  of  nations,  but  which  owes  both  its  scientific  statement  and  authority 
to  a  generation  later  than  that  which  could  but  conceive  an  Anglo-centric  monetary 
system.  Apart  from  prejudice,  wont  and  use  will  make  it  difficult,  like  the  change 
to  the  modeyi  theory  of  the  planetary  movements,  for  a  generation  bom  and  bred 
since  1816  to  interpret  the  function  of  money  from  a  universal  instead  of  an  insular 
point  of  view. 

I  am,  therefore,  far  from  supposing  that  the  recent  heavy  fail  of  silver  compared 
with  gold,  and  its  efi'ects  upon  Indian  finance  and  English  trade,  have  dispelled  an 
illusion  prevalent  in  great  Britain  for  seventy  years,  or  that  the  changed  attitude 
of  her  present  government  amounts  to  a  candid  confession  that  the  act  of  a  British 
Parliament  in  1816  was  the  fount  and  origin  of  the  present  great  disturbance  of  the 
monetary  peace  of  the  world,  which  her  persistence  in  error  has  aggravated  and 
prolonged. 

TBK  BRITISH  GOLD-STANDARD   ILLUSION— ORIGIN    OF  THE   MONETARY  DISLOCATION. 

The  illusion  consists  in  seeing  the  standard  measure  of  commodity,  prices  through- 
out Great  Britain,  in  the  gold  exclusively  coined  by  her  mints,  instead  of  in  the  sil- 
ver and  gold  of  the  world. 

The  illusion  is  extraordinary,  for  it  has  not  been  denied  by  her  greatest  economists 
that  prices  are  an  expression  (in  terms  of  any  national  monetary  unit  embodied  in 
coin^  of  the  relation  between  the  quantities  of  the  two  metals  and  of  commodities. 
Kor  has  it  been  imagined  that  London  prices  expressed  the  relation  between  the 
qnantities  of  gold  only  and  of  commodities,  Calcutta  prices  the  relation  between 
tne  quantities  of  silver  and  of  commodities,  Paris  prices  the  relation,  on  a  third  and 
different  scale,  between  the  quantities  of  the  two  metals  and  of  commodities.  The 
fact,  too,  is  apparent,  that  prices  are  one,  though  expressed  in  many  lauf^ages,  the 
language  of  each  nation's  monetary  unit,  which  unit  may  here  be  embodied  in  gold 
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alone,  or  there  in  silver  alone,  or  elsewhere  iu  both  silver  and  gold,  in  poandsstar- 
line,  dollars,  rupees,  ^ancs,  marks. 

Nevertheless,  it  is  supposed  that  in  1816  Great  Britain  did  have  a  choice  among 
standards,  got  the  best,  and,  holding  up  the  same  by  her  independent  set  aod 
authority  ever  since  in  her  world-wide  commerce,  that'  gold  alone  has  been  her  ston- 
dard  measure  of  prices,  **  satisfying  all  her  needs  without  giving  ri^e  to  the  difficul- 
ties manifest  elsewhere  among  other  systems." 

What  Great  Britain  did  by  the  act  of  1816  was  to  close,  then  and  thereafter,  her 
mints  to  the  free  coinage  of  silver  into  full  legal -tender  money,  leaving  them  open  for 
the  free  coinage  of  gold  alone  into  full  legal-tender  money. 

In  fact,  Great  Britain's  monetary  standard,  then  as  before  and  thereafter,  which 
measured  and  scored  all  commodity  prices  for  herself  and  the  trading  nations  of  both 
hemispheres,  consisted  of  all  the  gold  and  silver  of  the  world.  Its  prevalence  vas 
in  this  wise :  One  nation  or  more  gave  free  coina^^e  to  silver  alone  into  full  legal-tao- 
der  money,  another  nation  or  more  gave  free  coinage  to  gold  alone  into  full  leg»l- 
teuder  money,  another  coined  both  metals  into  full  legal-tender  money,  and,  fiuog 
the  different  weights  of  the  two  met-als  which  should  have  the  same  debt-paving 
and  purchasing  power,  kept  in  use  so  large  coined  stocks  of  both  as  to  make  her 
ratio  prevalent.  Gold,  therefore,  had  in  its  pro]>ortion  as  much  paying  power  wher- 
ever silver  alpne  had  free  coinage  as  where  both  were  coined.  Silver,  therefore, 
had  in  its  proportion  as  much  purchasing  power  where  gold  alone  had  free  coinage 
as  where  both  were  coined.  The  two  metals  were  thus  Joined  practically  in  a 
universal  money,  and  the  general  ran^e  of  prices  which  it  measured  was  identical, 
other  tilings  being  equal,  in  Oreat  Britain  and  elsewhere.  In  otherwords,  the  ill- 
ver  coinage  which  England  shirked  in  1816  was  elsewhere  done ;  the  free  coinage 
at  a  fixed  ration  into  full  legal-tender  money,  which  she  had  previously  proffered, 
both  to  all  the  ^old  and  all  the  silver  anywhere  mined  or  melted,  was  elsewhere 
actively  maintained  for  sixty  years.  She  neither  had  a  different  standard  nor  a  sin- 
gle gold  standard ;  she  was  merely  a  factor  in  the  general  equilibrium  of  monomctal- 
fio  coinages,  which  France,  by  a  bimetallic  coinage,  had  power  to  keep  stable. 
The  dependence  of  Great  Britain  was  absolute  at  the  time  her  independence  was 
most  vaunted. 

Thus  Great  Britain's  exclusion  of  silver  from  mintage  into  unlimited  legal-tender 
money  in  1816  did  not  at  once  promote  the  disuse  of  that  metal  in  international 
transactions,  not  even  those  in  wnich  her  merchants  and  bankers  were  themscdves 
concerned,  nor  did  it  disturb  the  ratio  of  weight  at  which  the  two  metals  wereeiven 
and  received  as  of  equal  value;  nor  did  it  affect  that  range  of  prices,  the  resoltant. 
of  the  world's  industries  and  exchanges  measured  against  the  extant  aggregate  of 
the  two  monetary  metals,  so  long  as  great  mints  were  elsewhere  open  and  readj  to 
coin  both  into  money  that  was  equafiy  a  lawful  tender  in  fulfillment  of  every  con- 
tract or  payment  of  debt  created  in  the  daily  course  of  those  industries  and  exchanges; 
nor  until  1873  did  Great  Britain's  pursuit  of  an  illusory  standard  finally  disolQse  its 
pregnant  mischief. 

CRISIS  AXD  COURSE  OF  THE  M0I7BTART  DISLOCATION. 

Themischief  pregnant  in  Great  Britain's  silver  boycott  of  1816  leaped  to  light 
when  Germany,  in  1873,  imitated  that  imperial  blunder.  Of  l^e  growth  of  British 
commerce,  one  uninfluential  circumstance,  one  mere  concomitant  (her  exclnsion  of 
silver  from  mintage  into  full  legal-tender  coins)  was  deemed  a  cause.  Called  hythe 
illusory  name  of  the  single  gold  standard,  vaunted  by  Great  Britain  herself  as  "> 
monetary  system  under  which  she  has  enjoyed  much  prosperity,"  and  thus  aecred- 
ited  as  a  partial  secret  of  the  greatness  of  her  commercial  empire,  it  obtained  the 
admiration  of  a  rising  power,  then  more  exercised  in  the  military  than  the  indus- 
trial arts,  and  but  recently  consolidated  into  political  unity  after  a  gigantic  wsr. 
Equipped  with  the  ransom  paid  into  the  Imperial  Treasury  by  a  rich  but  vanaaished 
power,  the  statesmen  of  Germany  determineid,  at  any  cost,  to  possess  her  of  the  gold 
fetich. 

Closing  her  mints  to  the  further  coinage  of  silver,  retiring  from  circulation  her 
silver  theretofore  exclusively  coined  and  seeking  to  effect  its  substitution  through 
the  open  mints  of  France  for  the  gold  of  France,  throwing  large  quantities  of  silvef 
upon  the  English  market  at  short  intervals  and  in  unknown  amounts  for  sale,  G«^ 
many,  by  her  legislation  of  1871-73.  thus  conceived  in  the  likeness  of  Great  Britain  s 
legislation  of  1816,  and,  together  therewith,  immediately  caused  a  great  monetary 
disturbance. 

France,  in  presence  of  the  silver  flood  from  Germany,  distrusted  the  power  of  her 
open  mints  alone  to  maintain  the  ratio  of  the  two  metals  under  fr«e  coinage  of  hoth, 
as  almost  alone  she  had  done  during  the  immensely  greater  inundation  of  gold  ftpm 
the  new  mines  of  California  and  Australia ;  and  first  restricting  her  mintage  (which 
neither  defeated  the  purpose  of  Germany,  as  prompt  closure  would  have  don^  ^ 
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;  of  importance  as  continued  free  coinage  wonld  haye  done),  at  last  closed 
^together  to  the  farther  free  coinage  of  silTer  for  the  public  into  money 
ed  legal  tender;  and  thus,  at  last,  was  sabverted  the  monetary  peace  of 

it  date  nowhere  in  the  world  has  the  mint  of  any  great  government  which 
ler  metal  into  fall  legal-tender  money  coined  the  other  metal  into  fall 
)r  money  at  any  ratio. 

B  ended  for  a  time  that  legal  fhsion,  so  to  speak,  of  the  two  metals  into 
iry  measure,  which  the  free  coinage  of  both,  and  the  legal-tender  quality 

0  both  in  a  fixed  ratio,  hadmade  a  practically  complete  fusion. 

8  ended  the  prevalence  of  an  ancient  acceptable  bimetallic  standard  and 
'  commodity  prices — ^the  mass  of  the  two  monetary  metals,  fused  by  free 
fixed  ratio,  and  the  frill  legal-tender  power,  into  one  metal  money  and 
orer. 
nm  the  confusion  of  two  nnconjoined  monometallic  measures,  throughout 

1  knit  together  in  commercial  unity, 
ran  the  great  monetary  dislocation. 

d  for  a  time  was  the  world's  normal  use  of  one  common  standard  of  prices, 
lority  of  gold  and  silver  joined,  as  a  thing  in  kind  and  amount,  of  all 
!i  suited  to  be  that  standard,  appears,  as  I  have  said,  **  first,  in  this,  that  it 
nt  not  to  be  varied  by  legislative  wisdom;  second,  that  it  is  an  amount 
onsiderably  varied  by  any  single  generation  of  men,  for  that  the  annual 
is  too  small  in  proportion  to  the  total  mass,  already  huge,  which  slowly 
n  ap^e  to  age.  That  total  mass,  by  its  hugeness,  its  invariableness,  its 
ibility,  is  a  miracle  among  measures.  Standing  over  against  the  vast 
of  human  commodities,  mostly  perishable,  which  sinks  and  swells  with 
.nd  harvest  as  the  seasons  change,  and  of  which  the  unconsumed  and 
IS  imperishable  part  is  so  small,  the  monetary  metals  of  the  world  are  the 
nrorthy  attainable  measure  of  value. 

8  followed  that  displacement f  Beginning  in  1873  and  continuing  through 
lunations  until  now,  there  has  been  a  demonstrated  fall  in  the  prices  of  tne 
Letable  commodities  of  man's  use  more  than  countervailing  the  demou- 
B  of  prices,  from  1848  to  1865,  which  followed  the  addition  of  $1,900,000,000 
Id's  previous  stock  of  gold. 

ing  merchandise  in  countries  giving  free  coinage  into  unlimited  legal- 
ley  to  silver  alone,  and  silver  being  merchandise  in  countries  giving  free 
to  unlimited  legal-tender  money  to  gold  alone,  and  the  fixity  of  price  of 
al  thus  having  ceased  (becoming  as  impossible  as  fixity  of  price  for  wheat 
any  country  where  the  other  metal  alone  has  free  coinage,  it  has  also 
tiat  the  price  of  silver,  measured  by  the  same  measure  as  the  falling  prices 
ities  since  1873,  has  fallen  in  closely  parallel  or  followintc  fluctuations  as 
eiidix  C.) 

CONDITIOIYS  OF  MONETARY  ORDER. 

ntlal  conditions  of  that  old  monetary  order  in  their  last  analysis  seem  to 

open  to  the  public  for  the  free  coinage  of  gold, 
open  to  the  public  for  tha  free  coinage  of  silver, 
d  gold  a  full  legal  tender, 
d  sUver  a  full  legal  tender. 

open  to  the  public  for  the  free  coinage  of  silver  and  of  gold, 
equivalence  of  both  metals  in  such  coinage,  fixed  by  States  powerful 
make  and  keep  it  prevalent. 

nditions,  it  is  obvious,  operate  everywhere  the  inclusion  of  the  uncoined 
potential  money  with  the  coined  metals  as  actual  money— enlarging  the 
lure.  They  render  more  than  trivial,  they  nullify  any  variations  in  the 
iment  from  the  mines,  or  in  the  pettier  decrement  from  abrasion,  loss,  or 
ay  uses.  They  enable  us  to  map  past  errors  with  precision,  and  to  test 
of  steps  by  any  nation  toward  a  restoration  of  the  monetary  order. 
Lnt  conditions  were  the  security  that  changes  In  prices  should  be  due  for 
nodity  to  special  and  natual  causes,  and  not  a  monetary  cause,  and  should 
lo  change  in  the  whole  monetary  measure  or  unit  of  measure,  but  in  every 
t  varying  costof  production  as  man's  inventions  and  industries  more  easily 
le  matter  and  the  forces  of  nature,  or  to  other  such  secular  and  intrinsic 
ice  of  fluctuation. 

iy  these  conditions  would  have  been  violated  by  adoption  of  the  proposal 
er  and  Cobden.  Had  the  right  of  free  monetization  been  withdrawn  from 
I  and  miners  of  gold  as  it  has  been  recently  withdrawn  from  the  owners 
B  of  silver  by  nations  previously  giving  the  right  to  both,  it  must  be 
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believed  that  the  purchasing  power  of  gold,  compared  to  that  of  silyer,  would  haye 
been  similarly  diminished,  and  that  instead  of  a  silver  question  a  gold  qaestion 
would  now  be  perplexing  legislatures  and  statesmen.  In  either  evenC  there  could 
but  be  a  world- wiae  monets^  dislocation,  causing  ever-falling  prices  and  a  long 
depression  of  trade. 

These  joint  conditions  of  the  existence  as  of  the  rest-oration  of  the  monetary  order 
exhibit  in  a  befitting  light  the  main  features  of  our  own  monetary  history  and  tiie 
debates  which  have  ranged  around  "  demonetization  "  and  the  acts  of  1873  and  187& 

UNITKD  STATES   MONXTART  HI8TOBY— ACTS  OF  1873    AMD  1878  ALIKS  AND   IBBKLS- 

VA»T. 

The  act  of  1873,  we  are  told,  "  demonetized"  the  standard  silver  dollar;  the  set  of 
1878,  we  are  told,  remonetized  it;  and  that,  we  are  told,  is  the  whole  of  the  matter. 

In  fact,  those  two  acts  are  so  nearly  identical  that  a  common  authorship  might  k« 
suspected.    The  fate  is  odd  which  apportions  blessing  and  cursing  inversely  to  both. 

The  act  of  1873  has  been  denounced  and  praised  for  demonetizing  silver,  which  it 
did  not  do.  It  retired  no  silver  coin  from  circulation.  It  caused  no  ooin  to  be  sold 
as  bullion.  It  withdrew  the  full  legal-tender  quality  from  no  sUver  coined.  It  did 
limit  monetization  to  Treasury  purchases  for  fractional  coin. 

The  act  of  1878  has  been  praised  and  denounced  for  remonetizing  silver,  which  it 
did  not  do.    It  did  limit  monetization  to  Treasury  purchases  for  noni^ctional  coin. 

The  act  of  1873  took  a  sure  way  to  keep  all  our  fractional  silver  coin  at  home. 

The  aot  of  1878  took  a  sare  way  to  keep  all  our  nonfractional  silver  ooin  at  home. 

The  two  acts^  are  aiso  alike  in  missing  the  point  of  the  monetary  difficolty  and 
escaping  detection  of  tiieir  own  true  character.  The  act  of  1878  is  only  singular  in 
both  mistaking  the  true  object  and  also  missing  what  is  aimed  at. 

The  method  of  the  two  acts  is  identical.  Exportation  would  only  be  possible  at 
a  loss  on  the  silver  coined  under  either  act.  In  both  acts  monetization  is  denied 
except  to  Treasury  purchases. 

The  door  of  the  Mint  is  shut  to  the  public  by  both  acts. 

Both  acts  are  innocent  of  a  share  in  causing  the  monetary  dislocation,  althoogh 
the  act  of  1878  helps  to  prolong  it. 

In  1873  we  had  not  escaped  the  paper-money  plague,  and  our  resumption  of  the 
use  of  the  two  metals  and  current  redemption  of  paper  did  not  begin  till  the  mone- 
tary dislocation  was  far  advanced. 

By  the  act  of  1878  the  monetary  dislocation  could  be  neither  caused  nor  cared. 
Its  limited  monetization  since  1878  has  absorbed  more  silver  than  the  total  amonnt 
demonetized  by  Germany  since  1878.  It  does  not  counteract  the  monetary  disloca- 
tion. The  monetary  stock  of  the  four  leading  powers,  who  all  in  1878  had  neither 
too  much  nor  less  than  enough,  is  now  ^eater  than  then  by  the  aid  of  the  United 
States,  thus  confuting  the  money-famine  theories.  Still  it  does  not  redress  the 
monetary  dislocation. 

The  action  of  the  United  States  in  1834,  changing  the  ratio  from  15  to  16,  had  fore- 
stalled the  act  of  1873.  To  open  our  mints  for  the  coinage  of  silver  at  16  to  1  of  gold, 
while  France  waa  coining  silver  at  15^  to  1  of  gold,  was,  so  to  say,  equivalent  to 
closing  our  mints  to  the  coinage  of  silver  at  all.  Two  ratios  cannot  hve  together 
face  to  face,  as  Sir  Isaac  Newton,  master  of  the  mint,  explained  nearly  two  centuries 
ago.  In  the  money  world  from  that  year  the  United  States  became  a  gold  mono- 
metallic power,  and  such  they  have  ever  since  remained,  both  when  they  did  intend 
to  and  when  they  did  not.  Albert  Gallatin  was,  perhajm,  the  only  man  in  the  United 
States  at  that  time  competent  to  g^ve  advice  upon  a  ratio  or  coinage  difficolty,  and 
Congress  rejected  his  aavice.  But  the  error  of  the  United  States  was  the  ontcome 
of  ignorance,  not,  like  Great  Britain's  error,  the  outcome  of  an  illusion  also;  Ad 
1834  was  the  date,  not  at  which  cis-Atlantic  demonetization  of  silver  began,  bntthe 
date  at  which  its  monetization  was  nullilied  by  an  ill-iudged  ratio.  The  argoments 
that  anything  newly  iinurious  to  silver  was  done  by  the  act  of  1873,  are  argoments 
offered  only  by  those  who  are  not  quite  familiar  with  their  subject.  The  aot  of  18TB 
is  public  confession  that  by  the  closure  of  the  French  mint  to  the  free  coinage  of  sil- 
ver, our  act  of  1873,  not  then  a  necessity,  was  become  a  necessity  in  that  pardcnlar, 
and  so  was  never  repealed,  but  merely  enlarged  and  confirmed.  It  was  enlarged  hy 
adding  to  discretional  Treasury  purchases  of  silver  for  the  mintage  of  fractions  coin, 
compulsory  Treasury  purchases  of  silver  for  the  mintage  of  nonfractional  coin.  It 
was  confirmed  on  the  point  of  withholding  free  coinage  of  silver. 

Our  whole  monetary  history,  bearing  always  the  marks  of  good  £aith,  is  not  leM 
instructive.    It  may  be  comprised  in  four  chapters: 

1 .  1792  to  1834,  when  we  had  a  plenty  of  sUver,  but  managed  by  act  of  Congrew 
(April  2,  1792)  to  shunt  all  our  gold  into  European  mints. 

2.  1834  to  1862,  when  we  had  a  plenty  of  gold,  but  managed  by  another  act  ofCoo* 
gross  (July  31, 1834)  to  Bhuut  ^\\  oux  silver  into  European  mints. 
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1 1862  to  1878,  when,  by  three  acts  of  Congrefis  (February  25  and  July  11,  1862, 
id  March  3, 1B63),  except  the  eold  required  ror  customB  taxes,  we  managed  to  shunt 
>tii  our  gold  and  silTer  abroad. 

4.  1878  to  date,  when  by  act  of  Congress  (February  28,  1878)  we  have  managed  to 
an  up  the  migor  part  of  our  silver  product  against  the  possibility  of  exportation. 

KFFECT  OK  COINAGE,   OF  LEOAL-TKNDKR  VUNCTION. 

The  enhancement  of  value  of  both  metals,  due  to  their  general  employment  as 
gil-tender  money,  is  great,  though  immeasurable.  That  enhancement  in  large 
^gree  survives  the  monetarv  dislocation  which  consists  in  the  disjoining  of  the  two 
etals,  one  or  the  other  of  them  being  now  mere  merchandise  in  every  country  in 
16  world.  For  while  no  nation  or  group  of  nations  possessing  a  sufficient  stock  of 
oth  metals  now  conjoins  the  two  moneys  into  one  money  by  the  free  coinage  of 
oth  metids  at  a  fixed  ratio  into  one  common  purchasing  power  and  price-measurer, 
itiiey  were  long  coigoined.  silver  still  has  free  coinage  into  full  legal-tender  money  in 
idia,  Central  and  South  America,  sold  still  has  free  coinage  into  full  leffal>tender 
loney  in  Europe  and  here.  The  eimancement  of  one  metal  is  sometimes  decried  by 
bose  who  overlook  their  own  share  in  the  enhancement  of  the  other.  In  England, 
fficial  warnings  as  to  the  "results  of  any  attempt  artificially  to  enhance  the  gold 
rice  of  silver''  have  been  spoken  and  thought  logical,  as  if  some  such  impossibility 
reie  attempted  as  putting  up  permanently  the  gold  price  of  wheat  or  some  other 
rticle  of  more  merchandise. 

It  was  affirmed  by  Mr.  Gladstone's  government  in  1881  that  "  it  has  been  the  policy 
f  Uiis  country  to  emancipate  commercial  transactions  as  far  as  possible  from  legal 
ontrol,  and  to  impose  no  unnecessary  restrictions  upon  the  interchange  of  com- 
lodities.  To  fix  the  relative  value  of  geld  and  silver  by  law  would  be  to  enter  upon 
eonise  directly  at  variance  with  this  principle,  and  would  be  regarded  as  an  arbi- 
iry  interference  with  a  natural  law  not  justified  by  any  pressing  necessity."  Too 
ach  honor  can  not  be  rendered  to  the  principle,  but  here  it  is  not  fairly  in  ques- 
on.  Prior  to  1816^  Great  Britain  had  always  fixed  the  relative  value  ot  gold  and 
iTer  by  law,  and  in  1816  entered  upon  a  course  in  which,  being  joined  in  1873  by 
Btnnany,  the  outcome  was  the  subversion  of  their  ancient,  fixed,  and  prevalent  rela- 
te value  in  law,  which  must  be  at  least  as  objectionable  as  fixing  it  anew — a  course 
at  meanwhile  continued  to  enhance  the  value  of  one  of  the  metals  in  relation  to 
1  commodities,  which  must  be  as  "  arbitrary "  as  interfering  with  the  relative 
klae  of  the  two  metals  to  one  another.  The  ''natural  law"  should  be  named  and 
lecribed,  if  possible,  which  underwent  no  ''arbitrary  interference"  when  England 
ade  of  sold  alone  a  legal-tender  metal  in  1816,  and  of  silver  alone  a  legal  tender 
etal  in  India  in  1834,  but  which  would  not  escape  "  arbitrary  interference"  if  now, 
•  before  1816,  both  gold  and  silver  were  to  be  enhanced  in  current  use  and  value  by 
WB  of  Great  Britain  conferring  in  accord  with  other  nations  upon  both  metals 
hen  coined  the  quality  of  being  a  legal  tender  in  payment  of  debt. 

THE  aiLVEB  TROUBLE  UNIVERSAL — ^REMEDY  INTERNATIONAL. 

That  "  constitutions  grow  and  are  not  made"  has  no  better  illustration  in  the  his- 
»ry  of  our  civilization  than  this  unconscious  growth  and  uncontrived  accordance  of 
Oman  societies,  imperfect  yet  effectual,  in  the  founding,  and  keeping  fairly  stable 
geneial  legal-tender  money.  It  was  not  bom  of  philanthropy,  nor  cradled  in  trea- 
es.  It  is  uie  growth  of  centuries  out  of  that  increasing  commerce  between  all  the 
sees  of  mankind,  which  is  slowly  but  surely,  more  than  all  political  contrivances, 
stablishiog  their  union,  enlarging  their  freedom,  and  promoting  their  peace.  To 
hii  character  of  its  origin  and  growth  I  recur,  because  it  may  justify  the  opinion 
rbich  1  Mitertain,  that  a  joint  agreement  to  open  mints  would  so  soon  vindicate  its 
wn  sufficiency  and  prove  to  be  the  interest  of  every  concurring  power,  as  to  abolish 
isder  this  head  every  fear  or  need  of  "  entangling  alliances."  It  was  a  natural  and 
nforced  constitution  of  the  world's  monetary  system  which  the  unwise  laws  of  a 
sw  separate  nations  have  sufficed  to  dislocate  and  disorder,  and  which  wiser  laws 
'y  sccordant  nations  niav  now  restore.  Once  rustored,  the  conditions  of  a  subse- 
^«iit  dislocation,. even  if  attempted  as  a  weapon  of  deliberate  war  against  one  mem- 
^  of  the  g^onp,  will  be  found  upon  reflection  almost  inconceivable,  and  in  any  event 
licidal. 

Compliance  with  the  duty  imposed  by  law  upon  the  head  of  this  Department 
^uld  have  been  defective,'  it  will  now  be  seen,  had  I  ever  regarded  the  subject 
Us  far  discussed  as  one  of  sectional  or  national  limits,  or  such  as  usually  occupy 
« time  and  tax  the  energies  here  devoted  to  the  public  service.  It  is  of  larger 
^pe.  Not  by  our  choosing,  nor  by  anybody's  choosing,  it  is  an  interuatinal  ques- 
^i)u    No^  can  we  safely  shut  from  the  range  of  our  scrutiny  and  reflection,  besides 
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the  policies  aod  interests  of  foreign  States,  the  semiciTilized  and  ipost  nnmerooi 
races  of  men,  whose  continuous  absorption  of  silver  for  centuries,  their  more  recent 
and  increasing  absorption  of  gold  (of  which  $125,000,000  have  been  received  and 
retained  in  India  alone  during  seven  recent  years),  are  factors  to  be  dnly  weighed, 
and  the  chances  of  change.  It  is  this  monetary  dislocation  of  the  world  in  whicli 
onr  own  silver  question  is  included  as  an  inseparable  though  fractional  part,  and  in 
which  even  our  surplus  problem  is  deeply  enmeshed. 

Most  watchful  care  and  prudence  can  alone  safeguard  the  interests  of  our  belored 
land  and  people. 

Careful  perusal  of  the  instructive  debates  at  the  last  session  of  Congress  leadame 
to  review  the  four  policies  which  then  received  marked  attention. 

1.  Free  coinage  of  silver. 

2.  Conferences. 

3.  Continued  purchases  of  silver. 

4.  Stopping  purchases  of  silver. 

SHALL  THR  UNITED  8TATKS  GIVK  FREE  COINAGE  TO  SILVER  NOVf 

I.  The  free-silver  coinage  prescription  for  the  monetary  dislocation  satisfies  bnt  one 
of  the  several  indispensable  conditions  which  I  have  set  fortb  above  in  full  detail. 
While  it  is  an  indispensable  condition  of  permanent  restoration  that  the  free  B)oo^ 
tization  of  silver  shall  be  e(}ually  complete  as  of  gold,  yet  were  it  now  given  to  silra 
in  this  actual  moment  of  dislocation,  the  practical  result  would  be  to  withdraw  the 
same  from  gold.  That  would  be  a  change  without  advantage  in  any  respect,  and  in 
every  respect  with  disadvantage.  In  the  first  place,  it  w^ould  bring  us  to  the  Asiatic 
silver  basis.  This  has  been  commended  in  some  quarters.  There  is,  however,  no 
such  public  desire.  The  prepooderauce  of  public  opinion  seems  overwhelming  in 
favor  of  the  joint  use  of  both  metals.  No  party  and  no  administration  could  aorrire 
or  would  deserve  to  survive  the  deliberate  or  the  unforeseen  and  unprevented 
change  to  a  silver  basis.  But  the  proof  is  simple  that  the  free  coinage  of  silver  now 
would  at  once  entail  a  silver  basis.  Offered  by  the  open  mint  to  both  metals,  free 
coinage  of  silver  for  silver  owners  into  legal-tender  dollars  would  stop  the  nse  of 
the  mint  for  free  coinage  of  gold  by  gold  owners.  It  would  stop  the  simoltaneoai 
circulation  of  gold  and  silver  dollars.  The  gold  dollar  would  be  at  a  preminm,  and  be 
exported.  Throughout  the  United  States  it  would  make  the  use  of  silver  in  legal- 
tender  payments  exclusive,  apart  from  the  greenbacks,  which  would  first  be  nsed  if 
possible  to  empty  the  Treasury  of  gold,  and  then  would  cease  to  signify  by  ^'dollar" 
anything  else  than  the  debt  of  a  silver  coin — not  at  all  the  monetary  unit  once  embod- 
ied in  equivalent  coins  of  the  two  metals. 

Thus  the  free  coinage  of  silver  now,  or,  what  is  the  same  thing,  the  Asiatic  silver 
basiB,  would  but  shift  our  lameness  to  the  other  foot.  It  would  neither  restore  nor 
tend  to  restore  the  world-wide  use  of  the  two  metals  in  a  rated  equivalence,  which  is 
the  cure  for  the  monetary  dislocation,  as  their  disjoined  use  has  been  its  cause.  Bat 
the  change  to  the  other  foot  would  be  disadvantageous,  not  a  matter  of  indifference. 
Now  we  make  a  limping  use  of  both  metals,  as  is  possible  since  the  difficulty  is  with 
respect  to  the  less  precious  metal,  which  we  manage,  by  the  legal-tender  power  and 
the  receipt  for  taxes,  to  hold  in  some  general  use  along  with  the  other.  "Alien,  how- 
ever, we  could  keep  in  use  but  one,  not  the  two — not  even  by  legal- tender  laws,  or 
penal  laws.  Thus  the  free-silver-coina^e  prescription  and  the  silver-basis  prescrip- 
tion are  alike — amputation  of  an  uniigured  leg  to  cure  temporary  lamenesa  in  the 
other. 

Avoiding  repetition  of  what  I  had  the  honor  to  say  last  winter  in  reply  to  the 
inquiries  of  the  House  of  Representatives  (see  Appendix  H),  I  will  add  but  one  sag- 
gestion,  which  should  be  fatal  to  the  free-silver-coinage  proposal.  As  our  limited 
silver  coinage  paralyzes,  so  our  free  silver  coinage  at  this  moment  would  destroy, 
the  power  of  the  United  States  to  promote  the  restoration  of  silver  to  its  old  and 
equal  place  in  the  monetary  order. 
.       *  • 

SHALL  THE  UNITED  STATES  PROPOSE  MORE  CONFERENCES  f 

II.  More  conferences,  further  diplomatic  correspondence  are  proposed.  I  ventnw 
to  think,  with  all  due  deference  to  those  who  are  responsible  for  a  decision,  that  the 
time  for  another  conferrnce  has  not  arrived,  and  that  the  moment  for  diplomatic 
interference  is  not  perfectly  felicitous.  Our  information  is  recent  and  authentic, 
and  is  contained  (Senate  Ex.  Doc.  No.  29)  in  the  letters  of  our  ministers  accredited 
to  Great  Britain,  France,  and  Germany,  there  published,  and  in  the  correapondenw 
and  action  of  the  English  Government  which  are  Summarized  above. 

The  continental  powers  await  the  action  of  Great  Britain,  whose  reloctaaee 
defeated  the  object  of  both  conferences  called  at  the  instance  of  the  United  States, 
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md  to  whom  a^ain,  almost  within  a  twelvemonth,  she  has  turned  a  deaf  ear.  If  it 
mttd  the  dignity  of  the  United  States  again  to  besiege  the  attention  of  European 
itates,  or  again  to  make  advances  where  they  have  been  so  lately  repulsed,  it  would 
ot  Boit  our  interests  so  to  do  when  it  is  certain  that  the  inquiry  upon  which  Great 
tritain  has  suddenly  entered  at  the  instance  and  insistance  of  her  great  dependency, 
ndia,  and  of  her  own  accord,  is  entered  upon  with  an  exclusive  regard  to  her  own 
iterest.  And  of  Great  Britain's  interests  the  United  States  have  no  call  to  become 
Ivisers  or  guardians.  A  considerable  chapter  in  the  record  of  both  the  monetary 
inferences  is  occupied  by  disclaimers,  on  the  part  of  the  United  States,  of  any 
tecial  or  interested  views — disclaimers  not  more  Just  in  fact  than  they  are  cou- 
Dcing,  by  their  necessity,  of  the  natural  distrust  which  zeal  may  inspire  among 
ftloQs  and  equal  States.  No  interference  can  now  advance  its  object  if  an  inward 
ange  indeed  be  talcing  place  where  outward  change  has  been  so  long  persistently 
fused  and  resisted.  A  conference  will  be  profitable  not  until  after  any  reluctant 
ate  has  placed  herself  in  substantial  accord  with  former  conferees  whose  concur- 
Dt  purpose  she  has  lon^  known  and  twice  frustrated.  In  shorty  it  is  now  for  Great 
ritiun  to  make  propositions  to  other  powers.  And,  as  not  at  the  instance  of  united 
wers,  so  not  at  the  instance  of  any  one  of  them  will  she  abandon  her  cherished 
dation.  It  will  be  abandoned,  if  ever,  solely  beeause  it  is  generally  perceived  in 
"eat  Britain  to  concern  the  vital  interests  of  Great  Britain  so  to  do.  Under  no  cir- 
mstances  will  Great  Britain  alone  open  her  mint  to  the  free  coinage  of  silver, 
hen,  if  ever,  she  perceives  her  interest  to  lie  m  retracing  the  error  of  1816^  she 
« the  means  of  apprising  other  powers  of  a  change  in  her  opinions. 
Conferences  and  treaties  would  then  be  in  order  to  a  practical  result. 

SHALL  THE  UNITED  STATES  BUY  MORE  THAN  $250,000,000  OF  SILVER f 

III.  To  go  on  as  we  are  is  the  least  creditable  of  all  the  courses  open  to  our  choice. 

The  Treasury  silver  purchase  is  defended  by  nobody,  approved  by  nobody;  even 

ery  vote  for  the  free  coinage  of  silver  is  a  vote  that  the  Treasury  silver  purchase 

all  cease,  an  assertion  that  it  ought  to  cease. 

It  has  thrown  away  the  opportunity  to  let  loose  abroad  the  silver  we  have  kept, 

amped  and  stored,  and  it  has  discarded  the  power  to  reduce  by  as  much  the  foreign 

oclu  of  gold,  two  arguments  that  would  have  had  an  intelligible  cogency. 

It  is  a  policy  which,  if  now  prolonged  by  our  hopes,  may  easily  be  so  protracted 

lereafter  by  astute  delays  ana  dilatory  proceedings  and  by  the  time  taken  for  nego- 

■tion  itself  as  to  force  an  Asiatic  silver  basis  for  America. 

It  is  t^us,  at  least,  the  remission  of  all  control  of  the  silver  question  to  adverse, 

not  to  hostile,  interests. 

It  deprives  the  United  States  of  perfect  equality  of  position  (noncoinage)  in  nego- 
ation  with  foreign  powers. 

It  is  an  expense  and  a  taxation  demonstrated  by  experience  to  be  of  no  avail  for 
Dj  Qsefnl  end.  Needless  as  a  tax,  our  silver  purchase  is  also  a  disturbance  in  the 
reasury,  which  threatens  the  currency  without  relieving  the  taxpayer.  It  is  heap- 
ig  np  a  heavy  load  of  silver  coin  needing  to  be  kept,  but  increasiugly  difficult  to 
eep,  in  domestic  commercial  equivalence  with  our  monetary  unit.  Of  that  unit 
bs  silver  coins  can  never  be  a  true  embodiment  as  the  gold  coins  are,  by  any  other 
leans  than  those  which  preserve  to  the  gold  coin  its  mnction  as  such  an  embodl- 
lent,  viz,  open  minte  to  the  silver  of  the  world  and  a  full  legal-tender  quality  in 
he  payment  of  debt,  imparted  by  law  to  any  possible  output  of  silver  coin,  thus 
Dsonng  to  the  unminted  metal  an  equal  value  with  the  monetized  coin.  It  is 
beiefore  glutting  our  currency  with  depreciated. metal,  while  also  impeding  the 
0^7  means  of  reversing  that  depreciation  and  restoring  its  value. 

It  has  been  as  futile  as  costly.  It  neither  gives  nor  has  had  a  tendency  to  give  an 
ntemational  currency  to  the  silver  of  these  ^,000,000  coins.  It  increases  by  one  the 
iinnber  of  nations  burdened  with  the  task  of  holding  a  depreciated  metal  at  its  old 
^cvqI  in  their  bimetalic  monetary  units.  There  is  a  single  difference.  When  the  mon- 
^^  dislocation  began,  the  people  of  other  nations  had  large  stocks  of  silver  coin 
nibject  to  depression ;  we  had  none.    We  created  one  and  are  daily  adding  to  it. 

"To  the  feebleness  of  self-defeat  in  the  exercise  of  our  influence  abroad  it  thus 
luiitee  the  iigury  of  a  costly  inflation  at  home.  It  is  not  merely  the  abdication  of 
».u  actual  power  to  hasten  a  solution  of  the  international  problem  which  will  restore 
^l?er  to  its  former  use  and  value ;  it  is  the  taxation  of  an  otherwise  overtaxed  people 
^}000,000  per  annum  to  delay  and  defeat  that  solution,  besides  being  a  use  of  the 
P^ceeds  of  that  taxation  to  disorder  our  domestic  currency,  jeopard  the  stability  of 
^^  unit  of  value,  and  accumulate  a  surplus  which  on  the  one  hand  presses  the  Treas- 
^  towards  a  silver  basis,  and  on  the  other  hand  tempts  Congress  beyond  a  frugal 
*^P«Me.    It  blocks  every  avenue,  not  only  to  monetary  but  to  fiscal  and  tax  reform. 

8.  Eep.  235 43 
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SHALL  THE  UNITED  STATES  PROMOTE   CORE   OF  MONETARY  DIBLOCATIOH. 

IV.  To  stop  the  purchase  of  silver  is  our  only  choice,  our  duty,  and  our  interest. 

It  will  stop  a  wasteful  and  injurious  expense,  and  the  taxation  which  defrays  it 

It  will  coiumeuce  and  promote  reform  in  the  sum  and  the  methods  of  Federal  taxa- 
tion. 

It  will  recover  to  the  United  States  an  equality  of  position  (noucoinage)  with  for* 
ei^  powers,  which  will  ^ive  us  due  influence  in  negotiation. 

It  will  induce  negotiation,  and  negotiation  to  the  end  of  relief,  not  for  the  pnrpoM 
of  delay. 

8toppinc^  the  purchase  and  coinage  of  silver  is  the  first  step  and  the  beet  which 
the  Uuitea  States  can  take  in  doing  their  great  part  to  repair  the  monetur  disloca- 
tion of  the  world.  Its  origin  was  foreign;  its  remedy  is  international.  TlietiiDeis 
ripe  for  this  powerful  Commonwealth  to  enter  decisively  upon  that  international 
transaction.  The  ripe  moment  must  not  he  let  slip.  After  hecoming  entangled  in 
negotiation,  we  should  not  be  free,  as  now,  to  act,  first  for  own  advantage,  and  tbco 
for  the  promoting  of  our  own  deliverance  and  the  world's  deliverance  from  this 
world-wide  trouble.  Depressing  industry  and  trade,  it  affects  private  prosperity 
everywhere.  But  its  influence  upon  government  finances  is  a  separable  injury  tod 
varies  in  different  States  according  to  the  fiscal  and  currency  systems  which  it  dis- 
turbs. In  England  the  depression  is  serious,  but  the  disordered  finances  of  her 
largest  dependency,  India,  are  the  point  of  trouble  which  touches  the  GovemmeDt 
of  Great  Britain.  In  France  and  Germany  the  depression  is  general,  but  the  fiscal 
problem  is  the  maintenance  of  an  enormous  but  not  enlarging  stock  of  coined  silver 
lately  depreciated  nearly  30  per  cent,  at  par  with  gold  while  keeping  both  in  use. 
In  the  United  States  the  depression  of  trade  is  great,  caased  by  the  natural  unwil- 
lingness of  those  whose  savings  are  little  as  of  tnose  whose  capital  is  lar^e,  to  risk 
its  loss  in  falling  prices  and  tne  hazard  of  a  silver  basis,  thus  contracting  every- 
where, not  money,  of  which  there  is  a  superabundance,  bnt  the  employment  of  sav- 
ings as  capital,  by  means  of  money,  in  organizing  industry  and  keeping  labor  bosj. 
But  the  trouble  meanwhile  caused  to  the  Government  finances  is  different.  Here, 
too,  as  in  France  and  in  Germany,  there  is  need  of  holding  an  enormous  and  also 
enlarging  stock  (larger  now  than  that  of  France  relatively  to  our  commercial  and  | 
banking  habits)  of  coined  silver,  lately  depreciated  30  per  cent,  at  par  with  gold,  a 
while  keeping  both  in  use.  *  I 

To  stop  the  x^urchase  and  coinage  of  silver  is  for  this  our  local  trouble  also  thefint     | 
and  bcvSt  step.     To  increase  our  stock  is  to  increase  the  difficulties  of  the  Treaaaiy,     | 
illegitimate  and  abnormal  difiiculties,  which  ought  never  to  be  imposed  npos  the     3 
f  reasury  of  any  democratic  government,  and  which  ought  not  to  be  increased.   Its 
mission  is  to  coin  the  two  metals  into  money  for  the  public — as  much  as  everyMj 
asks^    It  has  no  fitness  for  coining  for  itself  and  keeping  the  coinage.    Itspropcdr 
business  as  a  fisc  is  to  receive  the  people's  revenue  from  taxes  in  good  money  which 
it  has  coined  for  them,  and  to  expend  that  money  as  Congress  bids,  keeping  no  sur- 
plus at  all  beyond  what  insures  punctual  payments.    A  Treasury  surplus  is  standing 
proof  of  bad  finance — of  bad  laws,  if  such  have  made  it  necessary. 

If  to  manufacture  and  store  or  distribute  coin  of  a  depreciated  metal  conldstop 
its  depreciation,  or  relieve  the  depression  of  trade,  or  improve  the  money  circulatioOf 
or  call  out  into  use  for  the  employment  of  labor  more  of  loanable  capital  or  arrest 
the  drop  in  prices,  then  the  Treasury  trouble  and  the  tax  burden  would  have  some 
offset.  But  it  does  the  reverse.  It  inspires  the  owners,  the  borrowers,  and  the  en- 
ployers  of  capital,  who  organize  work  for  working  men  to  do,  with  an  utterly  incor- 
able  distrust.  It  is  a  reasonable  distrust,  which  every  man  who  has  earned  aod 
saved  five  dollars  that  he  would  like  to  employ  or  lend  as  capital,  knows-  as  well  as 
those  who  have  saved  thousandu  of  dollars  from  their  earnings.  Every  wage-earner, 
too,  knows  as  well  as  they  that  silver  inflation  has  not  stimulated  and  docs  not  stiffla- 
lat-e  industry  or  trade.  Silver  has  never  been  as  low  jm§  this  ye^r  (42  pence),  thoa)[(i»  j 
the  Treasury  has  bought  and  stamped  $250,000,000  of  it  in  the  last  eight  yean.  Pri««  j 
of  all  commodities  range  lower  than  in  any  previous  year  of  the  nineteenth  cental}'-      j 

CONSEQUENCES  OF  STOPPING  SILVER  PURCHASES.  | 

To  stop  the  purchase  of  silver  will  enable  the  Treasury,  while  the  monetary sj'Jt*" 
is  restoring  to  its  normal  conditions,  to  maintain  with  cert-ainty  and  greatereasethe 
present  stock  of  silver  coin  at  par  with  gold  in  all  our  fiscal  and  local  uses,  to  wt 
great  relief  from  distrust  of  the  owners  and  employers  of  capital,  and  so  to  ti« 
greater  relief  and  increasing  employment  of  labor — the  first  fruits  of  sound  finance 
and  the  first  condition  of  prosperity. 

To  stop  the  purchase  of  silver  of  course  will  cause  a  new  fall  in  the  London  mai^ 
ket.     Speedier  and  more  assured  will  then  be  the  day  of  its  final  rostoralion  toi» 
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fonner  place  in  the  money  of  the  world.  It  is  the  recent  heavy  fall  which  has  opened 
eyes  that  were  blind  and  ears  that  were  deaf.  Bnt  a  fall  of  silver,  if  the  expense 
and  influx  to  the  Treasury  are  stopped,  will  not  enhance  the  trouble  of  tbe  Treasury 
or  increase  tbe  difficulty  of  the  duty  which  the  laws  impose  to  keep  the  nilver  circu- 
islion  at  par  with  gold  within  our  own  jurisdiction.  Of  course,  compulsory  employ- 
ment of  a  money  temporarily  and  locally  inferior,  in  funded-debt  payments,  or  in 
daily  expense  of  any  sort,  means  compulsory  acceptance,  and  would  force  the  inferi- 
ority to  appear,  whereas  its  skillful  employment  and  an  optional  acceptance,  which 
the  laws  of  Congress  do  not  forbid,  will  prevent  tbat  inferiority  from  appearing  in 
our  domestic  trade  which  nothing  can  disguise  in  our  foreign  exchnnges. 

No  prospective  fall  in  the  purchasing  power  of  the  metal  can  be  so  harassing  to  the 
Treasury  as  the  perpetual  inpour  of  a  coin  made  full  legal  tender  for  its  face,  yet  not 
Worth  its  face,  which  the  Treasury  is  expected  to  employ  like  gold  as  if  it  were 
worth  its  face: 

To  stop  the  purchase  of  silver  will  thus  arrest  the  growth  of  that  standing  shame 
in  oar  finance,  the  Treasury  surplus.  It  will  put  ns  in  tbe  way  of  abolishing  the 
Muoe  altogether,  notbr  cheating  our  creditors,  shaving  our  pensioners,  or  crippling 
our  wage  earners,  but  by  enabling  the  'J'reasury  to  hold  the  silver  dollar  (irmly  in  a 
toeal  parity  with  the  gold  dollar  until  we  can  unite  with  the  leading  powers  in  restor- 
ioff  and  establishing  their  permanent  equivalence. 

It  is  a  direct  consequence  of  the  monetary  dislocation  that  wheat  of  India,  which 
ihere  fetched  3  mpees  per  quintal  fourteen  years  ago,  and  there  fetches  3  rupees  per 
(nintal  to-day,  can  be  sold  in  London  (cost  of  transport  apart)  for  as  little  as  the 
Idd  price  of  3  silver  rupees  of  India  in  London  to-day — a  fall  of  25  per  cent. 

This  fail  has  caused,  of  course,  a  corresponding  fall  in  the  price  of  English  and 
xish  home-grown  wheat  in  London. 

This  lowered  price  of  wheat  in  London  has  had  to  be  met  by  a  lower  price  of  the 
Lmeriean  wheat  surplus  sold  in  London.  The  price  of  our  surplus  wneat  deter- 
nioes  the  price  of  the  whole  wheat  crop  of  the  United  States. 

So  that  the  monetary  dislocation  has  already  cost  our  farming  population,  who 
ramber  nearly  one-half  the  total  population  of  the  United  States,  an  almost  incom- 
mtable  snm,  a  loss  of  millions  upon  millions  of  dollars  every  year,  a  loss  which  they 
rill  continue  to  suffer  so  long  as  Congress  delays  to  stop  the  silver  purchase,  and 
}j  that  act  to  compel  an  international  redress  of  the  monetary  dislocation. 

Another  year's  aelay  in  stopping  the  silver  purchase  is  the  loss  of  remunerative 
)ricea  upon  another  wheat  crop  of  the  United  States;  is  another  year's  stimulus  to 
India's  competition  for  the  foreign  markets  of  our  agricultural  product,  and  a  rednc- 
aonof  our  ability  to  hold  that  market  against  any  competition  in  the  world  (meas- 
ired  by  a  common  money). 

While  our  war-tariff  taxes,  prolonged  after  twenty  years  of  peace,  have  been  chok- 
ing off  our  manufactures  from  successful  competition  in  foreign  markets  with  the 
products  of  nations  which  do  not  tax  raw  materials,  we  have  deemed  foreign  markets 
lor  the  surplus  produce  of  our  farms  as  sure  as  seedtime  and  harvest.  Our  command 
of  them  at  least  we  have  deemed  unassailable.    They  are  in  peril. 

It  is  for  Congress  to  consider  whether  a  policy  which  does  not  prevent  the  loss  of 
25  per  cent  off  of  our  silver  output  to  a  few  thousand  mine  owners,  but  prolongs  the 
loss  to  many  million  farmers  of  25  per  cent  off  the  price  of  their  annual  wheat  crop, 
abonld  not  now  be  abandoned  and  the  only  policy  adopted  which  promises  to  restore 
tbe  former  prosperity  of  both. 

If  the  law  were  repealed  which  makes  compulsory  Treasury  purchases  of  silver, 
snd  if  that  repeal  were  accompanied  by  the  declaration  of  Congress  that  the  United 
States  now  hold  themselves  in  readiness  to  unite  with  France,  Germany,  and  Great 
Britain  in  opening  their  mints  to  the  free  coinage  of  silver  and  gold  at  a  ratio  fixed 
^y  international  a^eement,  it  is  the  deliberate  judgment  of  the  undersigned  that 
liefore  the  expiration  of  another  fiscal  year  this  international  monetary  dislocation 

n>ightbe  corrected  by  such  an  international  concurrence,  the  two  monetary  metals 

'eRtored  to  their  old  and  universal  function  as  the  one  standard  measure  of  prices 

^or  the  world's  commodities,  the  depression  of  trade  and  industry  relieved,  and  a 

general  prosperity  renewed. 

I  respectfully  recommend  to  the  wisdom  of  Congress  the  unconditional  repeal  of 
^^act  of  February  28,  1878,  accompanied  by  such  a  declaration. 

REDUCE  TAXES — PAY  GREENBACK   DEBT  WITH   SURPLUS. 

I  thersfore  respectfully  recommend : 
^  1.  Bepeal  of   the  clause  in  the  act  of  February  28,  1878,  making  compulsory 
treasury  purchases  of  silver,  for  the  reasons  heretofore  given  and  in  order  to  reduce 
•'^Ins  and  unnecessary  taxation  $24,000,000  a  year. 

«<  Further  rednction  of  surplus  taxation,  beginning  in  a  manner  which  will  be 
^Sg<^6ted  below,  close  down  to  the  necessities  of  the  Government  economically 
•Ministered. 


ropresentative  cerrincace  oi  a  coin  aoiiar  actually  in  tne  ixeasarj  ana  p 
demand ;  a  currency  in  which  our  monetary  unit,  coined  in  gold,  or  its  e* 
coined  in  silver,  shall  not  be  sufi'ered  to  part  company." 

The  act  making  compulsory  post-redemption  issues  and  reissues  of  Uni 
notes  and  the  act  making  compulsory  Treasury  purchases  of  silver  are  ea 
rate  menace  to  the  public  tranquillity,  are  each  injurious  to  the  public  o 
public  faith,  and  the  public  interest.  But  they  do  not  double  our  difficu 
the  contrary,  the  repeal  of  both  acts,  and  the  use  of  the  Treasury  metal  ( 
the  substitution  of  coin  certificates  for  greenbacks,  will  convert  our  wor 
paper  currency  into  the  best  kind — indefinite  prumissory  notes  of  debt  m 
tender  will  be  converted  into  representative  certificates  of  coin,  held  i 
demand. 

As  the  competency  of  the  Federal  Government  to  make  its  debts  a  legal 
payment  for  the  debts  of  its  citizens,  one  to  another,  has,  in  these  latter  < 
affirmed,  despite  an  absolute  consensus  of  opinion  to  the  contrary  among  it 
and  statesmen  of  all  parties  from  1789  to  1861,  it  seems  to  me  in  this  contlif 
opinions  a  duty  to  recur  to  the  unquestioned  conclusions  of  a  sound  finani 

COIN,  NOT  PROMISES,  FIT  FOR  LEGAL  TENDER. 


When  the  uuion  of  the  States  was  formed  in  1789,  and  the  present  Co 
ordained,  the  last  and  first  avowed  objects  of  its  framers  were  to  secure  li 
to  establish  justice.  Political  philosophy  as  yet  has  framed  no  higher  id 
tice  was  their  endeavor,  and  the  Constitution,  like  the  laws  passed  by  the  < 
grosses,  in  which  many  of  its  framers  sat,  shows  a  fixed  purpose  to  ave 
perils  to  justice. 

Among  the  chief  instruments  and  means  of  justice  is  a  least  imperfect,  Ic 
ble,  coiu  monetary  unit;  the  standard  of  all  exchanges  and  lawful  tend 
ments.  The  framers  of  the  Constitution  were  fresh  trom  a  bitter  experiei 
calamities  consequent  upon  stretching  the  legal- tender  quality  from  coin  t< 
to  pay  coin.  So  they  built  high  a  double  barrier  against  that  calamity, 
ited  the  Federal  Government  to  certain  and  delegated  powers.  They  def 
and  prohibited  other  certain  powers  to  the  States.  And,  lest  the  residue 
hibited  or  undelegated  powers  which  completed  the  round  sum  of  soverci;^ 
be  implied  into  the  Federal  Government  they  reserved  them  explicitly  to 
respectively,  or  to  the  people.  Then  to  the  Federal  Government  they  g 
powers,  but  not  this  power  to  make  the  Treasury  notes  of  the  United  Stat 
tender  in  the  payment  of  private  debts.  Then  to  the  States  they  explicit 
ited  all  future  exercise  of  a  similar  power — theretofore  at  most  grievous  cost 
by  them  amid  the  struggles  of  foundation  or  the  throes  of  revolution.    Nor 
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It  was  exercised  not  in  relation  to  any  power  to  borrow  money;  for  money,  besldea 
beiug  one  kind  of  wealth,  is  also  that  kind  which  is  a  standard  and  measure  ot  the  value 
of  all  kinds  of  wealth ;  and  to  change  the  standard,  in  the  act  of  borrowing,  from  coin 
to  the  promise  to  pay  coin,  would  have  been  not  borrowing  merely,  but  also  cheat- 
ing or  enriching  the  lender.  If  such  power  be  indeed  a  sovereign  power,  legitimate 
and  heritable,  it  is  of  the  least  precious  patrimony  reserved  in  the  sovereignty  of 
the  people,  for  it  was  prohibited  to  the  States,  and  never  delegated  to  the  United 
Sutes. 

The  Congress  of  1792  fixed  the  monetary  unit  of  the  United  States  in  coin,  gave  it 
the  name  dollar,  made  it  the  unit  of  the  money  of  account  in  their  offices  and  courts, 
named  also  its  multiples  and  fractions,  and  then,  opening  their  mint  free  to  all 
comers,  affixed  the  full  le^al-tender  quality  to  all  gold  and  silver  there  coined. 

Congress  might,  under  its  also  granted  power  **  to  borrow  money,''  have  received 
the  loan  of  all  the  coined  gold  and  silver  dollars  that  their  owners  would  lend,  for 
borrowing  is  not  taking,  by  force  of  law  or  license,  against  the  will  of  the  lender. 
It  is  taking  because  the  consent  of  the  borrower  to  receive  concurs  with  the  consent 
of  the  lender  to  c<Mivey.  In  return  for  each  and  all  of  those  coins  it  mi^ht  have 
emitted  its  promise Ao  pay  on  demand.  That  would  have  been  the  exercise  of  its 
jjranted  power  to  borrow  money.  At  further  need  it  might  have  agreed  to  pay  from 
Its  constant  receipt  of  taxes  (for  the  longer  loan  of  money  which  its  own  constantly 
outgoing  expenditure  and  the  residue  of  still  unborrowed  money  would  provide) 
money  in  principal  sums  and  as  interest,  giving  therefor  its  time  obligations.  That 
woold  have  been  the  exercise  of  its  power  to  borrow  money.  But  the  power  to 
change  the  unit  of  value  in  money  so  borrowed  or  so  loaned  has  no  relation,  legiti- 
mate or  logical,  with  such  or  any  power  .to  borrow  money.  It  is  not  derivable  from 
the  borrowing  power.  It  is  a  power  iuegitimate  and  irrelevant  both  to  the  lending 
tnd  to  the  borrowing  power.  The  latter  is  a  power  to  use  the  credit  which  a  gov- 
ernment has  from  men's  faith  in  its  honor  and  its  laws.  The  power  to  raise  or 
depress  the  monetary  unit  of  value  is  a  power  to  destroy  men's  faith  in  the  honor  of 
t  government  and  its  laws.  The  power  to  force  into  the  circulation  an  unfit  repre- 
tentative  of,  a  false  equivalent  of,  a  debt  of,  that  monetary  unit  of  value,  as  its 
namesake  and  equal  in  exchange,  is  a  power  to  destroy  men's  faith  in  the  honor  of 
t  government  and  its  laws.  Their  sense  of  betrayal,  and  their  perception  of  the 
fact,  are  expressed  by  the  noneoui valence  in  exchange  often  disclosed  between  the 
iindebased  coin  and  the  debasea  coin,  between  the  coin  and  the  promise  to  pay  con- 
'^erted  into  a  legal  tender,  between  the  coin  undepreciated  and  the  depreciated 
coin,  according  as  in  any  of  these  ways  the  monetary  unit  has  been  the  instrument 
or  the  memorial  of  that  duplicity.  But  such  proceedings  found  no  precedent,  such 
opinions  as  are  here  controverted  found  no  believer,  no  defender  among  the  lawyers, 
statesmen,  or  people  in  the  first  seventy-two  years  of  this  Republic. 

Not  until  after  1861,  when  a  great  danger  had  beclouded  most  men's  perceptions  of 
financial  as  well  as  constitutional  law,  was  a  legal-tender  money  made  out  of  the 
debts  of  the  United  States. 

Not  until  the  infection  spread  was  it  ever  deliberately  argued  that  any  repre- 
sentative of  the  unit  of  value  could  Justly  be  suffered  to  be  made,  or  to  abide,  in  perma- 
nent depreciation  and  disparity  therewith. 

Bat  whether  or  not  a  noneqnivalent  of  the  coin  dollar  may  be  made  a  lawful  dol- 
lar, and  whether  or  not  post-redemption  issueb  and  reissues  of  such  promises  can  be 
^vfnlly  made,  after  twenty-one  yeats  of  peace  have  superseded  any  real  or  imagined 
exigency  of  war,  certain  it  is  that  every  argument  of  policy  now  forbids  the  continu- 
ance of  that  legalized  injustice.  Had  it  ever  been  conferred,  the  Federal  Government 
•honld  be  stripped  of  so  dangerous  a  power.  No  executive  and  no  legislature  is  fit 
^  be  trusted  with  the  control  it  involves  over  the  earnings  and  the  savings  of  the 
People.  No  earthly  sovereign  or  servant  is  capable  of  a  j  ust  exercise  of  such  authority 
to  impair  and  pervert  the  obligation  of  contracts. 

To  apply  the  present  and  the  unavoidably  accruing  proceeds  of  our  surplus  taza- 
uon  daring  the  next  five  years  in  payment  of  the  only  portion  of  the  public  debt 
^cyond  the  vanishing  3  per  cents,  which  is  now  due  or  will  be  payable,  except  at  a 
*^igb  premium,  before  the  4^  per  cents  of  1891  mature,  besides  being  a  large  measure 
pi  currency  reform,  will  also  diminish  and  finally  dissipate  the  objectionable  and 
iDyidioas  influence  of  the  Treasury  upon  the  money  market  and  upon  the  business 
01  the  country.  Skillful  administration  of  the  Department  in  respect  to  its  incomes 
and  outgoes  may  reduce  to  a  minimum  that  influence,  which  can  not  but  be  consid- 
wable  while  its  receipts  average  $1,000,000  a  day.  But  it  is  in  no  way  for  the  public 
MLvantage,  it  is  a  distinct  interference  with  private  property,  and  it  is  an  improper 
«p8t  to  be  imposed  upon  anj'  officer  of  the  Government,  when  the  most  prudent, 
jaithfiil,  and  intelligent  exercise  of  his  judgment,  and  the  wisest  use  of  the  power 
o<B  IS  compelled  to  accept,  can  not  fail  to  promote  the  pecuniary  advantage  or  involve 
*he  pecuniary  disadvantage  of  this  or  tiiat  group  of  his  fellow-citizens.  It  is  no 
uefsiue  of  the  condition  of  things  which  has  grovm  up  since  the  war,  and  which  has 


678 

gradnally  converted  the  Treasary  into  snoh  an  OTershadowing  flacal  power,  inToked 
at  every  commercial  crisis,  to  say  that  we  are  becoming  accustomed  to  it. 

These  illegitimate  and  unwarrantable  encroachments  of  govemmental  infinenee 
should  be  restricted  and  abridged,  with  constant  and  inflexible  purpose  to  reiton 
the  simplicity,  compel  the  frugality,  and  limit  the  authority  of  Federal  as  of  ail  our 
governmental  institutions.  Of  these  the  true  function  is  to  guard  oar  individnai 
liberties,  not  to  confine  them,  not  to  supersede  them,  not  to  direct  them.  Even  mon- 
archies are  slowly  discarding  other  functions.  Democracies  have  no  use  for  their 
cast-off  trappings.  It  is  liberty  which  has  enlightened  the  world,  not  the  neoenuy 
evil  of  legislatures,  laws,  eoiorts,  armies,  and  police,  which  with  our  taxes  we  ptj 
to  guard  that  liberty  from  aggression. 

During  the  fiscal  year  ende(l  June  30,  1886,  there  were  coined  under  the  compnl- 
Bory  silver-coinage  act  of  1878,  29,838,905  silver  dollars,  and  the  cost  of  the  aiiTer 
used  in  such  coinage  was  $23,448,960.01.  There  had  been  coined  up  to  the  doee  of 
the  previous  fiscal  year  under  tbe  provisions  of  the  law  203,882,554  silver  dollarB,  and 
on  the  1st  day  of  December,  1886,  the  total  amount  of  such  coinage  was  $247,131,&i9. 

The  Director  of  the  Mint  reports  that  at  the  time  of  the  passo^  of  the  law  of  1878 
directing  this  coinage,  the  intrinsic  value  of  the  dollars  thus  coined  was  94^  ^^^^ 
each,  and  that  on  the  31st  day  of  July,  1886,  the  price  of  silver  reached  the  lowest 
stage  ever  known,  so  that  the  intrinsic  or  bullion  price  of  onr  standard  silver  dollar 
at  that  date  was  less  than  72  cents.  The  price  of  silver  on  the  30th  day  of  November 
last  was  such  as  to  make  these  dollars  intrinsically  worth  78  oents  each. 

These  differences  in  value  of  the  coins  represent  the  fluctuations  in  the  price  of  sil- 
ver, and  they  certainly  do  not  indicate  that  compulsory  coinage  by  the  GovenmieDt 
enhances  the  price  of  that  commodity  or  secures  uniformity  in  its  value. 

Ever^  fair  and  legal  effort  has  been  made  by  the  Treasury  Department  to  distrib- 
ute this  currency  among  the  people.  The  withdrawal  of  United  States  Treasoiy 
notes  of  small  denominations,  and  the  issuing  of  small  silver  certificates  have  been 
resorted  to  in  the  endeavor  to  accomplish  this  result,  in  obedience  to  the  will  and 
sentiments  of  the  representatives  of  the  people  in  the  Congress.  On  the  27thdajof 
November,  1886,  the  people  held  of  these  coins,  or  certificates  representing  them,  tbe 
nominal  sum  of  $166,873,041,  and  we  still  had  $79,464,345  in  the  lYeasur^^— asa^inst 
about  $142,894,055  so  in  the  hands  of  the  people,  and  $72,865,376  remaining  iu  the 
Treasury  one  year  ago.  The  Director  of  the  Mint  again  urges  the  necessity  of  more 
vault  room  for  the  purpose  of  storing  these  silver  dollars  which  are  not  needed  for 
circulation  by  the  people. 

I  have  seen  no  reason  to  change  the  views  expressed  in  my  last  annual  messajeeoo 
the  subject  of  this  compulsory  coinage;  and  I  again  urge  its  suspension  on  sn  tbe 
grounds  contained  in  my  former  recommendation,  reinforced  by  the  signifioaat 
increase  of  our  gold  exportations  during  the  last  year,  as  appears  by  the  comparatiTe 
statement  herewith  presented,  and  for  the  further  reasons  that  the  more  this  onrrency 
is  distributed  among  the  people  the  greater  becomes  our  duty  to  protect  it  from  dis- 
aster; that  we  now  nave  abundance  for  all  our  needs;  and  that  there  seems  but  lit- 
tle propriety  in  building  vaults  to  store  such  currency  when  the  only  pretence  for  its 
coinage  is  the  necessity  of  its  use  by  the  people  as  a  circulating  medium. 

•  •  •  «  «  •  t 

[Report  of  tiie  Secretary  of  tbe  Treaanry,  Deoember  5, 1887.] 


STANDARD  SILVKK  DOLLARS. 

One  of  the  most  interesting  facts  shown  by  the  foregoing  statements  is  the  decrease 
in  tbe  number  of  staudard  silver  dollars  owned  by  the  Government  and  the  increased 
use  of  the  same  money  by  the  people  in  the  form  of  silver  certificates.  The  five,  two, 
and  one  dollar  certificates  furnish  a  convenient  currency,  and  it  is  evident  that  the 
future  use  of  the  silver  dollar  will  be  almost  exclusively  in  that  form. 

It  is  waste  to  coin  and  store  any  more  silver  dollars  at  present.  There  is  no  ivno- 
tiou  which  those  that  are  coined  after  this  time  will  probably  ever  perform,  ezc^^ 
to  lie  in  Government  vaults  and  be  a  basis  upon  which  silver  certificates  can  be  issam. 
It  is  seldom  that  any  one  wishes  to  have  his  silver  certificate  exchanged  for  theaih*^ 
dollar  itself,  consequently  a  limited  number  of  coined  dolhurs  will  perform  the  work 
of  redeeming  certificates.  The  $214,000,000  which  are  now  in  the  Treasnrv  will  more 
than  sufiice  to  redeem,  as  they  may  be  presented  ^om  time  to  time,  tJie  silver  oertih- 
cates  that  have  already  been  issued  or  that  can  be  issued  against  all  the  dollars 
which  will  be  coined  for  years  to  come  under  the  present  law. 

The  law  should  be  so  amended  as  to  authorize  the  Secretary  of  the  Treaaury  ^ 
issue  certificates  against  the  coining  value  of  the  bullion  bought  and  to  coin  oruj 
such  numlier  of  dollars  as  he  mi^it  deem  expedient  heroaiter.  This  weald  oo* 
restrict  in  the  least  degree  the  use  of  the  silver  dollar  as  currency.    The  certificatee 
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Id  be  equally  secnre  whether  icpresentlng  coined  doUars  lying  in  ranlts,  or  rep- 
iting  bnlliou  also  lying  in  vanlts,  and  which  could  be  coined  into  dollars.  The 
ion  should  be  melted  into  the  form  of  very  heavy  bars^  which  could  not  be  easily 
iQ  or  lost.  In  thia  form  the  silver  could  be  easily  and  quickly  moved,  and 
ited. 

)re  than  a  dozen  men  were  occupied  for  several  weeks  last  summer,  when  the 
Treasurer  turned  over  the  office  to  the  present  incumbent,  in  counting  the  coin 
ih  is  in  the  vaults  at  Washington.  Safety,  economy,  and  convenience  would  be 
ibted  if  this  recommendation  were  adopted. 

Safeguards  far  silver  money, 

would  be  a  neglect  of  duty  did  I  not  call  the  attention  of  the  Congress  to  certain 
ruards  which  ought  to  be  thrown  about  the  standard  silver  dollar  to  protect 
possible  loss  the  ])eople  among  whom  it  and  its  representative,  the  certificate, 
10  universally  distributed. 

ovision  should  be  made  against  a  time  when  there  may  be  more  of  that  form  of 
Bj  than  is  required  for  the  business  of  the  country.  The  first  symptom  of  this 
be  increasing  ownership  of  silver  by  the  Government.  This  increase  will  take 
B  because  the  Government  pays  to  the  people  that  kind  of  currency  which  they 
1  to  have  and  receives  from  them  that  kind  which  they  wish  to  pay ;  oonse- 
lily  the  Government  will  accumulate  the  form  of  money  which  the  public  least 
'es.  If  the  Government  held  no  funds  save  those  needed  for  its  daily  expenses 
)ald  perform  no  different  function  toward  currency  when  it  had  once  coined  or 
ted  it  than  does  an  individual  who  receives  and  pays  out  money;  but  the  two 
t  trust  funds — that  for  the  redemption  of  United  St  i>tes  notes  ($100,000,000)  and 
for  the  redemption  of  national-bank  notes,  at  present  more  than  $100,000,000, 
whatever  surplus  there  may  be  from  time  to  time — form,  as  it  were,  a  reservoir 
;h  takes  and  holds  that  kind  of  currency  which  the  people  reject.  Were  it  not 
his  ^^at  Government  reservoir  a  redundancy  of  any  form  of  currency  would  be 
rn  either  by  its  exportation  to  countries  where  it  was  needed  or  by  its  deprecia- 
here.  The  silver  dollar  can  not  be  exported  because  the  silver  of  which  it  is 
B  is  worth  less  than  75  cents,  and  that  would  be  it-s  value  for  exportation. 
le  Government  has  bought  silver  bullion  and  coined  it  into  about  $280,000,000, 
hich  it  has  put  in  circulation  among  our  people  about  $230,000,000,  making  an 
mnt  profit  thereby  of  over  $35,000,000:  it  has  always  kept  those  dollars  and 
:  certificates  as  valuable  as  they  were  wnen  it  paid  them  out,  by  receiving  them 
iyment  of  taxes ;  but  sometimes  it  has  been  obliged  to  receive  them  in  greater 
ants  than  the  people  were  willing  to  take  them;  this  was  notably  the  case  in 
,  1885,  and  1886,  when  they  so  accumulated  that  at  the  end  of  July,  1886,  there 
)  ^,959,880  of  them  in  tne  Treasurv.  During  those  years  these  funds  in  the 
sary  formed  the  reservoir  which  held  the  silver  dollars  that  the  people  did  not 
t,  and  thus  prevented  those  which  thev  did  want,  and  still  held  ($146,000,000,) 
I  going  to  a  discount,  or,  in  other  words,  from  becoming  worth  less  to  the  people 
I  they  were  when  the  Government  originally  paid  them  out  of  its  Treasury, 
ie  foregoing  tables  show  that  during  the  sixteen  months  ended  November  1, 1887, 
Department  was  able  to  pay  out  at  par  and  keep  in  circulation  $10,464,905  of 
soined  silver  dollars,  and  $72,597,732  of  their  representatives,  the  certificates,  in 
tion  to  tibe  amounts  of  each  in  circulation  July  1, 1886.  If  the  Department  had 
I  able  to  print  enough  certificates,  doubtless  the  whole  of  this  increased  use  of 
ff  would  nave  been  in  the  form  of  certificates,  and  few,  if  any,  coined  dollars 
Id  have  been  paid  out.  On  the  contrary,  many  of  those  out  would  have  been 
med,  and  certificates  taken  in  their  place. 

lere  should  always  be  in  the  Treasury  enough  silver  beside  that  held  against 
taading  certificates  to  enable  the  Government  to  at  once  supply  any  demand  for 
1  the  part  of  the  people ;  but  all  held  in  the  Treasury  in  excess  of  that  amount  is 
(lately  useless  for  any  purpose,  and  is  in  fact  a  menace  to  the  silver  which  the 
>]e  hold  and  also  to  the  United  States  notes  and  national-bank  notes — to  the 
le  circulating  medium,  exc(3pt  gold ;  therefore  it  would  be  the  part  of  wisdom  to 
^ent  any  accumulation  of  silver  in  the  Treasury  beyond  a  sufficient  reserve  needed 
iieet  any  demand  which  may  be  made  for  it.  This  can  be  done  by  fixing  the 
unt  of  such  reserve,  and  providing  that  when  it  is  exceeded  by  say  $5,000,000, 
purchase  of  bullion  shall  cease  until  the  amount  held  by  the  Government  again 
lis  such  reserve.  Another  plan,  jsomewliat  similar  to  that  recommended  by  my 
leoessor  in  his  last  annual  report,  would  be  to  provide  that  when  the  reserve  was 
ieded,  an  amount  of  United  States  notes  equal  in  value  to  such  excess  should  be 
celed,  if  enough  of  them  were  in  the  Treasury ;  but  if  not,  then  the  purchase  of 
iim  to  cease  until  the  maximum  reserve  should  be  reached.  This  would  create 
«aam  in  the  circulating  medium  which  would  be  filled  by  silver.  The  amount 
United  States  notes  would  be  gradually  reduced  until  the  whole  were  extinguished; 
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silTOT  dollars  or  silver  certificates  would  take  the  place  of  United  States  notes  ae 
they  were  retired.  This  plan  wonld  make  oar  cnrrency  more  miiform  and  as  seenn 
as  now. 

Neither  of  these  plans,  if  adopted,  would  diminish  the  actual  or  potential  ase  of 
silver  as  currencv  hy  a  dollar.    In  my  indgment,  it  would  be  promoted  thereby. 

Our  people  will  never  consent  that  the  money  which  is  in  every  one's  pocket  shall 
become  of  less  value  than  it  was  when  the  Government  paid  it  to  them,  if  it  be  in 
the  power  of  the  Government  to  make  it  ffood. 

The  trade-dollars  have  been  practical^  redeemed  in  gold  under  just  of  CoDgiesi, 
although  they  were  held  by  but  lew  persons,  were  intrinsically  worth  more  tbui  th« 
standard  dollar,  and  had  far  less  equitable  claim  for  redemption  than  would  tb« 
standard  dollar.  If  ever  the  time  comes  when  the  standard  dollar  goes  to  a  dii- 
count,  the  people,  in  the  pockets  of  almost  every  one  of  whom  will  be  found  mm 
or  less  of  those  dollars,  will  emphatically  demand  that  they,  too,  shall  be  ledeemfld 
in  gold  or  made  as  good  as  when  issued,  and  that  the  purchase  of  silver  bollioa 
stop.  If  the  plan  above  suggested  were  now  adopted,  tney  would  probably  nerer 
go  to  a  discount — surely  not  except  under  altogether  extraordinary  circumstancei; 
and  yet  the  public  would  have  a  supply  of  them  limited  only  by  the  need  aod 
demand  of  the  people  for  them.  I  recommend  that  a  law  to  the  above  effect  be 
enacted. 


[Beport  of  the  Secretary  of  the  Treaanry,  December  3, 1888.1 


SILVER  COINAGE. 


The  ownership  of  silver  by  the  Government  again  was  largely  decreased,  in  spite 
of  the  increase  of  the  total  stock  of  silver  dollars  in  the  country,  by  the  coinage  of 
sixteen  months.  During  the  past  few  years  the  decrease  of  circulation  caused  by 
the  oancellation  of  national-bank  notes,  and  by  the  deposit  of  money  with  tbe 
Treasurer  by  the  banks  to  redeem  their  notes  when  presented  for  that  purpose,  bss 
been  but  little  exceeded  by  the  increased  circulation  of  silver  certificates  and  of 
standard  silver  dollars :  thus  silver  seems  to  have  filled  the  vacuum  caused  by  tbe 
retirement  of  national-oank  circulation.  The  circulating  medium  in  small  denomi- 
nations has  been  largely  converted  into  silver  certificates.  And,  finally,  bnsinesB 
has  largely  increased  in  the  South  and  in  portions  of  the  oountry  where  then  sre 
few  banking  facilities.  All  of  these  causes  have  cooperated  to  postpone  any  eril 
eff'ecte  whicn  might  arise  from  a  continued  and  excessive  coinage  of  the  silyer  dol- 
lar. But  the  danger  still  exists  and  should  be  yarded  against.  This  can  be  dons 
by  the  adoption  of  the  recommendation  of  my  last  report,  viz.,  by  fixing  the  maxi- 
mum of  silver  which  shall  belong  to  the  Government,  and  by  providing  uat  whenit 
was  exceeded  by  $5,000,000,  the  purchase  of  silver  bullion  should  cease  until  tbe 
amount  owned  by  the  Government  should  be  again  reduced  to  such  maximum,  or  by 
canceling  United  States  notes  to  the  amount  of  tiie  excess  over  the  maximum,  pro- 
vided the  Government  held  the  notes ;  if  not,  then  by  ceasing  the  purchase  of  ool* 
lion.  Such  plan,  if  adopted,  would  provide  a  safety  valve  which  would  be  self- 
operative,  and  would  assure  the  country  against  anj^  possible  danger  from  silver; 
for  as  soon  as  it  exceeded  the  amount  which  would  be  absorbed  in  the  bnsinesiof 
the  country,  it  wonld  begin  to  flow  into  the  Treasury  in  payment  of  taxes,  and 
would  be  there  held  until  business  called  for  it,  and  when  the  Government's  owner- 
ship fell  below  the  maximum,  the  purchase  of  the  bullion  would  again  begin. 

Thus  the  country's  bnsiuess  demand  would  regulate  the  country's  silver  circula- 
tion, and  there  would  be  little  danger  of  depreciation  in  the  value  of  the  silver  dol- 
lar as  compared  with  the  ^old  dollar.  I  venture  to  predict  that  if  some  such  safe- 
guard is  not  adopted,  and  if  thereby  the  silver  dollar  is  sufi'ered  at  some  time  to  lo* 
a  part  of  its  purchasing  power,  that  the  people  will  demand  the  absolute  stopps^ 
of  the  silver  bullion  purchase,  and  furthermore,  the  use  by  the  Government  of  tw 
whole  or  a  portion  of  the  silver-coinage  profits  for  the  redemption  of  the  silver  dol- 
lars which  are  held  by  them.  It  is  to  be  hoped  that  before  such  crisis  is  reached 
that  the  nations  of  the  world  will  have  agreed  upon  some  standard  of  bimetalli»i" 
which  will  forever  maintain  a  fixed  ratio  between  gold  and  silver,  but  in  the  meifl^ 
time  there  is  no  occasion  to  burden  ourselves' with  a  stock  of  silver  which  aayb* 
troublesome. 


COIN  CERTIFICATES. 


The  system  of  coin  circulation  by  means  of  certificates  has  certain  oonveaien^ 
and  advantages,  but  it  is  a  costlv  form  of  money.  Last  year  the  cost  of  »»• 
$105,000,000  silver  certificates  issued  was  about  $421,000,  and  as  more  and  iBor0<» 
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these  certifioftteB  are  conyerted  into  smaller  denominations  this  cost  is  likely  to  in- 
ereaae.  There  are  also  certain  dangers  connected  with  it;  for  example,  in  time  of 
war.  the  possession  by  the  .Government  of  such  vast  stores  of  the.  precious  metals 
mignt  prove  embarrassing,  and,  at  a  time  when  the  Government  was  in  financial 
neM,  the  temptation  to  spend  the  coin  held  against  outstanding  certificates  might 
prove  too  strong.  The  loss  by  the  abrasion  of  the  coin,  if  it  was  in  circulation, 
would  not  equal  the  cost  of  the  certificates.  On  the  whole  I  think  it  may  be  said 
that  the  currency  of  the  country  would  be  more  safe  and  more  economical  if  the 
coin  were  in  actual  circulation  instead  of  being  held  by  the  Government  on  pledge 
ai^&inst  outstanding  certificates,  as  is  now  the  case.  But  whatever  may  be  thought 
about  the  wisdom  of  the  certificate  system,  there  can  be  no  doubt  that  with  it  the 
further  coinage  of  gold  and  silver,  except  subsidiary  coin,  is  not  necessary  or  wise. 
Far  more  gold  and  silver  coins  are  now  in  the  possession  of  the  Government  than 
probably  ever  will  be  needed  for  the  redemption  of  certificates.  Future  accumula- 
tion of  the  precious  metals  should  be  only  in  the  form  of  bullion,  which  can  bo  kept 
more safelv  and  counted  more  easily  than  the  coin.  If  this  suggestion  was  adopted  all 
bnt  one  of  our  mints  might  be  closed,  and  large,  useless  expense  be  saved  annually. 

I  earnestly  call  the  attention  of  the  Congress  to  this  subject. 

•  *  *  •  *  *  • 

[Beport  of  the  Secretary  of  the  Treasnry,  December  2, 1880.] 


BILVEB. 

The  continued  coinage  of  the  silyer  dollar  at  a  constantly  increasing  monthly 
quota,  is  a  disturbing  erlement  in  the  otherwise  excellent  financial  condition  of  the 
country,  and  a  positive  hindrance  to  any  international  agreement  looking  to  the  free 
coinage  of  both  metals  at  a  fixed  ratio. 

Mandatory  purchases  by  the  Government  of  stated  quantities  of  silver,  and  man- 
datory coinage  of  the  same  into  full  legal-tender  dollars,  are  an  unprecedented 
anomaly,  and  have  proved  futile,  not  only  in  restoring  the  value  of  silver,  but  even 
in  staying  the  downward  price  of  that  metal. 

Since  the  passage  of  the  act  of  February  28, 1878,  to  November  1, 1889,  there  have 
been  purchased  299,889.416.11  standard  ounces  of  silver,  at  a  cost  of  $286,930,633.64, 
from  which  there  have  been  coined  343,638,001  standard  silver  dollars. 

There  were  in  circulation  on  November  1  of  the  present  year  60,098,480  silver  dol- 
lars, less  than  $1  per  capita,  the  remainder,  283,539,521,  being  stored  away  in  Gov- 
ernment vaults,  of  which  $277,319,944  were  covered  by  outstanding  certificates. 

The  price  of  silver,  on  March  1,  1878,  was  54f^  pence,  equal  to  $1.20429  per  ounce 
fine.  At  this  price  $2,000,000  would  purchase  1,660,729  ounces  of  fine  silver,  which 
would  coin  2,147,205  standard  silver  dollars.  At  the  average  price  of  silver  for  the 
fiscal  year  ended  June  30, 1889  (42.499  pence),  equivalent  to  $0.93163  per  ounce  fine, 
12,000,000  would  purchase  2,146,755  fine  ounces,  out  of  which  2,775,628  standard 
silver  dollars  could  be  coined. 

The  lower  the  price  of  silver,  the  greater  the  quantity  that  must  be  purchased, 
and  the  larger  the  number  of  silver  dollars  to  be  coined,  to  comply  with  the  act  of 
February  28,  1878. 

No  proper  effort  has  been  spared  by  the  Treasury  Department  to  put  in  circulation 
the  dollars  coined  under  this  law.  They  have  been  shipped,  upon  demand,  from  the 
mints  and  subtreaauries,  free  of  charge,  to  the  nearest  and  most  distant  localities  in 
the  United  States,  only  to  find  their  way  back  into  Treasury  vaults  in  payment  of 
GoTemment  dues  and  taxes.  Surely  the  stock  of  these  dollars  which  can  perform 
any  useful  fonction  as  a  circulating  medium  must  soon  be  reached  if  it  has  not  been 
Already,  and  the  further  coinage  and  storage  of  theiti  will  then  become  a  waste  of 
pnblic  money  and  a  burden  upon  the  Treasury. 

It  is  freely  admitted  that  the  predictions  of  many  of  fiur  wisest  financiers,  as  to 
yhen  the  safe  limit  of  silver  coinage  would  be  reached,  have  not  been  fulfilled,  but 
It  is  believed  that  the  principles  on  which  their  apprehensions  were  based  are  justi- 
fied by  the  laws  of  trade  and  finance,  and  by  the  universal  experience  of  mankind, 
^ile  many  favorable  causes  have  cooperated  to  postpone  the  evil  effects  which  are 
i^to  follow  the  excessive  issue  of  an  overvalued  coin,  the  danger  none  the  le<»s 
•rists. 

The  silver  dollar  has  been  maintained  at  par  with  gold,  the  monetary  unit,  mainly 
by  the  provisions  of  law  which  make  it  a  full  legal  tender,  and  its  representative, 
^e  silver  certificate,  receivable  for  cuRtoms  and  other  dues^  but  the  vacuum  created 
by  the  retirement  of  national  bank  circulation,  and  the  policy  of  the  Government  in 
Jot  forcibly  paying  out  silver,  but  leaving  its  acceptance  largely  to  the  creditor, 
have  materially  aicted  its  free  circulation. 
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The  extraordinary  growth  of  this  country  in  population  and  wealth,  the  impre- 
eedented  development  in  all  kinds  of  business,  and  the  unswerving  confidence  of  the 
people  in  the  good  faith  and  financial  condition  of  our  Government,  have  been  pow- 
erful influences  fn  enabling  us  to  maintain  a  depreciated  and  constantly  deprecittod 
dollar  at  par  with  our  gold  coins,  far  beyond  the  limit  which  was  believed  powible 
a  few  years  ago. 

But  the  fact  must  not  be  overlooked  that  it  is  only  in  domestio  trade  that  this 
parity  has  been  retained ;  in  foreign  trade  the  silver  dollar  possesses  only  a  boUion 
value. 

Cautes  of  the  depredation  of  eilver. 

From  the  year  1717  to  1873  the  ratio  between  gold  and  silver  was  remarkably  con- 
stant, being  15*13  to  1,  iu  the  former  year,  and  15*92  to  1  in  the  latter  year.  Daring 
this  long  period  of  one  hundred  and  fifty  years  there  were  slight  fluctuations  in  the 
ratio,  but  not  enough  to  cause  any  serious  inconvenience.  Kven  during  the  period 
of  the  immense  production  of  gold,  from  1848  to  1868,  when  $2,757,000,000  of  gold  wu 
])roduced  and  only  $813,000,000  of  silver,  the  change  in  the  ratio  was  only  about  H 
per  cent. 

The  legislation  of  Germany  in  1871-73,  immediately  following  the  Franco-Geiman 
war,  adopting  the  single  gold  standard  for  that  Empire,  withdrawing  rapidly  from 
circulation  silver  coins  which  prior  to  that  time  had  formed  almost  exclusively  ih« 
circulating  medium,  and  throwing  large  quantities  of  silver  at  short  and  uncertain 
intervals  upon  the  market,  was  the  initial  factor  of  the  great  monetary  disturbance 
which  destroyed  the  legal  ratio  between  gold  and  silver  that  had  existed  for  half  a 
century. 

France  and  her  monetary  allies,  Belgium,  Switzerland,  Italy,  and  Greece,  alarmed 
at  the  immense  stock  of  German  silver  which  was  sure  to  flow  into  their  open  mifitR, 
immediately  restricted,  and  soon  afterward  closed  .their  mints  to  the  coinage  of  foil 
legal-tender  silver  pieces.    This  action  only  hastened  the  catastrophe. 

The  other  nations  of  Europe  were  not  slow  to  follow  the  example  of  Geimtayand 
France.  In  1873-75  Denmark,  Norway^  and  Sweden  adopted  the  single  gold  stand- 
ard, making  silver  subsidiary.  In  1875  Holland  closed  her  mints  to  the  ooinajce  of 
silver.  In  1876,  Russia  suspended  the  coinage  of  silver,  except  for  use  in  the  Chi- 
nese trade.  In  1879  Austria-Hungary  ceased  to  coin  silver  for  individuals,  exo^t  a 
trade  coin  known  as  the  Levant  thaler. 

The  result  has  been,  that  while  prior  to  1871  England  and  Poitngal  were  the  only 
nations  of  Europe  which  excluded  silver  as  full  legal-tender  money,  since  the  naone- 
tary  disturbance  of  1873-78  not  a  mint  of  Europe  has  been  open  to  the  coinage  of 
silver  for  individuals. 

It  has  been  charged  that  the  act  of  February  12, 1873,  revising  the  coinage  system 
of  the  United  States,  by  failing  to  provide  for  the  coinage  of  the  silver  dollar,  had 
much  to  do  with  the  disturbance  in  the  value  of  silver.  As  a  matter  offset  the  act 
of  1873  had  little  or  no  efiect  upon  the  price  of  silver.  The  United  States  was  at 
that  time  on  a  paper  basis.  The  entire  number  of  silver  dollars  eoined  in  this  oons- 
try  from  the  organization  of  the  Mint  in  1792,  to  that  date  was  only  8,045,838,  and 
they  had  not  been  in  circulation  for  over  twenty-five  years. 

Moreover,  immediately  upon  the  passage  of  that  act,  the  United  States  entered  the 
market  as  a  large  purchaser  of  silver  for  subsidiary  coinage,  to  take  the  place  of 
fractional  paper  currency,  and  from  1873  to  1876  purchased  for  that  coinage 
31,603,905.87  standard  ounces  of  silver,  at  a  cost  of  $37,571,148.04. 

Starting  in  1878  with  no  stock  of  silver  dollars,  this  country,  standing  alone  of  sH 
important  nations  in  its  efforts  to  restore  the  former  equilibrium  between  gold  and 
silver,  has,  in  the  brief  period  of  eleven  years,  added  to  its  stock  of  full  legu-tender 
money  343,638,001  dollars  of  a  depreciated  and  steadily  depreciating  metal. 

What  has  been  the  efiect  upon  the  price  of  silver! 

The  value  of  an  ounce  of  fine  silver,  which  on  March  1, 1878,  was  $1.20,  was  on 
November  1,  1889,  $0.95,  a  decline  in  eleven  years  of  over  20  per  cent. 

In  1873,  the  date  at  which  purchase  of  silver  for  subsidiary  coinage  oommeiiced, 
the  bullion  value  of  the  silver  dollar,  containing  371.25  grains  of  pure  silver,  wia 
about  li  cents  more  than  the  gold  dollar :  on  March  1, 1878,  the  date  of  the  cop- 
mencement  of  purchases  for  the  silver  dollar  coinage,  it  was  $0.93,  while  to-day  ito 
bullion  value  is  72  cents  in  gold.  In  other  words,  there  has  been  a  fall  of  over  » 
per  cent  in  the  value  of  silver  as  compared  with  gold  in  the  last  sixteen  yesrS;  and 
of  over  20  per  cent  since  we  commenced  purchases  in  1878.  The  downward  mov^ 
meut  of  silver  has  been  continuous,  and  with  uniformly  accelerated  velooityiSs^i^^ 
appear  from  the  following  table: 
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f  Bilrer  in  London  each  fitoal  yoar,  1878-1889  f  and  value  of  an  ounce  of  fine 
'  of  esDckangCf  wiik  decline  expreeeed  in  percentagee  each  year  since  187S, 


Year. 

Price  in 
London, 

Value  of  a 
flue  onnce. 

Decline 
from  1373. 

. 

d. 

60.2500 
58. 3125 
66.8750 
52.7500 
54. 8125 
54.3107 
50. 8125 
52.4375 
51.9375 
51.8126 
51.0230 
50. 7910 
49.8430 
47.0380 
44. 8430 
43.6750 
42.4990 

DoUart, 
1.29883 
1.27827 
1.24676 
1.15634 
1.20156 
1. 19950 
1.11387 
1.14054 
1. 13852 
1. 13623 
1. 11826 
1. 11339 
1.09362 
1.03112 
.98301 
.  95741 
.93168 

Percent 

1-6 

4*1 

l*'l 

7*6 

8*3 

14 '2 

11*6 

12-3 

12-5 

43*9 

• 

14-3 

15*9 

20*6 

24*3 

26*3 

28 '3 

Indian  council  bills, 

he  almost  nnanimous  concarrence  of  the  leading  commercial  nations 

a  excluding  silver  from  coinage  as  full  legal-tender  money,  it  would 

ary  to  look  further  for  the  causes  of  its  depreciation,  despite  the  large 

n  the  part  of  this  Government.    There  has,  however,  heen  one  cause, 

ly  more  than  any  other,  except  hostile  legislation,  has  depressed  the 

3f  silver,  namely,  the  sale  of  Indian  council  hills. 

%  diminution  in  the  flow  of  silver  to  the  east  was  clearly  marked.    This 

)  use  of  hills  of  exchange,  called  ^'council  biUs,''  sold  by  the  India 

)  Government  of  India  residing  in  London.    These  bills  of  exchange, 

ims  for  certain  sums  of  silver,  are  bought  by  merchants  wishing  to 

A  in  India,  silver  being  the  standard  and  only  legal  tender  in  that 

it  just  as  the  expenses  of  the  Indism  Government  rose,  and,  in  conse- 

tmber  of  council  bills  offered  for  sale  in  London  increased,  the  expor- 

r  to  India  was  saved. 

the  sale  of  these  bills  amounted  to  £3,705,741,*  in  round  numbers 

'hereas  in  1888-^89  there  was  realized  from  the  sale  of  these  bills 

bout  $70,000,000. 

rs  their  sale  has  risen  as  high  as  $90,000,000. 

I  amount  realized  annually  from  the  sale  of  coancil  bills,  for  the  fifteen 

h\  years,  1875-1889,  has  been  £13,756,882,  or  $67,000,000,  while  the 

)Dts  of  ^ver  to  India  for  the  same  period  have  averaged  £7,176,446, 

ig  table  exhibits  the  net  imports  of  silver  into  India,  and  the  amount 
bhe  sale  of  Indian  council  bills,  each  year,  from  1875  to  1889: 

the  net  imports  of  silver  into  British  India,  and  the  amount  of  council  Mils 
the  fifteen  English  official  gears  {ending  March  31  of  each  year)  1874-75  to 


Years. 

Net  imports 
of  silver. 

Amount  of 
council  bills 
sold. 

£4. 640, 000 
1.550,000 
7,200.000 

14. 680, 000 
3,970.000 
7, 870. 000 
3, 890, 000 
6.380,000 
7,480,000 
6, 410. 000 
7, 250, 000 

11,610,000 
7,180,000 
9,310,000 
0.247,000 

10.841,614 
12. 389, 615 
12^)95,799 
10,134,456 
13.948,565 
15, 261, 810 
16, 239, 677 
U,  412, 529 
15,120.521 
17, 699, 805 
13,758,909 
10,623,506 
11,157,213 
16,045,883 
14,223,433 

107,647,000 

906,368,831 

ange 

7,176,466 

13,756,882 
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Tliese  $50,000,000  to  $90,000,000  of  council  bills,  payable  in  silTer,  annually  thrown 
npon  the  market  aflfect  the  price  of  silTcr  as  would  the  sale  of  so  much  baUion. 
Tnat  these  council  bills  hang  like  an  incubus  upon  the  price  of  silver  can  not  be 
doubted,  and  they  must  enter  largely  into  any  inquiry  as  to  the  causes  of  deprM»> 
tion,  and  into  any  estimate  of  the  probable  advance  of  that  metal. 

Increased  product. 

While  the  demand  for  silver  has  been  cut  off  by  the  closing  of  the  mints  of  Emvpe 
to  its  coinage,  and  the  usual  demand  upon  the  part  of  India  reduced  br  the  sakof 
council  bills,  the  annual  product  of  silver  has  largely  increased. 

The  world's  product  ofsilver  in  1878  was  estimated  at  $95,000,000  (coining  vthie), 
of  which  $45,200,000  was  the  product  of  the  United  States.  In  1888  the  world't 
product  of  silver  was  estimated  at  $142,000,000  (coining  value),  of  which  the  Unitad 
States  contributed  $59,195,000.  These  figures  show  an  increase  during  th«  lait 
decade  in  the  world's  product  of  silver  of  about  SO  per  cent,  and  an  increase  in  tl» 
silver  product  of  the  United  States  of  over  30  per  cent. 

In  view  of  these  facts,  while  it  is  evident  that  the  primary  cause  of  the  decline  in 
the  price  of  silver  was  ardverse  legislation  by  the  principal  countries  of  Europe,  vir- 
tually ostracising  silver,  it  is  also  true  that  the  fall  has  been  hastened  by  an  increaaed 
supply  falling  upon  a  market  for  which  there  was  a  reduced  demand. 

Boyal  CommUnan,  , 

The  Royal  Commission,  appointed  by  the  British  Government  in  1886  to  inqnin 
into  the  recent  changes  in  tne  relative  value  of  the  precious  metals,  adopted  the  fol- 
lowing statement,  without  division : 

**We  are  of  opinion  that  the  true  explanation  of  the  phenomena  which  ve  an 
directed  to  investigate  is  to  be  found  in  a  combination  of  causes,  and  can  not  tw 
attributed  to  any  one  cause  alone,  llie  action  of  the  Latin  Union  in  1873  broke  tb 
link  between  silver  and  ^old,  which  had  kept  the  price  of  the  former,  as  meaanrNi 
by  the  latter,  constant  at  about  the  legal  ratio,  and  when  this  link  was  broken  tk» 
silver  market  was  open  to  the  influence  of  all  the  factors  which  go  to  affect  the  price 
of  a  commodity.  Tnese  factors  happen,  since  1873,  to  have  operated  in  the  direction 
of  a  fall  in  the  gold  price  of  that  metal,  and  the  frequent  fluctuations  in  its  ralne 
are  accounted  for  by  the  fact  that  the  market  has  become  fully  sensitive  to  the  otbci 
influences  to  which  we  have  called  attention  above.'' 

Joint  uie  of  gold  and  eilver  ae  money. 

It  is  unquestionably  true  that,  in  this  country,  public  sentiment  and  conoancfcial 
and  industrial  necessity  demand  the  joint  use  of  both  metals  as  money.  It  it  not 
proposed  to  abandon  the  use  of  either  gold  or  silver  money ;  the  utilization  of  botk 
metals  as  a  circulating  medium  and  as  a  basis  for  paper  currency  is  believed  to  be 
essential  to  our  national  prosperity.  We  oan  not  discard  either  if  we  would  witboot 
invoking  the  most  serious  consequences.  But  the  unprecedented  chanffs  in  tbe 
market  value  of  the  two  metals  within  the  last  sixteen  years,  and  the  steady  depie> 
elation  of  silver  in  the  face  of  the  large  purchases  on  the  purt  of  this  Goveniment, 
arouse  grave  apprehensions  and  cause  great  difficulties. 

With  a  stock  of  343,638,001  silver  dofiars,  sharing  equally  with  cor  cold  coins  tbe 
functions  of  full  legal-tender  money,  as  well  as  $76,600,000  silver  coins  of  limitid 
tender,  and  an  annual  product  of  silver  from  our  mines,  approximating  $60,000,000 
(coining  value),  it  would  not  be  for  the  interests  of  this  growing  country,  nor  would 
it  be  wise  public  policy,  to  discontinue  the  use  of  either  metal  as  money.  Yet  it  ii 
equally  true  that  two  widely  different  and  constantly  varying  standards,  for  tfca 
measurement  of  values,  are  impossible  in  any  permanent,  well  ordered,  financial 
system. 

While  our  circulation  now  embraces  gold  and  silver  coin,  and  four  kinds  of  psp* 
money,  there  is  in  reality  since  1873  but  one  standard.  Section  3511,  Revised  Statnts. 
provides  that  **  the  gold  coins  of  the  United  States  shall  be  a  one  dollar  piece,  wbick 
at  tbe  standard  weight  of  25*8  grains  shall  be  the  unit  of  value."  •  *  «  Onr 
legal-tender  notes  have  behind  them,  in  the  vaults  of  the  Treasury,  a  reserve  ef 
$100,000,000  in  gold  provided  as  a  guarantee  for  their  redemption.  Oar  bank  C1l^ 
rency  is  based  upon  United  States  bonds,  the  principal  and  interest  of  which  are 
payable  in  gold.    Our  gold  certificntes  are  expressly  made  redeemable  in  goldcoia. 

It  may  be  said  that  our  standard  silver  Mollars,  and  the  certificates  based  np^o 
them,  constitute  an  exception.  They  are  an  anomaly,  the  standard  is  nominaUy 
silver,  but  in  reality  it  is  gold.    The  bullion  from  which  these  dollars  are  coined  ii 
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purchased  at  its  market  price  in  gold.  They  are  made  a  legal-tender, and  are  receiv- 
able for  onstoms  and  other  dues.  The  faith  and  power  of  the  Government  are, 
therefore,  pledged  to  make  them  equal  to  their  face  valne;  and  so  long  as  their  num- 
her  ia  kept  within  safe  and  proper  limits  they  will,  in  this  conntry,  at  least,  be 
maintained  at  par  with  gold.  The  honor,  as  well  as  the  interests  of  the  country,  are 
involved  in  the  preservation  of  this  parity.  Equivalence  between  our  gold  and  sil- 
-ver  dollar  in  foreign  trade  is  impossible  at  the  present  price  of  silver,  out  equiva- 
lence in  domestic  trade  is  practicable  so  long  as  the  coinage  of  the  silver  dollar  is 
kept  within  proper  limits. 

Up  to  this  time  they  have  been  maintained  at  par  by  force  of  governmental  author- 
ity and  by  the  confidence  of  the  people  in  the  good  mith  and  hnancial  power  of  the 
United  States.  Gold  is  the  real  standard  for  the  measurement  of  values,  and  will 
remain  so  until  supplanted  by  its  great  rival,  silver;  or  until  some  international 
agreement  shall  be  entered  into  between  governments  strong  enough  to  establish  and 
maintain  a  fair  ratio  of  value  between  the  two  metals. 

Force  applied  through  legislative  action  may  for  a  time  control  the  laws  of  trade, 
but  eventually  those  laws,  stronger  than  legislators,  will  assert  their  power. 

There  are,  doubtless^  persons  who  would  banish  silver  from  circulation  and  rely 
wholly  upon  gold,  while  others  would  make  silver  the  only  standard,  and  by  adopt- 
ing the  cheaper  metal  drive  the  dearer  out  of  circulation,  if  not  out  of  the  conntry; 
but  an  overwhelming  preponderance  of  public  sentiment  demands  that  both  metals 
be  utilized.  ^ 

The  problem,  therefore,  presented  for  our  consideration,  and  which  demands  the 
action  of  Congress,  is  not  which  metal  shall  we  use,  but  *^  how  $hall  we  me  botht" 

Solutione  which  have  been  proposed. 

Yarious  solutions  of  this  problem  have  been  proposed,  among  which  the  following 
may  be  mentioned : 

J^rat.  An  international  agreement  fixing  a  ratio  between  silver  and  gold,  and  opening  the 
mints  of  the  leading  nations  of  the  world  to  the  free  coinage  of  both  metals  at  the  ratio  so 
established. 

In  such  concert  of  action,  if  it  could  be  secured,  is  the  final  and  satisfactory  solu- 
tion of  the  silver  problem.  The  policy  of  promoting  it  was  instituted  by  the  United 
States  in  1878.  The  proposition  was  made  to  the  European  nations,  and  was  fully 
set  forth  and  justified  in  two  international  conferences.  Unfortunately,  some  of  the 
most  powerful  nations  are  not  yet  ready  to  act.  Public  sentiment,  even  in  those 
countries,  seems  to  be  steadily  moving  in  that  direction,  but  thus  far  no  substantial 
results  have  been  achieved. 

It  is  believed  by  many  persons,  well  informed  on  the  subject,  that  eventually  the 
evils  and  embarrassments  of  the  present  condition  of  afiairs  will  become  so  intoler- 
able, as  to  force  the  most  reluctant  nations  into  an  agreement  for  the  remonetization 
of  silver  upon  some  fair  ratio.  It  has  been  proposed,  by  persons  of  the  highest  finan- 
cial standing,  to  hasten  this  result,  by  stopping  the  purchase  of  silver  by  the  United 
States,  and  by  throwing  an  additional  30,000,000  ounces  annually  upon  the  market, 
to  precipitate  so  sudden  and  great  a  fall  in  its  price  as  to  create  serious  financial  dis- 
turbance throughout  the  world,  and  thus  compel  a  speedy  international  adjustment 
of  the  silver  question.  This  policy  might  prove  the  shortest  way  of  reaching  the 
desired  result,  but  it  would  probably  be  attended  by  commercial  and  industrial  dis- 
asters in  this  country  as  well  as  abroad,  which  conservative  statesmanship  should 
seek  to  avoid.  Some  other  less  dangerous  solution  should  be  found  if  possible.  The 
modification  of  this  proposal,  fixing  a  date  in  the  future  for  suspension  in  case  no 
cooperation  in  the  maintenance  of  silver  on  the  part  of  other  nations  should  be 
forthcoming,  reduces  the  danger,  but  does  not  entirely  remove  it. 

Second.  Ihe  present  policy  of  purchasing  and  coining  f 2,000,000  worth  of  silver  per 
month. 

This  is  now  approved  by  nobody. 

The  so-called  silver  men  oppose  it,  because  it  does  not  go  far  enough  to  meet  their 
wishes;  opponents  of  a  silver  coinage  denounce  it,  because  they  deem  it  unwise  and 
dangerous  to  increase  the  issue  of  a  coin  whose  nominal  value  is  far  in  excess  of  its 
bullion  value. 

Third.  Increased  purchases  and  coinage  of  silver  to  the  maximum  of  f  4,000,000  worth 
per  month,  now  authorized  by  law. 

This  policy  is  proposed  by  many  as  a  means  of  increasing  our  circulation,  which 
they  assert  is  deficieut  by  reason  of  the  retirement  of  national-bank  notes;  and  also 
as  a  means  of  enhancing  the  value  of  silver  by  absorbing  the  world's  surplus  prod- 
uct. Both  of  these  objects  may  be  far  better  secured,  as  will  be  shown  nereafter, 
by  another  method  which  poiiseises  all  the  advantages  of  increased  coinage,  and 
involvea  none  of  its  dangers. 
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The  argmnent  bM  been  strongly  ur^d  that  by  reason  of  tbat  rapid  retiieii 
national-bank  notes,  a  severe  contraction  of  onr  cnrrency  has  been  effected^  n 
paralyzing  our  industries,  crippling  onr  commerce,  and  depressing  the  piio 
kinds  of  property.     Thi<  facts,  however,  do  not  snstain  this  argument. 

Since  March  1,  1878,  there  has  been  no  contraction,  but  on  the  contrsiy 
large  expansion  of  our  currency,  as  will  appear  from  the  following  iU 
taken  from  the  books  of  the  Treasury : 

Comparison  between  Maroh  1, 1878,  and  October  1,  1889, 


Goldeoin 

StaDdard  silTor  dollsrs 

Subsidiary  silver 

Gold  certificates 

Silver  oerUfloates 

United  States  notes 

National-bank  notes. . . 


Total 

Net  inoreaae. 


In  circnlation 
Mar.  1, 1878. 


$82,530,163 


53.573,833 
44,364,100 


311.486,971 
313, 888. 740 


805, 793, 807 


In  circnlation 
Oct.  1, 1889. 


$375,947,715 
57,564,100 
52,931.353 
116,675,349 
276, 619, 715 
825,510,758 
190, 779,  Oil 


1,405.018,000 


Decrease. 


$842,481 


114, 109, 730 


114,752,210 


Ii 


From  the  above  statement  it  will  be  seen  that  the — 

Total  increase  of  circulation  of  all  kinds  has  been  1712 

Total  decrease lU 

Net  increase 59J 

The  net  expansion  since  March  1,  1878,  has,  therefore,  been  $599,224,1 
average  net  increase  per  month  has  been  $4,342,204,  $52, 106,451  per  annum.  ' 
net  increase  has  been  a  little  over  74  per  cent,  while  the  increase  in  popuh 
been  about  33  per  cent.  In  1878  the  circulation  was  about  $16.50  per  capit 
1889  it  was  about  $21.75  per  capita. 

The  increase  each  year,  in  the  diiferent  kinds  of  money,  is  exhibited  in  tli 
ing  table : 

The  amount  and  kinds  of  money  in  actual  oiroulaiion  on    certain  dates  from  18'^ 


Tear. 


1878 
1879 
1880 
1881 
1882 
1883 
1884 
1885 
188H 
1887 
1888 
1889 


Date. 


Mar.  1 
Oct.l. 
Octl. 
Oct.l. 
Oct.l. 
Octl. 
Oct.l. 
Oct.l. 
Octil- 
Oct.  1. 
Oct.l. 
Octl. 


Totol  circnla- 
tion. 


$«06, 
862, 
1.022. 
1, 147, 
1,188, 
1,236, 
1,261, 
1,286, 
1,264, 
1,353, 
1, 384, 
1, 405. 


703,807 
579,  754 
033.  685 
892,435 
752.863 
6.'i0, 032 
.569,924 
630,871 
889,561 
485.690 
340,280 
018, 000 


Gold  coin. 


$82,630,163 
123, 698, 157 
261,320,920 
328, 118, 146 
358.351,966 
346,077,784 
341.485,840 
348,268,740 
364.894,590 
391, 090, 890 
377,329,865 
375,947,715 


Standard  sil- 
ver dolburs. 


8i 


$11,074,230 
22, 914, 075 
82,230,088 
33,801,231 
89,78^,527 
40,322,042 
45,276,710 
60. 170, 793 
60,614,524 
57,960,366 
57,554.100 


Year. 


1878. 
1679. 
1880. 
1881. 

1882. 
1883. 
1884. 

18«6. 


Date. 


Mar.l. 

Octl.. 

Octl. 

Octl.. 

Octl., 

Octl.. 

Octl.. 

Oct.  1 . . 

Octl.. 


1»X7 !  Octl 


18H.S. 


Octl. 


Gold    certifi- 
cates. 


18H9 1  Octl. 


$44,364,100 

14, 843,  200 

7, 480, 100 

6,239,820 

4, 907, 440 

56.014,940 

87, 389, 660 

118, 137,  790 

84, 691, 807 

97, 984,  683 

134, 8:^8, 190 

116, 675. 349 


Silver    cer- 
Uficates. 


$1,176,720 

12, 203, 101 

52, 500, 180 

63,204.780 

78,921,961 

96, 491, 251 

93,  656, 716 

95, 387, 112 

154, 354, 826 

218, 561, 601 

276, 019, 715 


United  States 
notes.* 


$311, 
327, 
329, 
327, 
325. 
821, 
325, 
318, 
310. 
329. 
306, 
325. 


436,971 
747,762 
417,403 
655,884 
272,858 
356.506 
786,143 
736.684 
161,935 
070,804 
052.053 
610. 758 


bii 


*  I  ncludott  outatatidiivg  eW»xvTxt^-KQu«Q  certificates  of  the  act  of  June  8, 187S. 
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TheMat«ment,  therefore,  that  this  country  is  snffering  a  paralysis  from  severe 

ontractioTi.  does  not  seem  to  be  sound,  nor  do  the  facts  appear  to  justify  a  largely 
Qcreased  coinage  of  silver  dollars  for  the  purpose  of  expanding  the  currency. 

As  to  the  other  proposition,  that  increased  coinage  would  enhance  the  valne  of 
ilvcr  by  absorbing  the  world's  surplus  product,  it  is  a  matter  of  grave  doubt  whether 
he  purchase  of  an  additional  $2,000,000  worth  of  silver  per  mouth  would  have  the 
ffect  of  materially  and  permanently  increasing  the  price  of  silver.  That  an  increase 
»f  price  would  temporarily  occur,  if  this  Government  should  adopt  such  a  policy, 
e«ms  probable,  but  whether  it  would  be  maintained  is  a  matter  of  conjecture — 
lependent  upon  conditions  which  no  one  can  foresee. 

If  the  purchase  of  299,889,416  ounces  of  silver,  in  the  brief  period  of  eleven  years, 
lid  not  even  stay  the  downward  tendency  in  price,  but,  in  the  face  of  this  immense 
;mntity  purchased,  silver  declined  over  20  per  cent  in  value,  what  assurance  have 
re  that  doubling  the  amount  to  be  purchased  and  coined  would  materially  and  per- 
aanently  enhance  the  price  of  silver,  much  less  restore  the  former  equilibrium  f 

Snch  a  policy  would,  on  the  other  hand,  be  attended  by  great  dangers,  and  would 
riden  the  ^ap  between  the  legal  ratio  in  coinage  of  this  country  and  European  conn- 
ries,  and  thus  increase  the  difficulties  in  the  way  of  an  international  settlement. 
Ivery  silver  dollar  coined  at  the  ratio  of  16  to  1  (actually  15*98  to  1)  is  an  additional 
bstacle  in  the  way  of  the  adoption  of  any  practical  ratio  by  international  agree- 
lent,  which  is  the  only  final  solution  of  the  silver  question.  For  this  reason,  if  for 
lO  other,  future  accumulations  of  silver  should  be  only  in  the  form  of  bullion. 

The  purchase  of  $4,000,000  worth  of  silver  a  month,  at  the  present  price  of  silver, 
ronld  mean  the  coinage  of  5,600,000  silver  dollars  monthly,  to  be  stored  away  in 
'reasury  vaults.  It  may  be  said  that  certificates  would  be  issued  on  these  dollars, 
•nd  that  they  would  be  a  popular  form  of  currency,  but  the  fact  is  that  at  no  time 
ince  the  coinage  of  the  silver  dollar  was  commenced  has  the  full  amount  of  silver 
loUars  held  by  the  Treasury  been  covered  by  outstanding  certificates.  The  substi- 
Qtion  of  the  silver  certificate  for  the  cumbersome  and  inconvenient  silver  foliar, 
rhile  it  has  tended  to  popularize  it,  and  give  it  a  circulation  otherwise  impossible, 
*nd  to  extend  its  nseluluess,  and  postpone  the  evil  day  so  often  prophesied,  has 
idded  nothing  to  its  value,  and  has  relieved  the  dollar  from  none  of  the  dangers 
nherent  in  the  effort  to  keep  an  overvalued  coin  at  par  with  gold.  These  certifi- 
ates  rather  add  to  the  perils  of  snch  a  financial  policy  by  temporarily  popularizing 
t,and  by  increasing  and  intensifying,  through  ][>ostponement,  the  evil  results  which 
Devitablv  await  upon  its  enlargement  and  continuance. 

The  coinage  of  5,600,000  silver  dollars  a  month  would  tax  the  present  mint  organ- 
Kstion  to  its  utmost  capacity,  and  would  practically  suspend  the  coinage  of  gold. 
L^e,  this  might  be  obviated  by  enlarged  facilities,  but  as  the  coinage  of  $2,OtM),000 
rorth  a  month  has  more  than  met  the  demand  for  certificates,  the  argument  that 
his  additional  coinage  would  soon  be  owned  by  the  people  in  the  shape  of  certifi- 
•tes  is  not  sustained  by  the  history  of  the  past  nor  by  the  demands  of  the  present. 

If  the  issue  of  silver  dollars,  or  the  certificates  which  represent  them^  slipuld 
«come  so  numerous  as  to  endanger  the  free  circulation  of  gold,  and  its  represent- 
ti?es,  gold  certificates  and  leg^-tender  notes,  the  dues  of  the  Government  would 
oon  be  paid  in  silver ;  and  as  heretofore  the  interest  and  principal  of  the  obligations 
f  the  Government  have  been  paid  in  gold,  it  would  only  be  a  question  of  time  when 
^e  specie  re8er\'e  in  the  Treasury  would  change  from  gold  to  silver  to  such  an  extent 
s  to  force  the  Secretary  to  pay  out  silver.  Just  so  long  as  the  Government  does  not 
►rcibly  pay  out  silver,  but  leaves  its  acceptance  to  the  option  of  the  creditor,  no 
te  is  forced  to  receive  it  unless  he  thinks  he  can  dispose  of  it  at  its  face  value,  and 
I  this  way  the  number  of  silver  dollars  in  circulation  is  limited  to  actual  require- 
ents.  But  if  more  than  sufficient  to  satisfy  business  needs  are  issued,  they  accumu- 
te  in  the  hands  of  merchants  and  in  banks,  and,  unless  the  Government  redeems 
tem,  they  must  depreciate. 

The  Secretary  of  the  Treasury,  in  whom  is  lodged  the  discretionary  power  to  pur- 
lase  and  coin  $4,000,000  worth  of  silver  per  month,  concurs  in  the  opinion  of  all 
B  predecessors  since  1878,  of  both  political  parties,  that  there  is  a  limit  beyond 
bich  it  is  not  safe  to  go  in  the  coinage  of  full  legal-tender  dollars,  the  nominal 
Jne  of  which  is  far  in  excess  of  the  bnllion  value,  and  he  has  therefore  confined 
»  purchases  to  the  amount  required  by  law. 
Fourth,  Free  coinage  of  standard  silver  dollars. 

This  may  be  called  the  *'  heroic"  remedy.  To  open  our  mints  to  free  coinage  for 
positors,  when  412^  grains  of  standard  silver  are  worth  in  the  markets  of  the  world 
iy  72  cents,  would  be  to  say  to  everybody  at  home  and  abroad,  bring  us  72  centa 
)rth  of  silver  and  by  the  magic  of  our  stamps  and  dies  we  will  transmute  it  into 
0  cents. 

Free  coinage  of  silver,  while  it  is  an  indispensable  condition  of  permanent  restoration, 
are  it  bestowed  by  this  country  at  a  time  when  the  metal  value  of  the  silver  in  the  full 
gal-tender  dollar  is  28  cunts  less  than  its  nominal  value,  would  simply  have  the  efiect, 
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by  opening  the  mints  to  the  free  coinage  of  silyer  into  legal  dollars,  to  close  them  for 
the  n'ee  coinage  of  gold.  No  doubt  onr  mints  would  tind  ample  employment  %f  they 
were  now  open  to  the  free  coinage  of  sliver  we  should  not  need  them  for  the  coinage  of 
gold,  because  gold  would  command  a  premium  and  become  a  commodity  to  be  hoarded 
or  shipped  abroad  and  not  a  coin  for  circulation  at  home.  It  wonld  stop  the  simalta- 
neouB  circulation  of  gold  and  silver.  Our  customs  dues  would  be  paid  only  in  niiver; 
our  legal-tender  notes  would  be  used  to  draw  the  gold  from  the  Treasury,  and  woald 
then  represent  only  a  debt  in  silver,  and  we  should  be  compelled  to  i;o  into  the  market 
and  purchase  gold  to  meet  oar  obligations  or  pay  them  in  silver  dollars.  Rich  and 
powerful  as  the  United  States  is,  we  are  not  strong  enough  nor  rich  enongh  to 
absorb  the  silver  of  the  world  without  placing  our  country  wholly  upon  the  Asiatic 
silver  basis.  This  policy  would  in  no  wise  tend  to  restore  the  desi^sd  equilibriam 
between  gold  and  silver  nor  to  promote  their  joint  use  as  money.  Nor  wonld  it  meet 
the  hopes  and  expectations  of^  those  who  desire  an  increase  of  onr  cironlatisg 
medium. 

The  amount  of  gold  and  gold  certificates  owned  by  the  people  and  in  actual  circa- 
lation,  exclusive  of  $187,5*^,386  owned  by  the  Treasury  on  November  1, 1889,  wu 
$496,622,300.  Free  coinage  of  silver  dollars  would,  as  already  stated,  very  soon  pat 
this  large  amount  of  gold  at  a  premium,  and  cause  it  to  be  hoarded  or  exported,  and 
thus  retire  it  from  circulation. 

Even  if  we  should  coin  100,000,000  standard  silver  dollars  a  year,  it  wonld  be  fire 
^ears  before  enough  of  them  could  be  put  in  circulation  to  equal  tne  gold  thos  ban- 
ished, and  by  the  time  500,000,000  silver  dollars,  in  addition  to  our  present  stoek, 
could  be  circulated  their  depreciation  from  the  gold  standard  might  require  one  or 
two  hundred  millions  more  to  do  the  same  amount  of  work  now  done  by  gold. 

It  is  difficult  to  conceive  of  a  method  by  which  a  more  swift  and  disastroiu  con- 
traction of  our  currency  could  be  produced. 

It  is  within  the  memory  of  all  that  for  several  years  prior  to  1879  gold  was  not  in 
circulation  as  money,  but  when  resumption  took  place  the  hidden  treasures,  wluek 
had  so  long  been  banished  from  actual  use,  at  once  flowed  into  the  channels  of  boai- 
ness  and  produced  the  most  substantial  and  satisfactory  conditions  of  prosperity. 

The  free  coinage  of  silver  dollars,  under  existing  circumstances,  woold  be  to 
reverse  the  results  achieved  by  resumption. 

Fifth.  The  coinage  of  silver  dollars  containing  a  dollar's  worth  of  bullion. 

This  has  been  with  many  a  favorite  solution  of  the  problem  under  disouMion. 
They  say,  ''We  have  no  objection  to  the  coinage  of  silver  if  you  will  only  make  an 
honest  dollar  by  putting  into  it  enough  silver  to  make  it  equal  in  value  to  a  sold 
dollar." 

This  proposition,  while  apparently  ''honest,"  is  thoroughly  impracticable  and 
impolitic. 

As  the  price  of  silver  varies  almost  daily,  the  amount  of  silyer  to  be  pot  into  the 
silver  dollar,  to  make  it  of  equal  value  to  tne  gold  dollar,  would  have  to  be  changed 
constantly.  While  the  divergence  between  the  dollar  of  gold  and  the  dollar  of  silver 
would  not  be  so  great,  the  relative  value  of  the  two  dollars'  would,  in  reality,  be  at 
fluctuating  and  uncertain  as  it  is  now.  The  present  silver  dollar  is  inconveniently 
larjj^e  and  heavy  for  actual  use  as  monev,  and  to  increase  its  weight  from  412i  to  596 
grains  (which  at  the  present  price  of  silver  would  be  the  e<iuivalent  of  the  gold  dol- 
lar)— that  is,  to  increase  its  bulk  35  per  cent,  would  make  it  simply  intolerable. 

Another  objection  is  that  the  coinage  of  a  heavier  dollar  would  *be  a  new  obstruc- 
tion to  any  international  ratio. 

The  paramount  objection  to  this  plan,  however,  is  that  it  wonld  have  a  decided 
tendency  to  prevent  any  rise  in  the  value  of  silver.  Seizing  it  at  its  present  low 
price,  the  law  would  in  effect  declare  that  it  must  remain  there  forever,  so  ftr  as  ite 
uses  for  coinage  are  concerned. 

Sixth,  Issue  certificates  to  depositors  of  silver  bullion  at  the  rate  of  fl  for  41t\  grmu 
of  standard  silver. 

This  proposition  is  a  recognition  of  the  inexpediency  of  coining  silver  dollan  to 
pile  away  in  the  Treasury  vaults  while  their  paper  representatives  are  doing  the 
work  of  circulation.  To  this  extent  it  is  an  improvement  on  the  last  four  propoei- 
tions,  inasmuch  as  it  would  save  the  useless  expense  of  coinage  and  be  more  con- 
venient for  storage.  It  would  also  be  a  step  in  the  way  of  an  international  agree- 
ment by  stopping  further  silver  coinage  at  a  ratio  different  from  that  almost  nai- 
versal  in  European  countries. 

This  proposition  practically  amounts  to  free  coinage  of  silver  for  depositors,  and 
is  open  to  all  the  serious  objections  and  dangers  which  have  been  urged  against  that 
heroic  remedy. 

Measure  recommended. 


^ 


689 

ies  at  the  market  price  of  silver  or  in  gold  at  the  option  of  the  Goyemment, 
Iver  dollars  at  the  option  of  the  holder.  Repeal  tne  compulsory  feature  of 
sent  coinage  act. 

Secretary  desires  to  call  special  attention  to  this  proposition,  believing  that 

ipplication  of  its  principles  will  be  found  the  safest;  surest,  and  most  satis- 

solution  of  the  silver  problem  as  it  is  now  presented  for  the  action  of  this 

r. 

[plaining  the  proposed  measure  at  this  time  it  is  intended  to  deal  only  with 
»ral  features,  but,  if  desired,  a  bill  embracing  the  details  believed  to  be  neces- 

its  satisfactory  operation  will  be  prepared  and  submitted  for  the  considera- 

Congress. 

>ropoBition  is  briefly  this:  To  open  the  mints  of  the  United  States  to  the  free 

of  silver,  the  market  value  of  the  same  (not  to  exceed  $1  for  412. 5  grains  of 
:d  silver^  at  the  time  of  deposit  to  be  paid  in  Treasury  notes;  said  notes  to 
emable  in  the  quantity  of  silver  which  could  be  purchased  by  the  number  of 
expressed  on  the  face  of  the  notes  at  the  time  presented  for  payment,  or  in 
t  tne  option  of  the  Government,  and  to  be  receivable  for  customs,  taxes,  and 
ilio  dues;  and  when  so  received  they  may  be  reissued;  and  such  notes,  when 
f  any  national  banking  association,  shall  be  counted  as  part  of  its  lawfu 

■ 

Jeoretary  of  the  Treasury  should  have  discretionary  power  to  suspend  tempo- 
Jie  receipt  of  silver  bullion  for  payment  in  notes  when  necessary  to  protect 
remment  against  combinations  lormed  for  the  purpose  of  giving  an  arbitrary 
iitiouB  price  to  silver. 

s  price  of  silver  should  advance  between  the  dat'C  of  the  issue  of  a  note  and 
ment  theliolder  of  the  note  would  receive  a  less  quantity  of  silver  than  he 
fed,  but  he  would  receive  the  exact  quantity  of  silver  which  could  be  bought 
narket  with  the  number  of  ^old  dollars  called  for  by  his  note  at  the  date  of 
It.  If  the  price  should  decline  he  would  receive  more  silver  than  he  depos- 
it he  would'receive  the  quantity  of  silver  which  could  be  purchased  with  the 
:  of  gold  dollars  called  for  by  his  note  at  the  time  he  presented  it  for  payment, 
advantages  of  retaining  the  option  to  redeem  in  gold  are  three-fold: 
.  It  would  ffive  additional  credit  to  the  not^s. 
id.  It  would  prevent  the  withdrawal  and  redeposit  of  silver  for  speculative 

I.  It  would  afford  a  convenient  method  of  making  change  when  the  weight 
)r  bars  does  not  correspond  with  the  amount  of  the  notes, 
ir  as  the  issue  of  the  notes  is  concerned  the  plan  is  very  simple.  If  a  depos- 
ngs  a  hundred  ounces  of  silver  to  the  mint,  and  the  market  price  of  silver  at 
ite  as  determined  by  the  Secretary  of  the  Treasury,  is  95  cents  an  ounce,  he 
receive  in  payment  Treasury  notes  calling  for  $95. 

»tt8  methods  of  redeeming  the  proposed  notes  have  been  considered,  but  the 
commended  seems  preferable. 

might  be  redeemed  wholly  in  silver  bullion  of  the  same  weight  as  that 
ed ;  that  is  to  say,  if  an  owner  of  silver  had  deposited  a  hundred  ounces  he 
receive  back  a  hundred  ounces. 

objection  to  this  plan  of  redemption  is  that  it  would  subject  the  notes  to  all 
(tnations  which  might  occur  in  the  price  of  silver,  and  from  lack  of  steadi- 
d  certainty  of  value  they  might  not  circulate  freely  as  mone^. 
ber  plan  which  has  been  suggested  is  to  redeem  them  in  lawful  money  of  the 
States,  dollar  for  dollar.  This  is  practically  a  purchase  of  the  bullion  at  its 
price,  the  Government  becoming  the  owner  of  it  on  the  issue  of  the  notes. 
)thod  has  some  features  which  commend  it,  but  on  the  whole  it  does  not  seem 
or  desirable  that  the  notes  should  be  redeemed  in  a  currency  which  is  cer- 
no  better,  if  as  good,  as  themselves.  Moreover,  it  does  not  seem  expedient 
up  in  the  vaults  of  the  Government  a  large  quantity  of  silver  bullion  which 
t  be  made  available  for  the  redemption  of  the  very  notes  which  are  based  upon 
le,  the  Government  might  coin  the  bullion  into  standard  silver  dollars  and 
resulting  coin  for  the  redemption  of  the  notes,  which  would  be  quite  satis- 
when  the  silver  dollar  becomes  equal  in  value  to  the  gold  dollar,  but  at 
;  it  would  not  appear  to  be  either  just  or  desirable  to  issue  a  note  on  a  deposit 
ndred  cents'  worth  of  silver  and  redeem  it  with  a  dollar  containing  only  72 
rorth  of  silver. 

Advantages  of  the  proposed  met^sure. 

\g  the  obvious  advantages  of  the  measure  proposed  the  following  may  be 
stated : 

.  It  would  establish  and  maintain  through  the  operations  of  trade  a  conven- 
d  economical  use  of  all  the  money  metal  in  the  country. 
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Second.  It  would  give  us  a  paper  currency  not  subject  to  undue  or  arbitrary  infift. 
tion  or  eontraetion  nor  to  fluctuating  values,  but  based,  dollar  for  dollar,  on  bul- 
lion at  its  market  price,  and  having  behind  it  the  pledge  of  the  Government  to  main- 
tain its  value  at  par^  it  would  be  as  good  as  gold  and  would  remain  in  circdatioD, 
as  there  could  be  no  motive  for  demanding  redemption  for  the  purposes  of  ordinary 
business  transactions. 

Third.  By  the  utilization  of  silver  in  this  way  a  market  would  be  provided  for  the 
surplus  product.  This  would  tend  to  the  rapid  enhancement  of  its  vidue,  until  a 
point  be  reached  where  we  can  with  safety  open  our  mints  to  the  free  coinage  of  lil- 
ver. 

Fourth.  The  volume  of  absolutely  sound  and  perfectly  convenient  cnrrencT  thm 
introduced  into  the  channels  of  trade  would  also  relieve  gold  of  a  part  of  the  work 
which  it  would  otherwise  be  required  to  perform.  Both  of  the  causes  last  meo- 
tioned,  it  is  confidently  believed,  would  tend  t<o  reduce  the  difference  in  valne 
between  the  two  metals  and  to  restore  the  equilibrium  so  much  desired.  It  wooltl 
furnish  a  perfecHy  sound  currency  to  take  the  place  of  retired  national-bank  notes, 
and  thus  prevent  the  contraction  feared  from  that  source. 

Fifth.  It  would  meet  the  wants  of  those  who  desire  n  larger  volume  of  eircolatioD. 
by  the  introduction  of  a  currency,  which,  being  at  all  times  the  equivalent  of  cold, 
would  freely  circulate  with  it,  and  thuH  avoid  the  danger  of  contraction,  wnich 
lurks  in  the' policy  of  increased  or  free  coinage  of  silver,  by  reason  of  the  hoarding 
or  exportation  of  gold. 

Sixth.  It  should  not  encounter  the  opposition  of  those  who  deprecate  inflatioo. 
for,  though  the  volume  of  currency  may  be  somewhat  increased,  the  notes  would  be 
limited  to  the  surplus  product  of  silver,  and  each  dollar  thus  issued  would  be  abso- 
lutely sound,  and  would  represent  an  amount  of  bullion  worth  a  dollar  in  gold. 

Seventh.  It  would  be  far  more  advantageous  to  silver  producers  than  increaed 
coinage  under  existing  law,  for  in  both  cases  bullion  would  be  paid  for  at  its  maiirt 
value,  and  under  the  plan  proposed  a  much  larger  amount  could  be  used  with  safety; 
and  while  increased  coinage  would  arouse  the  fears  and  encounter  the  opposition  *ot 
a  very  large  and  powerful  class  of  people,  it  is  believed  that  this  measure  wouM 
meet  with  their  acquiescence. 

Eighth.  There  would  be  nc  possibility  of  loss  to  the  holders  of  these  notes,  becaoae 
in  addition  to  their  full  face  value  in  bullion  they  would  have  behind  them  the 
pledged  faith  of  the  Government  to  redeem  them  in  gold,  or  its  equivalent  in  silrer 
bullion. 

Ninth.  The  adoption  of  this  policy,  and  the  repeal  of  the  compulsory  coinage  act, 
would  quiet  public  apprehension  in  regard  to  the  over-issue  of  standard  silver  doUan, 
and  the  present  stocK  could  therefore  l>e  safely  maintained  at  par. 

Tenth.  This  plan  could  be  tried  with  perfect  safety,  and  it  is  believed  withadrao- 
tage  to  all  our  interests.  Should  it  prove  a  successful  and  satisfactory  plan  for 
utilizing  silver  as  money,  other  nations  might  find  it  to  their  interest  to  adopt  it 
without  waiting  for  an  international  agreement,  and  should  concerted  action  be 
deemed  desirable,  it  could  then  be  more  readily  secured. 

By  this  method  it  is  believed  that  the  wav  would  be  paved  for  the  opening  of  the 
mints  of  the  world  to  the  free  coinage  of  silver  and  the  restoration  of  the  fonaa 
eqnilibrum  of  the  money  metals. 

Possible  ohjeciions  and  ortftcimt. 

I  may  here  conveniently  note  and  answer  in  brief  some  of  the  objectionfl  which 
may  be  made  to  this  proposition : 

First.  Possibility  of  loss  to  the  Government  by  a  further  depreciation  in  the  valne 
of  silver  bullion. 

This  danger  is  exceedingly  remote.  On  the  other  hand,  there  is  every  reason  to 
believe  that  a  profit  to  the  Government  would  be  reidized  by  the  adoption  of  thii 
measure.  First,  from  the  almost  certain  rise  in  the  value  of  the  silver  on  deposit,  which 
would  inure  to  its  advantage ;  and  second,  from  the  destruction  and  permanent  1m* 
of  notes  which  would  never  be  presented  for  redemption,  the  bullion  represented  by 
them  then  becoming  the  property  of  the  Government. 

But  even  if  a  loss  arise  by  reason  of  a  further  decline  in  the  value  of  silver,  thii 
would  not  be  a  valid  objection  to  the  measure  proposed,  for  the  reason  that  the  Got* 
ernment,  having  assumed  control  of  the  currency  of  the  country,  is  bound,  at  what- 
ever cost,  to  supply  a  circulating  mediiuu  which  is  absolutely  sound.  This  doty 
has  been  fully  recognized  in  the  case  of  our  legal-tender  notes,'  by  the  sale  of  4  and 
4^  per  cent  bonds,  amounting  to  $95,500,000,  in  order  to  provide  that  amount  of  foH 
which  now  lies  in  the  Tieasury,  as  a  reserve  for  their  redemption.  We  have  already 
paid  out  over  $40,000,000  interest  on  these  bonds,  as  a  portion  of  the  cost  of  main* 
taining  the  outstanding  $346,000,000  of  United  States  notes,  and  we  are  still  pAriflff 
over  $4,000,000  a  y eai  loi  t\i»it.  '15\wt\>o«o, 
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:oiid.  It  mi^ht  be  suggested  that  to  issue  Treasury  notes  on  unlimited  deposits 
illiou  would  place  the  Government  at  the  mercy  of  combinations  organized  to 
:rari]y  put  up  the  price  of  silver  for  the  puri)08e  of  unloading  on  the  Treasury 
fictitious  value. 

lis  danger  may  be  averted  by  giving  the  Secretary  of  the  Treasury  discretion  to 
eud  temporarily  the  receipt  ot  silver  and  issue  of  notes  in  the  event  of  such  a 
Mnatiou,  and  he  might  be  authorized,  under  proper  restrictions,  to  sell  silver,  if 
uary,  retaining  the  gold  proceeds  for  the  redemption  of  the  notes. 
le  existence  of  sxich  authority,  oven  if  never  exercised,  would  prevent  the  forma- 
of  any  effectual  combination  of  tliis  kiud,  for  the  reason  that  a  combination  to 
rol  the  silver  product  of  the  world  would  be  very  expensive,  requiring  immense 
Uil,  and  could  not  bo  successfully  undertaken  in  the  face  of  the  power  lodged 
the  Secretary  to  defeat  it. 

tiii  method  of  guarding  against  combinations  and  corners  would  be  far  better 
the  proposition  to  fix  the  price  at  which  notes  should  be  issued  at  the  average 
)  ol  silver  during  any  considerable  antecedent  period  of  time,  as  the  latter  would 
to  prevent  the  normal  rise  in  value,  which  is  desired  and  anticipated  from  the 
•tion  of  this  method. 

lird.  If  it  be  objected  to  on  the  ground  that  it  would  degrade  silver  from  its 
iion  as  money,  and  reduce  it  to  the  level  of  a  mere  commodity,  the  reply  is  that 
t  bullion  is  now  a  mere  commodity. 

is  policy  would  at  once  give  to  silver,  through  its  paper  representative,  the  rank 
dignity  of  money  in  the  most  convenient  and  least  expensive  way  in  which  it 
poflsiblv  be  utilized.  The  issue  of  notes  based  on  bullion,  as  proposed,  would 
I  the  effect  of  crowning  it  with  the  dignity  of  money  as  effectually  as  could  the 
and  stamps  of  a  United  States  mint.  Instead  of  degrading  silver,  this  plan 
Id  tend  to  restore  it  to  its  former  ratio  with  gold. 

nrth.  It  might  be  urged  against  this  plan  that  it  would  open  a  tempting  field 
peculation  by  offering  to  speculators  an  opportunity,  when  silver  had  tempo- 
J  fallen  but  was  likely  to  advance,  to  withdraw  from  the  Treasury  and  hold  for 
e  the  silver  bullion  covered  by  notes ;  or,  when  there  might  be  a  possibility  of  a 
ession,  to  dex>osit  it,  wait  for  a  fall  in  price,  and  then  have  their  notes  redeemed 
i  increased  quantity  of  silver. 

le  answer  to  this  objection  is  that  the  danger  is  by  no  means  great,  but  should 
ove  so,  t^e  judicious  exercise  by  the  Secretary  of  the  Treasury  of  his  option  to 
tm  in  gold  (either  coin,  bullion,  or  certificates)  would  effectually  prevent  the 
wfful  culmination  of  such  speculative  operations. 

fth.  Unless  the  amount  of  silver  bullion  be  limited,  may  not  this  policy  result 
I  undue  and  dangerous  increase  in  the  volume  of  our  currency  f  May  we  not  be 
ed  with  tho  world's  excess  of  silver  f 

ars  of  too  large  a  volume  of  absolutely  sound  currency  are  not  entertained  to 
sonsiderable  extent  by  our  people.  The  dangers  from  such  an  expansion  are 
apparent,  nor  are  they  serious.  It  is  onl3'  inflation  from  overissue  of  doubtful  or 
delated  dollars  that  affords  substantial  grounds  for  apprehension, 
to  the  objection  that  we  may  be  flooded  with  the  world's  silver,  the  proposed 
itself,  and  the  statistics  in  regard  to  the  present  product  and  the  uses  of  silver, 
Bh  a  complete  reply.  Treasury  notes  would  only  be  issued  at  the  average  price 
Iver  in  tue  leading  financial  centers  of  £urope  and  the  United  States,  so  that 
I  could  be  no  possible  motive  for  shipping  it  from  abroad.  Why  should  anyone 
:be  cost  of  transporting  silver  from  Europe  to  exchange  for  our  Treasury  notes 
e  same  price  it  would  command  in  gold  at  homef  Probably  we  should  receive 
of  the  surplus  product  of  Mexico ;  but,  as  will  be  presently  shown,  the  amount 
d  not  be  dangerously  large.  It  would  not  come  from  South  America,  because  it 
d  command  the  same  price  in  gold  in  London  that  it  would  in  notes  in  New 
,  and  nearly  all  the  product  of  South  America  goes,  in  the  shape  of  miscella- 
I  ores  and  base  bars,  to  Europe  for  economical  refining. 

the  last  objection  raised  is  of  vital  importance,  it  may  properly  be  considered 
what  in  detail. 

t  sOver  product  of  the  world,  for  the  calendar  year  1888,  was  estimated  to  have 
approximately  110,000,000  ounces,  divided  among  producing  countries  as  fol- 


Fine  onnoes. 

Jnited  States 45,800,000 

dexico 32,000,000 

k)uth  America 17, 000, 000 

Surope 10,000,000 

Luatralia  and  Japan 5, 200, 000 

ToUl 110,000,000 


t 
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The  commercial  value  of  the  above  prodact,  based  upon  the  average  price  of  nl- 
ver  for  the  same  year  (94  cents  an  ounce),  was  $103,400,000,  and  the  coiniog  value 
$142,000,000. 

It  is  necessary  to  use  the  coining  value  in  this  connection,  because  it  is  piopoMd 
to  deal  with  coinages  which  are  usually  reported  at  their  nominal  value. 

The  silver  coinages  of  the  world,  officially  reported  to  the  Director  of  the  Mint, 
through  our  foreign  representatives,  for  the  year  1888,  aggregated  $149,737,442. 

Included  in  this  aggregate  are  26,658,9^  Mexican  dollars,  and  the  sura  of  $28,000,000 
officially  reported  as  recuinages,  that  is,  domestic  or  foreign  coins  remelted  duriAf; 
the  year.  What  amount  of  old  jewelry,  plate,  etc.,  was  used  for  coinage  purposes  it 
not  known,  aside  from  the  United  States. 

Deducting  the  coinage  of  Mexican  dollars  and  the  amount  of  the  recoinages,  isj 
$54,000,000,  leaves  the  amount  of  new  silver  employed  in  coinage  about  $96,000,000. 

The  new  silver  used  in  coinage  in  1888  was  approximately  distributed  a«  follows: 

Coinage  (lesi  recainage),  1888, 
Conntriea—  Coining  tiIw. 

By  the  United  States $32,300,000 

By  India 35,000.000 

By  Japan 10,000,000 

By  other  countries  (principally  colonial  and  subsidiary  coinages)..  17,700^000 

Total 95,000,000 

The  product  of  new  silver  for  the  wanie  year  was,  approximately,  $142,000,000  (coin- 
ing value),  leaving  about  $47,000,000  of  new  silver  for  use  in  the  arcs  and  indostriea, 
for  Mexican  coinage  not  remelted,  and  unaccounted  for. 

Deducting  for  rocoiuages — that  is,  for  domestic  and  foreign  coins  used  over,  ny 
$4,000,000 — the  value  of  the  new  silver  used  annually  in  coinage  by  the  United 
States  and  India  may  be  placed  at  $67,000,000. 

Since  the  suspension  of  silver  coinage  by  the  States  of  the  Latin  Union  in  1875, 
the  only  nations  which  have  executed  full  legal- tender  silver  coinages  of  any  coo- 
siderable  value  have  been  the  United  States  and  India.  While  it  is  true  that  thf 
mints  of  Mexico  have  been  open  to  the  coinage  of  fhll  legal-tender  silver  dollan, 
and  that  the  number  of  Mexican  dollars  coined  annually  from  new  bullion  amoonts 
to  about  $25,000,000,  this  coinage  can  not  be  considered  as  adding  materiallv  to  the 
world's  stock  of  coin,  for  the  reason  that  the  bulk  of  the  Mexican  dollars  corned  arr 
soon  melted  down  and  used  in  other  coinages,  or  absorbed  in  Asiatic  trade.  The 
conversion  of  bullion  into  Mexican  dollars  is  only  a  convenient  way  of  utilizing  it 
for  Eastern  trade. 

The  mints  of  Japan  ares  till  open  to  the  coinage  of  full  legal-tender  yens,  or  dol* 
lars,  and  they  coined  during  the  year  1888  over  $8,000,000,  and  in  the  year  1887  over 
$9,0(X),000  in  silver  yens.  Some  full  le^al-tender  coinage  is  executed  annnallj  by 
Austria-Hungary,  both  in  silver  trade  coins  (Maria  Theresa  thalers),  for  circulation 
in  the  Levant,  and  silver  florin  and  2-florin  pieces  for  domestic  trade,  the  value  of 
the  fonner  being  for  the  year  1887  about  $3,175,000  and  for  1888  about  $1,100,000,  and 
of  the  latter  about  $8,000,000  in  1887  and  $4,000,000  in  1888. 

Some  full  legal-tender  silver  coinage  is  executed  annually  by  France  for  its  pea- 
sessions  in  Cochin  China  and  in  Africa  and  some  by  Holland  for  its  foreign  poMQ»- 
sions.  With  these  exceptions,  the  silver  coinages  of  the  world  consist  almost  exela* 
sively  of  subsidiary  pieces,  struck  for  change  purposes  by  European  and  Sontb 
American  countries. 

Of  the  silver  coinage  of  Mexico  it  would  be  safe  to  say  that  from  $5,000,000  to 
$10,000,000  remains  annually  in  existence  as  coin,  either  in  Mexico  or  China. 

It  would  be  a  low  estimate  to  say  that  at  least  $10,000,000  worth  of  ailvirii 
exported  annually  to  China,  Asia,  and  Africa,  exclusive  of  any  portion  which  goes 
into  the  coinage  of  British  India. 

Soetbcer,  the  eminent  German  statistician,  in  an  unpublished  article  reeeotlr 
received  from  him  by  the  Director  of  the  Mint,  places  the  exportation  of  new  siker 
annually  to  Asia  and  Africa,  exclusive  of  what  goes  into  Indian  coinage,  at  froo 
400,000  to  500,000  kilograms,  or  from  $16,000,000  to  $20,000,000.  He  estimates  tbf 
amount  used  annually  in  the  subsidiary  coinages  of  E*irope  and  American  States  at 
from  300,000  to  400,000  kilograms  of  new  silver,  or  from  $12,000,000  to  $16,000,000. 

The  amount  of  new  silver  used  annually  in  the  arts  and  industries  is  not  kiM«ii 
even  approximately.  In  this  country  the  consumption  is  very  large,  approximating 
$5,000,000  annually.  An  estimate  of  $10,000,000  for  the  rest  of  the  world  is  not  con 
sidered  excessive,  when  the  amount  of  silver  plate,  watch  cases  and  Jewelry  mana- 
factured  in  France,  Great  Britain,  Germany,  and  Switzerland,  and  the  enoimoua  09* 
of  silver  for  ornaments  in  India,  as  reported  by  writers  and  travelers,  is  considered. 

In  a  table  prepared  by  the  Director  of  the  Mint,  from  reports  of  foreigo  xe^* 
enunents,  aa  to  tne  >i^qA.\x^  oi  t\i«  -^t^^Xovsa  T&.^^\a  employed  annually  in  the  indoa- 
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rial  arts,  eleven  leading  countries,  inclnding  the  United  States,  reported  a  nse  of 
21,000,000  in  silver.  This,  of  course,  includes  coin  melted  down  and  old  material 
diued,  as  well  as  new  bullion. 

Soetbeer  places  the  annual  consumption  of  new  silver  in  the  industrial  arts  at 
00,000  kilograms,  say  $20,000,000. 

From  the  above  figures  the  annual  product  and  consumption  of  silver  may  be 
bated  approximately  as  follows : 

jinual  product  (coining  value) $142, 000, 000 

lisposition : 

Required  by  India 35, 000, 000 

Coinage  of  full  legal-tender  8il  ver  by  Austria  and  Japan  (average)  10, 000, 000 
Required  for  subsidiary  coinages  of  Europe  and  South  America  and 

colonial  coinages 16, 000, 000 

Amount  annually  exported  to  China,  Asia,  and  Africa  (other  than 

used  in  Indian  coinage) 10, 000, 000 

Annual  coinage  of  Mexican  dollars,  not  melted 5, 000, 000 

Amount  used  in  the  arts  and  manufactures  (estimate) 15, 000, 000 

Surplus  product ^ 51,000,000 

Total .• 142,000,000 

From  the  above  it  will  be  seen  that  the  annual  surplus  product  of  silver,  which 
■rould  probably  be  deposited  at  the  mints  of  the  United  States,  approximates 
)51,000,000  (coining)  value,  corresponding  to  39,445,312  fine  ounces,  worth,  at  the 
>nseiit  market  price  of  silver  ($0.96),  $37,867,500. 

At  the  present  price  of  silver  $4,000,000  will  purchase  4,166,666  fine  ounoes,  or  for 
±t  year  50,000,000  fine  ounces,  an  excess  of  10,554,688  fine  ounces  above  the  esti- 
mated surplus. 

There  is  in  fact  no  known  accumulation  of  silver  bullion  anywhere  in  the  world. 
Germ&Tiy  long  since  disposed  of  her  stock  of  melted  silver  coins,  partly  by  sale, 
partly  by  recoinage  into  her  own  new  subsidiary  coins,  and  partly  by  use  in  coining 
for  Egypt.  Only  recently  it  became  necessary  to  purchase  silver  for  the  Egyptian 
QoiDage  executed  at  the  mint  at  Berlin. 

it  is  plain,  then,  that  there  is  no  danger  that  the  silver  product  of  past  years  will 
lie  poured  into  our  mints,  unless  new  steps  betaken  for  demonetization,  and  for  this 
improbable  contingency  ample  s^eguards  can  be  provided. 

Nor  Deed  there  be  any  serious  apprehension  that  any  considerable  part  of  the  stock 
of  silver  coin  of  Europe  would  be  shipped  to  the  United  States  for  deposit  for  I'reas- 
vry  notes. 

There  is  much  less  reason  for  shipping  coin  to  this  country  than  bullion,  for  while 
the  leading  nations  of  Europe  have  discontinued  the  coinage  of  fall  legal-tender  sil- 
ver pieces,  they  have  provided  by  law  for  maintaining  their  existing  stock  of  silver 
eoins  at  par. 

In  England,  Portugal,  and  the  states  of  the  Scandinavian  Union,  there  is  no  stock 
of  silver  coin  except  subsidiary  coins,  required  for  change  purposes,  the  nominal 
valoe  of  which  is  far  in  excess  of  the  bullion  value.  Germany  nas  in  circulation 
aboQt  $100,000,000  in  old  silver  thalers,  but  ten  years  have  passed  since  the  sales  of 
hnllion  arising  under  the  an ti -silver  legislation  of  1873  were  discontinued.  It  is  safe 
to  say  there  is  no  stock  of  silver  coin  in  Europe  which  is  not  needed  for  business  pur- 
poses. 

The  states  of  the  Latin  Union,  and  Spain  which  has  a  similar  monetary  system,  are 
the  only  countries  in  Europe  which  have  any  large  stock  of  silver  coins,  and  the 
commercial  necessities  of  these  countries  are  such  that  they  could  not  afi'ord,  with- 
out serious  financial  distress,  to  withdraw  from  circulation  silver  coins  which  are 
At  par  with  their  gold  coins,  to  deposit  them  at  our  mints  for  payment  of  the  bullion 

valae  in  notes. 


Total. 


«'.. 

* 


145, 594, 659 


93,094,000  400, 


*Gold  and  silver  not  divided,  bat  estimated  from  best  aatboritiea,  agreeing  snbstantisl 
the  division  given  by  the  Commercial  and  Financial  Chronicle  and  the  FinanoiAl  and  Mining 

In  view  of  these  facts,  there  would  seem  to  be  no  snfiBcient  reason  for  limiti 
amount  of  silver  bullion,  which  may  be  deposited  for  Treasury  notes,  and  tb( 
strong  reasons  against  such  limitation. 

If  deposits  were  limited  to  $4,000^000  worth  per  month,  the  amount  of  silver  re 
might  be  somewhat  smaller  than  under  the  proposed  measure,  which  fixes  no 
but  the  difference  in  the  quantity  deposited  would  hardly  compensate,  in  my 
ment,  for  the  effect  which  the  restriction  would  have  on  the  silver  market. 

Such  a  restriction  would  have  a  decided  tendency  to  prevent  the  normal  i 
price,  because  it  might  leave  a  surplus  eveu  of  our  own  product,  counting 
whicn  comes  from  Mexico  to  this  country,  and  the  mere  fact  of  there  being  a 
to  the  amount  that  the  United  States  would  receive  and  issue  notes  upon,  woi 
a  constant  menace  to  the  price  of  silver.  Moreover,  the  limitation  to  $4,0 
worth  a  month  would  necessitate  a  distribution  of  the  amount  which  woi 
received  at  the  different  mints  of  the  United  States  each  month,  so  that  wh( 
full  amount  of  the  quota  fixed  for  any  one  institution  was  full,  no  further  de 
could  be  received  tnat  month,  and  the  result  might  be  to  throw  a  large  etc 
the  market  in  such  localities,  which,  of  itself,  would  have  a  tendency  to  deprc 
price. 

If,  however,  any  limitation  be  thought  necessary,  it  would  seem  preferal 
restrict  deposits  to  the  product  of  our  own  mines,  or  the  mines  of  this  continc 
to  deposits  of  new  bullion,  as  distinguished  from  foreign  coin  and  foreign  o 
coin,  rather  than  to  limit  the  amount  to  be  received  to  a  specific  quantity  or  ' 

He  is  a  dull  observer  of  the  condition  and  trend  of  public  sentiment  in  this  eo 
who  does  not  realize  that  the  continued  use  of  silver  as  money,  in  some  form,  i 
tain.  No  measure  can  be  presented  to  which  it  may  not  be  possible  to  findi 
tions.    This  one  is  suggested  with  a  view  to  promoting  the  joint  use  of  silvt 

fold  as  money,  and  with  the  full  confidence  that  it  wiU  secure  all  the  advu 
oped  for,  from  any  of  the  plans  proposed,  without  incurring  their  real  or  t 

bended  dangers. 

*  #  •  #  •  •  • 

[Bei>ort  of  the  Secretary  of  the  Treasury,  December  1, 1890.] 

In  my  judgment,  the  gravest  defect  in  our  present  financial  system  is  its  In 
elasticity.  The  national-banking  system  supplied  this  defect  to  some  extent  I 
authority  which  the  banks  have  to  increase  their  circulation  in  times  of  string 


v;  _v  — . 


695 

va  aware  that  the  theory  oh  tains,  in  the  minds  of  many  people,  that  if  there  were 
surplus  in  the  Treasury,  a  sufficient  amount  of  money  would  he  in  circulation,  and 
ice  no  stringency  would  occur.  The  fact  is,  however,  that  such  stringency  has 
iom  heen  produced  by  Treasury  absorption,  but  generally  by  some  sudden  or 
uaal  demand  for  money  entirely  independent  of  Treasury  conditions  and  opera- 
M.  The  financial  pressure  in  September  last,  which  at  one  time  assumed  a  threat- 
Dg  character,  illnstrates  the  truth  of  this  statement.  There  was  at  that  time  no 
amulation  of  money  in  the  Treasury  from  customs  or  internal-revenue  taxes,  nor 
n  any  other  source  that  could  have  affected  the  money  market.  On  the  contrary, 
total  disbursemente  for  all  purposes,  including  bond^  purchases  and  interest  pre- 
ments,  during  the  last  preceding  fifty-three  days,  had  been  about  $29,000,000  in 
B8S  of  the  receipts  from  all  sources. 

be  total  apparent  surplus  on  September  10,  when  the  money  stringency  culmi- 
&d,  was  $99,509,220.53.  Of  this  amount  $24,216,804.96  was  on  deposit  in  the 
kft,  and  presumably  in  circulation  among  the  people,  and  $21,709,379.77  was  irac- 
lal  silver,  which  had  been  in  the  Treasury  vaults  for  several  years,  and  was  not 
liable  for  any  considerable  disbursements.  Deducting  the  sum  of  these  two 
v>,  viz,  $45,926,184.73,  left  an  actual  available  surplus  of  only  $53,583,035.80. 
amount  of  the  bank-note  redemption  fund  then  in  the  Treasury,  which  had 
a  transferred  to  the  available  funds  by  the  act  of  July  14,  1890,  was  $54,000,000, 
ig  substantially  the  amount  of  the  available  surplus  on  September  10,  1890. 
8  bank-note  fund  had  been  in  the  Treasury  in  varying  amounts  for  many  years, 
lagust,  1887,  it  was  $105,873,095.60,  which  had  been  gradually  reduced  by  dis- 
sements  to  the  amount  above  named.  It  is  apparent,  therefore,  that  the  financial 
Dgency  under  discussion  was  not  produced  by  the  absorption  of  money  by  the 
asury,  but  by  causes  wholly  outside  of  Treasury  operations.  At  the  time  when 
financial  pressure  in  September  reached  its  climax,  the  extraordinary  disburse- 
\U  for  bond  purchases  had  substantially  exhausted  the  entire  ordinary  Treasury 
amulations,  and  but  for  the  fact  that  Congress  had  wisely  transferred  the  bank- 
b  redemption  fund  to  the  available  cash,  there  would  have  been  no  money  at 
imand  in  the  Treasury  by  which  the  strained  financial  conditions  could  have 
n  relieved  and  threatened  panic  and  disaster  averted.  Had  this  fund  been  in  the 
tks  instead  of  the  Treasury  the  business  of  the  country  would  have  been  adjusted 
ihe  increased  supply,  and  when  the  strain  came  it  would  have  been  impossible 
tbe  banks  to  meet  it.  The  Government  could  not  have  withdrawn  it  from  the 
iks  without  compelling  a  contraction  of  their  loans,  and  thus  diminishing  their 
lity  to  give  relief  to  their  customers. 

lie  more  recent  financial  stringency  in  November,  immediately  after  the  disburse^ 
at  of  over  $100,000,000  for  the  purchase  and  redemption  of  bonds  within  the  pre- 
ing  four  months,  furnishes  another  forcible  illustration  that  such  stringencies 
dne  to  other  causes- than  Treasury  operations. 

CIRCULATION. 

lie  following  tables  exhibit  the  comparative  amounts  of  the  various  kinds  of 
ney  in  actual  circulation  at  several  different  periods.  I  have  chosen  the  census 
irs  1870, 1880,  and  1890,  because  of  the  convenience  afforded  for  comparing  the 
oitnt  of  circulation  with  population.  The  various  sums  stated  in  the  tables  are 
exclusive  of  money  in  the  Treasury.  They  represent,  as  nearly  as  is  possible,  the 
M}t  amounts  of  the  several  kinds  of  money  in  actual  circulation  among  the  people 
the  periods  named. 

BLS  No.  1. — Comparative  statement  showing  the  changes  in  circulation  during  twefity 

years  from  October  1,  1870,  to  October  1,  1890. 


•Icoin 

Ddtrd  silrer  dollars 

uJdisry  tilver  and  fractiooal 

oTtencv 

d  oertlficateii 

rereertittcates 

««Qr7  notes,  act  July  14, 1800. 

ited  States  notes 

uonsl-lMnk  notes 


Totals 


In  circulation 
Oct.  1,  1870. 


$76,985,305.00 


38, 088, 005. 00 
28, 511, 000. 00 


320. 480,  221. 00 
294, 337, 470. 00 


770, 312, 000. 00 


In  circulation 
Oct.  1, 1890. 


$386,030,723.00 
62, 132, 454. 00 

56,311,846.00 
158,104,730.00 
309, 321, 207. 00 
7, 106, 500. 00 
340, 905,  726. 00 
177, 250, 514. 00 


1,498,072,700.00 


Decrease. 


$117, 086, 965. 00 


117,086,965.00 


Increase. 


$307,954,418.00 
62, 132, 454. 00 

17,322.851.00 

129,  .593, 739. 00 

309,321,207.00 

7. 100. 500. 00 

11, 416,  505. 00 


844, 847, 674. 00 


'Increase $727,760,709 

^ntge  net  increase  per  month. 3,032,336 

•cuUtion  per  capita  in  1870 10.078 

^nation  per  capita  in  1890 23.060 


6% 

Table  No.  2. — Comparative  staietMnt  showing  ike  changes  in  inrctUaUan  durimg  ten  fsen 

from  Ootober  1, 1880^  to  October  1, 1890, 


In  circulation 
Oct.  1,  1880. 

In  oircolation 
Oct.  1.  1890. 

DeorwMe. 

JjMxmm. 

Qold  coin ... .......... 

$261,320,920.00 

22,914.075.00 

48,308,543.00 

7, 480, 100. 00 

12,203,191.00 

$386,999,723.00 

62,132,454.00 

56,311,846.00 

158,104.73».0U 

300, 321, 207. 00 

9125.61&80B.M 

AfATiHanl  ailvAr  linllara  _    .         

39,218.371109 

Snbaliliarv  ailvor . ............ 

7, 948, 308.  ft 

r*(i1(1  nnrtiflr  AtJM 

150,aB4,<n.tt 

Silver  certifioatM 

297.118,01&IO 

Trf^AHurvnol^ii.  net  iTnlv  14. 1870.  - 

7,106.500.00 
340,905,726.00 
177, 250, 514. 00 

7.106,500.09 

TJnited  c  tatea notes 

320,417,403.00 
340,329,453.00 

11.488,129.09 

If ational-biuilt  notes ... ...... 

ftiiQftTj)  aaa  no 

Totolft 

1. 022. 033. 685. 00 

1,498,072,700.00 

163. 078. 930. 00       649- 117.  BIL  tt 

— - ,  -.,...., 

Net  increase $4^089^021 

Avera^  net  increase  per  month S,MM,flB 

Circolation  per  capita  in  1880 20.977 

Circulation  per  capita  in  1890 &M 

Table  No.  3. — Comparatit>e  statement  showing  ike  changes  in  eireuJaiion  dnriiig  jwrM 

from  March  1, 1889,  to  October  1, 1890» 


Gold  coin 

Standard  silver  dollars 

Subsidiary  silver 

Gold  certificates , 

Silver  certificates 

Treasury  notes,  act  July  14, 1890. 

TJnited  States  notes 

National-bank  notes 


Totals 


In  circoiation 
Mar.  1, 1889. 


$379,497,911.00 

57,581,904.00 

51,944,751.00 

130, 210, 717. 00 

246,628,953.00 


317,380,505.00 
220,961,155.00 


1,404,205,896.00 


In  circulation 
Oct  1,1890. 


$386,939, 

62, 132, 

56, 311, 

158, 104, 

809, 321, 

7,106, 

340,905, 

177, 250, 


723.00 
454.00 
846.00 
739.00 
207.00 
500.00 
726.  OC 
514.00 


1,498,072,709.00 


Decrease. 


$43,710,64L00 


43,710,641.00 


Increase. 


$7,441.81101 
4, 650, 55a  00 
4,867,005.00 

27,8M,0&00 

e2,(»2,25i00 
7,108,500.00 

23,525,22100 


187.577.45400 


Increase  of  circulation  per  capita  in  nineteen  months,  about  $1.51. 

Net  increase 193, 880,018 

Average  net  increase  per  month 4,M0,368 

Table  No.  4. — Comparative  statement  showing  the  changes  in  circulation  during  perioi 

from  March  1, 1885,  to  October  1, 1886, 


Gold  coin 

Standard  silver  dollars 

Subsidiary  silver 

Gold  certificates 

Silver  certificates 

United  States  notes. . . . 
National-bank  notes... 


Totals 


In  circulation 
Mar.  1,  1885. 


$334,268, 
40, 686, 
44,802, 
112, 683, 
111,  467, 
327, 054, 
814, 886, 


447.00 
187.00 
220.00 
290.00 
951.00 
194.00 
770.00 


1,286,749,059.00 


In  circulation 
Oct.  1,  1886. 


$3ft4,894,599.00 
60, 170, 793. 00 
48,176,838.00 
84,691,807.00 
95,387,112.00 
310, 161, 935. 00 
301,406,477.00 


1,264.889,661.00 


Decrease. 


$27,091,483.00 
16,  OHO,  839. 00 
17,792,250.00 
13. 480. 293.  UO 


75,344,87400 


InemM. 


$30,888,15100 

19,484.00100 
3,37f0ia09 


53,485,37100 


Decrease  of  circulation  per' capita  in  19  months,  about  40  cents. 

Net  decrease ^S'2 

Average  net  decrease  per  month I,l8(^**v 
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;  19^0.  5. — Comparative  stalement  shaiping  ilte  changes  in  circulation  during  period 

from  July  1  to  October  1, 1890. 


oin 

ird  •ilrer  dollars 

iwnr  silver 

eitmcates 

certi  ficAtes 

iry  notes,  set  July  14, 1890 . 

1  States  notes 

asl-lMDk  notes 


Totals 


In  circulation 
July  1,  1890. 


$374,396,381.00 

56, 166, 356. 00 

54, 069, 743. 00 

131. 380, 018  00 

297.210,043.00 

334, 876, 826*  o6" 
181.619,008.00 


1,429,718,376.00 


In  circulation 
Oct.  1,  1690. 


$386,939, 

62, 132, 

56.311, 

158, 104, 

309,321, 

7,106. 

840,  905, 

177,  250. 


723.00 
454.00 
846.00 
739.00 
207.00 
500.00 
726. 00 
514.00 


1,498,072,709.00 


Decrease. 


$4,368,494.00 


Increase. 


$12,543,342.00 
5, 966, 098. 00 
2,242,103.00 
26, 724. 720. 00 
12,111.164.00 
7, 106, 500. 00 
0,028,900.00 


4,368,494.00 


72,722,827.00 


nciease.... $88,354,333 

ftge  net  increase  per  month 22,784,778 

kbleNo.  1  shows  that  during  the  last  twenty  years  the  net  aggregate  increase  of 

ey  in  actual  circulation  among  the  people  was  $727; 760, 709.    Average  monthly 

ease  during  that  period,  $3,032,336.    Per  capita  increase,  $3,991. 

kble  No.  2  shows  that  for  the  last  ten  years  the  aggregate  increase  has  heen 

.039,024.    Average  monthly  increase  for  same  period,  $3,966,992.    Per  capita 

ease,  $3,592. 

ible  No.  3  shows  that  for  the  period  of  nineteen  months  from  March  1,  1889,  to 

)ber  1,  1890,  the  aggregate  increase  has  heen  $93,866,813.    Average  monthly 

ease  on  same  period,  $4,940,358.    Per  capita  increase,  ahout  $1.50. 

kble  No.  4  shows  that  for  the  corresponding  period  of  nineteen  months  from 

ch  1, 1885,  to  Ootoher  1, 1886,  the  aggregate  decrease  in  circulation  among  the 

>le  was  ^1,859,498.    Average  monthly  decrease  for  same  period,  $1,150,500.    Per 

ta  decrease,  ahout  40  cents. 

^ble  No.  5  shows  that  for  the  period  of  three  months,  from  July  1  to  Octoher  1, 

,  the  aggregate  increase  of  circulation  in  actual  use  among  the  people  was 

)54,333.      Average  monthly  increase  for  the   same  period  of  three  months, 

?84,778. 

lese  various  changes  in  the  amounts,  in  actual  circulation  among  the  people, 

9  caused  partly  hv  the  additions  of  new  kinds  of  money,  partly  by  the  retire- 

t  of  certain  other  kinds,  and  sometimes,  very  largely,  by  the  policies  pursued  by 

Treasury  Department.    The  policy  of  hoarding,  in  order  to  show  a  very  large 

•Ins,  accounts  mainly  for  the  heavy  decrease  of  circulation  shown  from  March, 

^to  October,  1886.    The  opposite  policy  of  keeping  the  surplus  as  low  as  practica- 

by  the  purchase  of  United  States  bonds,  and  thereby  saving  interest,  and  at  the 

e  time  returning  the  money  to  the  channels  of  trade,  laigely  accounts  for  the 

orkable  increase  in  circulation  during  the  last  nineteen  mouths,  as  shown  in 

es  Nos.  3  and  5. 

tiis  fact  will  he  more  readily  understood  by  the  statement  that  from  March  4, 

')  to  Octoher  1.  1886,  the  total  amount  disbursed  in  redemption  of  bonds  was 

926,200,  while  lor  a  corresponding  period  from  March  4,  1889,  to  October  1, 1890, 

Sotal  amount  dishursed  in  the  redemption  and  purchase  of  bonds  was  $239,799,091. 

SILVER. 


my  last  annual  report  I  presented,  for  the  consideration  of  Congress,  a  plan  for 
utilization  of  the  silver  product  of  the  United  States. 

le  measnre  proposed  was  briefly  this:  To  purchase,  at  the  market  price,  the  sil- 
t>iillion  product  of  our  mines  and  smelters,  and  to  issue,  iq  payment,  legal -tender 
8,  redeemable  in  a  quantity  of  silver  bullion  equivalent  in  value,  at  the  date  of 
ftntation,  to  the  face  of  the  notes,  or  in  gold,  at  the  option  of  the  Government, 
I  silver  dollars,  at  the  option  of  tne  holder. 

Kis  measure  was  suggested  with  a  view  to  promote  the  joint  use  of  gold  and  sil- 
W  money,  to  increase  the  volume  of  paper  currency  by  the  annual  addition  of 
BMmnt  equal  to  the  value  of  our  silver  product,  to'provide  a  home  market  for 
American  product  of  silver,  and,  by  so  doing,  enhance  the  value  of  that  metal, 
1  a  point  were  reached  where  we  could  with  safety  open  our  mints  to  the  free 
Of 6  of  both  metals  at  a  fixed  ratio. 

^lU  embodying,  with  some  modifications,  the  measnre  suggested  was  favorably 
jrted  in  the  House  of  Representatives  of  tlie  Fifty-first  Congress  from  the  Com- 
"^  en  Coinage,  Weights,  and  Measures,  and  was  adopted  by  the  House. 


;  \ 
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should  be  engraved  first,  but,  at  this  time,  a  sufficient  supply  of  the  smallei 
inations  of  notes  are  being  received,  and  it  will  be  the  poBcy  of  the  Depar 
pay  out  small  notes,  as  far  as  practicable,  in  the  purchase  of  silver. 

Regulations  were  also  prepared  inviting  offers  for  the  sale  of  silver  for  c< 
tion  at  the  Treasury  Departments^  at  1  o'clock  p.  m.,  on  Mondays,  Wednesd 
Fridays  of  each  week,  and  the  effort  has  been  to  distribute  the  purchases  a 
as  possible  throughout  the  month. 

Under  the  operations  of  this  law,  the  amount  of  silver  purchased  from  Ai 
1890,  to  December  1,  1890,  aggregated  16,778,185  tine  ounces,  costing  $18,67 
average  of  $1.1128  per  fine  ounce. 

The  price  of  silver  advanced  rapidly  after  the  passage  of  the  new  law; 
the  immediate  efi'ect  of  the  law  had  been  largely  anticipated  in  the  advance 
prior  to  its  passage. 

On  the  1st  of  Jaly,  1890,  the  price  of  silver  was  $1,046.  To  July  14  the  p 
advanced  to  $1.08;  to  August  IB,  $1.13,  and  to  September  3,  $1.21,  the  high< 
reached. 

Since  that  date  there  has  been  a  decline,  with  some  fluctuations,  to  the 
time,  the  price  falling  as  low  as  $0.97. 

Notwithstanding  the  fact  that  the  advance  in  the  price  of  silver  follow 
passage  of  the  law  has  not  been  maintained,  the  Secretary  ventures  to  exp 
belief  that  the  new  silver  act  is  a  great  improvement  over  the  law  repea 
that  its  beneficial  results  will  eventually  commend  it  to  general  approval, 
the  period  of  time  has  been  too  brief  to  really  test  the  merits  of  the  law, 
permanent  eflfect  which  it  will  have  on  the  price  of  silver. 

One  thing  is  certain,  that  it  has  been  the  means  of  providing  a  healthy  ai 
needed  addition  to  the  circulating  medium  of  the  United  States. 

The  amount  of  Treasury  notes  issued  on  purchases  of  silver  bullion  firon 
13  to  November  23, 1890,  has  been  $18,807,000. 

It  must  be  apparent  to  any  careful  observer  of  the  movement  of  silver, 
recent  violent  fluctuations  in  price  ai'e  mainly  due  to  speculative  operatioi 
large  surplus  of  from  8,000,000  to  10,000,000  ounces,  which  has  not  been  absc 
Treasury  purchases.  This  downward  tendency  has  been  materially  assinl 
severe  and  almost  constant  stringency  of  the  money  market.  This  surplus  if 
mulated.  in  the  first  instance,  by  the  withholding  from  the  niarket,  by  p 
and  speculators,  for  some  months  prior  to  the  passage  of  the  new  silver  ac 
current  product  of  American  silver,  in  the  hope  of  securing  a  better  price, 
been  maintained  and  augmented  both  by  importations  of  foreign  silver  i 
falling  ofl'in  the  export  of  domestic  silver,  the  latter  occasioned  doubtlea 
fact  that  in  the  purchases  of  silver  under  the  new  silver  law,  the  Treasury 
meut  has  paid,  as  a  rule,  a  price  considerably  in  excess  of  the  price  of  silver 
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tion  of  which  by  specnlators  would  result  in  wide  fluctuations  in  price.  Had  the 
law  provided  for  the  purchase  of  only  the  product  of  the  United  StateSi  this  surplus 
would  have  been  absorbed  ere  this,  and  as  none  would  have  been  imported  for  spec- 
ulative purposes  no  surplus  would  have  been  accumulated.  The  withdrawal  of  the 
entire  silver  product  of  our  mines  and  smelters,  which  amounts  to  nearly  one-half  of 
the  world's  annual  output  of  silver,  would  probably  soon  create  a  shortage  abroad, 
and  this  in  turn  would  cause  a  steady  and  permanent  advance  in  price. 


LEGISLATION. 

The  attention  of  Congress  is  respectfully  requested  to  the  act  of  May  26,  1882, 
aathorizing  the  exchange  of  gold  bars  for  gold  coin,  firee  of  charge,  at  the  coinage 
niDtfl  and  at  the  United  States  assay  office  at  New  York.  I  am  of  the  opinion  that 
this  act  has  facilitated  the  movement  of  gold  from  this  country,  and  have  the  honor 
to  recommend  its  repeal,  or  that  it  be  so  modified  as  to  make  the  exchange  of  gold 
ban  for  gold  coin  discretionary  with  the  Treasury  Department,  and  to  allow  the 
imposition  of  a  small  charge  equivalent  to  the  cost  of  manufacturing  the  bars,  when 
the  bars  are  intended  for  export. 


[Report  of  the  Secretary  of  the  TreMnry,  December  7, 1891.] 


CIRCULATION. 

This  important  subject  has  been  unusually  prominent  since  the  last  annual  report. 
The  stringency  in  the  money  market  during  the  summer  and  autumn  of  1890  was 
nlieved  by  the  prompt  and  effective  measures  of  my  predecessor,  and  happily  dis- 
ajppeared  without  produoinff  the  grave  consequences  which  were  feared  by  the  pub- 
he;  bat  its  existence,  and  the  widespread  apprehension  which  it  caused,  induced  a 
reTival  of  the  erroneous  idea  that  the  volume  of  money  in  circulation  was  not  only 
inadequate  to  the  needs  of  the  country,  but  was  very  much  less  per  capita  than  dnr- 
inj;  the  so-called  flush  times  which  followed  the  civil  war. 

The  ''circulation  statement''  which  has  been  published  b^  the  Department  monthly 
lince  April  1, 1887,  contains  in  tabular  form  full  information  on  this  subject  for  the 
dates  specified,  and  has  proved  to  be  a  valuable  addition  to  the  regular  reports  of 
the  Department;  but  in  the  absence  of  the  statements  in  the  same  form  for  the  pre- 
^ng  years  a  comparison  by  the  people  has  been  impracticable,  and  the  mistaken 
opinion  that  there  nas  been  a  severe  contraction  of  the  money  volume  found  ready 
acceptance.  The  fact  became  apparent  through  letters  which  were  received  from 
^1  sections  of  the  country,  and  more  complete  information  on  the  subject  was 
M»;ordii]gly  supplied  by  means  of  a  statement  which  was  printed  in  Au^st  last,  and 
juis  been  sent  by  mail  to  those  who  ask  for  it.  The  tables  therein  published  appear 
in  their  appropriate  place  in  this  report,*  and  are  reproduced  without  change,  except 
as  to  the  table  for  July  1,  1891,  which  displays  the  revised  figures  for  tnat  date, 
inclnding  bullion  in  the  Treasury.  By  the  revision  of  these  figures  the  amount  of 
nioney  per  capita  July  1, 1891,  has  been  found  to  be  $23.41  instead  of  $23.45. 

The  amount  of  money  in  circulation  has  been  very  largely  increased  since  the  close 
of  the  fiscal  year.  The  amount  July  1, 1891,  was  $1,497,440,7^,  and  the  amount  per 
^pita  was  $23.41.  The  return  of  gold  to  the  United  States,  the  operation  of  the 
silver  act  of  July  14, 1890,  and  disbursements  by  the  Treasury  on  account  of  the  4^ 
P^r  cent  loan,  pensions,  etc.,  have  enlarged  the  volume  to  $1,577,262,070,  and  the  per 
pApita  amount  to  $24.38.  The  amount  of  each  kind  of  money  in  the  United  States, 
Uielading  bullion  in  the  Treasury  and  the  amounts  in  circulation  December  1,  1891, 
Me  shown  in  the  subjoined  table: 

•  See  Table  J  p.  civ. 
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[Report  of  the  Secretary  of  the  Treasury,  December  5, 1892.] 

••  *  •  «'  •  * 

Ooe  of  the  embarrassments  to  the  Treasury,  in  the  opinion  of  the  Secretary, 
inability,  with  the  limited  amount  of  cash  on  hand  above  the  one-hundred-n 
reserve,  to  keep  up  a  sufficient  gold  supply.  When  the  demand  comes  fc 
exportation  of  gold  the  Treasury  is  called  upon  to  furnish  it.  If  this  rlemand  8 
prove  to  be  as  large  the  coming  year  as  it  has  been  for  the  past  two  years,  g( 
the  Treasury  would  be  diminished  to  or  below  the  reserve  line. 

The  status  of  this  reserve  and  its  amount  have  recently  been  subjects  of  d 
sion.  In  the  bank  act  of  1882  Congress  g^ve  expression  to  its  belief  that  $100,0 
in  gold  was  a  suitable  reserve;  by  providing  tnat  whenever  the  amount  of  g 
the  Treasury  should  fall  below  that  snm  the  issue  of  gold  certificates  shoald 
In  1885  the  then  Secretary  of  the  Treasury  adopted  the  practice  of  rep< 
$100,000,000  of  the  gold  in  the  Treasury  as  a  ''  reserve  for  the  redemption  of  I 
States  notes,''  and  recently  the  majority  of  the  Judiciary  Committee  of  the  pi 
House  of  Representatives  expressed  the  opinion  that  under  existing  law  the 
tenance  of  this  reserve  is  obligatory. 

But,  if  $100,000,000  in  gold  was  a  suitable  or  necessary  reserve  in  1882  and  ii 
it  would  seem  clear  that  a  greater  reserve  is  necessary  now.  It  should  be  n 
bered  that  since  1882  we  have  added  to  our  silver  circulation  the  sum  of  $259,0 
in  standard  silver  dollars  coined  under  the  old  silver  act  of  1878.  These  dolla 
nearly  all  outstanding,  and  largely  represented  by  silver  certificates.  We  hs^ 
increased  the  legal-tender  paper  circulation  by  issuing  about  $120,000,000  < 
Treasury  notes  authorized  by  the  act  of  July  14,  1890,  and  to  this  we  are  a 
about  4,000,000  each  month  in  payment  of  silver  bullion  purchased. 

It  is  true  that  silver  certificates  are  not  redeemable  in  gold,  and  that  theTn 
notes  of  1890  are  redeemable  in  coin ;  but  since  it  has  been  declared  to  be  the 
lished  policy  of  the  United  States  to  maintain  the  two  metals,  silver  and  gold 
parity  with  each  other,  it  is  obvious  that  this  large  addition  to  our  circulatic 
increased  the  possible  charge  upon  our  gold  reserve. 

In  view,  therefore,  of  these  increased  and  increasing  liabilities,  the  reserve 
Treasury  for  the  redemption  of  the  Government  obligations  should,  in  my  op 
be  increased  to  the  extent  of  at  least  20  per  cent  of  the  amount  of  Treasury 
issued  and  to  be  issued  imder  the  act  of  July  24,1890. 

As  will  be  seen  by  the  estimates  submitted,  the  receipts  of  the  current  ai 
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aigreeiDent  to  hold  a  monetary  conference  of  representatives  of  the  leading  nations 
on  the  subject  of  the  money  uses  of  silver. 

Upon  the  ascertainment  that  the  leading  nations  were  favorably  disposed  to  the 
holding  of  such  a  conference,  the  United  States  addressed  an  invitation,  through 
the  State  Department,  to  the  goyemments  of  Europe,  of  Mexico,  and  Turkey. 

ill  of  the  countries  to  which  this  invitation  was  addressed  accepted  it. 

Upon  conference  with  the  governments  named,  after  considerable  delay ,  occasioned 
bj  a  variety  of  causes,  Brussels,  Belgium,  was  agreed  upon  as  the  place,  and  Novem- 
ber 22, 18^,  as  the  time  for  the  conlerence  to  assemble. 

For  this  country  five  commissioners  Vere  appointed,  as  follows :  Hon.  Wm.  B. 
Allison  of  Iowa,  Hon.  John  P.  Jones  of  Nevada,  Hon.  James  B.  McCrearv  of  Ken- 
tacky,  Mr.  Henry  W.  Cannon  of  New  York,  and  £.  Benjamin  Andrews  of  Rhode  Isl- 
aod.    By  usage  the  American  minister,  Mr.  Terrill,  was  added. 

This  conference  is  now  in  session;  as  vet  little  is  known  as  to  what  its  action  may 
be  beyond  the  general  fact  that  the  subject  of  the  better  use  of  silver  as  a  money 
netal  is  receiving  its  earnest  attention. 

Whatever  may  be  the  outcome  of  the  conference,  it  is  safe  to  predict  that  a  clearer 
ides  will  be  had  of  the  views  and  purposes  of  the  countries  represented. 

[Beport  of  the  Secretary  of  the  Treasury,  December  10, 1893.] 

COINS  AND  COlNAOra^PRKCIOUS  MRTALS. 

The  report  of  the  Director  of  the  Mint  gives  in  detail  the  operations  of  the  mints 
and  assay  offices  during  the  year,  together  with  statistics  and  inquiries  in  relation 
to  the  financial  condition  of  our  own  and  foreign  countries. 

The  value  of  the  gold  deposited  at  the  mints  and  assay  offices  during  the  year  was 
150,839,906.53.  Of  this  sum  $46,449,841.50  were  composed  of  original  deposits  and 
14,390,064.03  were  redeposits.  Of  the  amount  deposited  $33,286,167.94  was  classed 
u  of  domestic  production,  $8,541,027.11  foreign  gold  coin  and  bullion,  $3,830,176.02 
old  material^  and  worn  and  uncnrrent  domestic  gold  coins  $792,470.43. 

The  deposits  and  purchases  of  silver  during  the  year  aggregated  65,822,135*19  fine 
onnoee,  tne  coining  value  of  the  same  in  silver  dollars  being  $85,103,366.6i7.  Of  this 
ram  $73,666,045.23  was  of  domestic  prodnctiou  and  $2,901,180.96  foreign  bullion  and 
coin;  and  of  worn  and  uncnrrent  silver  coin,  $6,913,179.96;  old  plate,  etc.,  $753,426.46, 
Uid  redeposits,  $869,534.06. 

The  amonnt  of  silver  purchased  under  the  act  of  Jnly  14, 1890,  during  the  year 
was  54,008,162*59  fine  ounces,  costing  $45,531,374.53,  and  the  average  price  $0.8430. 
The  total  amount  of  silver  j>nrcha8ed  under  the  act  of  July  14, 1890,  from  August  13, 
1890,  to  November  2,  1893,  inclusive,  was  168,674,590*46  fine  ounces,  costing  $155,- 
930,940.84,  the  average  price  per  ounce  being  $0.9244. 

Of  the  silver  purchased  under  this  act,  consumed  in  coinage  during  the  year,  there 
were  4,133,029*56  fine  ounces,  costing  $3,784,417.64,  and  the  number  of  silver  dollars 
coined  was  $5,343,715.    The  seigniorage  on  this  coinage  was  $1,559,297.36. 

The  coinage  during  the  year  consisted  of  97,280,875  pieces,  valued  as  follows : 

Gold $30,038,140.00 

Silver  dollars 5,343,715.00 

Subsidiary  silver 7,217,220.90 

Minor  coins 1,086,102.90 

Total 43,685,178.80 

The  total  amount  used  in  the  coinage  of  silver  dollars  under  the  act  of  July  14, 
1890,  has  been  27,911,259*48  fine  ounces,  costing  $29,110,186.61. 

The  total  number  of  silver  dollars  coined  was  36,087,285.  The  total  seigniorage 
Was  16,977,098.39,  leaving  a  balance  on  hand  at  the  mints  of  140,699,760  fine  ounces, 
«oeting  $126,758,218. 

The  total  amount  of  silver  purchased  by  the  Government  from  March  1,  1873,  has 
been  as  follows: 


^Dder  the  act  of  1873 
|Jnderthe»ctofl875 
^oder  the  act  of  1878 
^nder  the  act  of  1800 
Under  the  act  of  1867 

Total 


*  Trade  dollars. 


Fine  onnoes. 


5,434,282 

31,003,g08 

291. 272, 018 

168. 674.  682 

*6, 018.  921 


503, 003, 809 


Cost. 


$7,152,564 

37,571,148 

308, 270, 260 

155, 931, 002 

7, 689, 0:i6 


516,823,010 


t 
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The  price  of  silver  July  1,  1892,  was  88  cents,  the  highest  price  attained  dnnnj 
the  fiscal  year.  The  closing  price  on  June  30,  1893,  was  65  cents,  a  difference  of  & 
cents  per  oance.    The  average  price  for  the  year  was  84^  cents. 

Late  in  June,  India  closing  her  mints  to  the  coinage  of  silver,  the  price  declined 
rapidly  from  38|d.  to  SO^d.,  which  was  eqnal  to  a  decline  of  8^d.,  or  about  17  oenla. 

The  production  of  gold  and  silver  in  the  world  was  estimated  to  have  been: 

Gold $138,861,000 

Silver 196, 458,800 

THE  world's  coinage. 

Information  received  as  to  the  coinage  of  gold  and  silver  by  the  various  ooantrieg 
of  the  world  for  the  calendar  year  1892  shows  the  amount  to  have  been : 

Gold $167,917,331 

Silver 143,096,239 

METALLIC   STOCK  OF  MONRT  IN  THE  UNITED   STATES. 

The  metallic  stock  of  money  in  the  Un%ed  States,  consisting  of  coin  and  bullion, 
on  July  1, 1893,  was  estimated  at  $1,213,559,169,  of  which  $597,697,685  was  gold,  ud 
$615,861,484  sUver. 

USE  OF   GOLD  AND   SILVER  IN  THE  ARTS  AND  MANUFACTURES.    • 

The  value  of  the  gold  and  silver  used  in  the  industrial  arts  in  the  United  States 
during  the  last  calendar  year,  based  upon  the  best  information  obtainable,  was 
approximately,  gold,  $16,616,408;  silver,  $9,106,540.  Of  the  gold  $10,588,703  and  of 
the  silver  $7,204,210  were  new  bullion. 

CONDITION   OF  THE  TREASURY. 

During  the  first  five  months  of  the  present  fiscal  year  the  ezpendituree  of  the  6ot- 
emment  have  exceeded  its  receipts  to  the  amount  of  $29,918,095.66.  There  has  been 
not  only  a  decrease  of  receipts,  but  also  an  increase  of  expenditures  during  thin  pariod 
as  compared  with  the  corresponding  five  months  of  the  last  fiscal  year.  The  reve- 
nues from  customs  have  fallen  off  03,589,829.74 ;  from  internal  taxes,  $7,866,667.96, 
and  from  miscellaneous  receipts,  $824,152.39.  The  expenditures  on  accoantofthe 
War  Department  in  the  execution  of  contracts  made  during  the  last  fiscal  year  hare 
increased  $6,162,132.42;  on  account  of  the  Navy  Department,  for  the  same  reason, 
the  increase  has  been  $1,912,289.31 ;  on  account  of  Indians,  $538,078.55,  and  onaoconnt 
of  interest,  $69,450.25;  but  there  have  been  reductions  in  some  other  branches  of  the 
public  service  to  theamount  of  $6,352,206,  as  compared  with  the  corresponding  period 
last  year. 

The  result  of  these  changes  is  that  on  the  first  day  of  December,  1893,  the  actaal 
net  balance  in  the  Treasury,  after  deducting  the  bank  note  5  per  cent  redemption 
fund,  outstanding  drafts  and  checks,  disbursing  officers'  balances,  agency  accounts, 
and  the  gold  reserve,  was  only  $11,038,448.25,  and  of  the  total  amount  held  $12,347,- 
517.80  was  in  subsidiary  silver  and  minor  coins. 

It  may  be  safely  assumed  that  the  worst  effects  of  the  recent  financial  disturbances, 
and  conse<iuent  business  depression,  have  been  realized,[and  that  the  conditions  will 
be  much  more  favorable  hereafter  for  the  collection  of  an  adequate  revenue  for  the 
support  of  the  Government;  but  it  can  scarcely  be  expected  that  the  receipts  daring 
the  remainder  of  the  fiscal  year  will  exceed  the  expenditures  for  the  same  time  ifi 
such  an  extent  as  to  prevent  a  very  considerable  dencienoy.  I  have,  therefore,  esti- 
mated a  probable  deficiency  of  $28,000,000  at  the  close  of  the  year,  and  if  Congress 
concurs  m  this  view  of  the  situation  it  will  be  incumbent  upon  it  to  make  some  pro- 
vision for  raising  that  amount  as  soon  as  practicable  by  taxation  or  otherwise.  On 
account  of  the  difficulty  of  securing  such  a  sum  within  the  time  it  will  be  required 
by  the  imposition  and  collection  of  additional  taxes,  I  recommend  that  the  third 
section  of  the  act  to  provide  for  the  resumption  of  specie  payments,  approved  Jann- 
ary  14,  1875,  which  confers  authority  upon  the  Secretary  of  the  Treasury  to  issoe  and 
sell  certain  descriptions  of  United  States  bonds,  be  so  amended  as  to  authorize  hiiB 
to  issue  and  sell,  at  not  less  than  par  iu  coin,  bonds  to  an  amount  not  exceeding 
$200,000,000,  bearing  a  lower  rate  of  interest  and  having  a  shorter  time  to  nm  than 
those  now  provided  for,  and  that  he  be  permitted  to  use^  from  time  to  time,  such  part 
of  the  proceeds  as  may  be  necessary  to  supply  any  deficiencies  in  the  public revennes 
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hat  may  ocoir  during  the  fiscal  years  1894  and  1895.  The  section  referred  to  provides 
bat: 

"To  enable  the  Secretary  of  the  Treasury  to  prepare  and  provide  for  the  redemption 
a.  this  act  authorized  and  required,  he  is  authorized  to  use  any  surplus  revenues  from 
ime  to  time  in  the  Treasury  not  otherwise  appropriated,  and  to  issue,  sell,  and  dis- 
pose of  at  not  less  than  par  in  coin,  either  of  tlie  (lescriptions  of  bonds  of  the  United 
states  described  in  the  act  of  Congress  approved  July  14,  1870,  entitled  'An  act  to 
authorize  the  refunding  of  the  national  debt."' 

The  bonds  authorized  by  the  act  of  July  14, 1870,  are  described  as  follows: 

(1)  Bonds  not  exceeding  in  the  a^gre^ate  $200,000,000  in  such  form  as  the  Secre- 
ary  may  prescribe,  and  of  denominations  of  $50,  or  some  multiple  of  that  sum^ 
'edeemable  in  coin  of  the  then  standard  value,  at  the  pleasure  of  the  United  States, 
ifter  ten  years  from  the  date  of  their  issue,  and  bearing  interest  payable  semiannually 
n  such  coin  at  the  rate  of  5  per  cent  per  annum. 

(2)  Bonds  not  exceeding  in  the  aggregate  $300,000,000,  the  same  in  all  respects  as 
;boee  above  described,  but  payable  at  the  pleasure  of  the  United  States  after  fifteen 
fean  from  the  date  of  their  issue,  and  bearing  interest  at  the  rate  of  4^  per  cent  per 
Lanam. 

(3)  Bonds  not  exceeding  in  the  aggre^te  $1,000,000,000,  the  same  in  all  respects, 
t>iit  payable  at  the  pleasure  of  the  United  States  after  thirty  years  from  the  date 
i>f  their  issue,  and  bearing  interest  at  the  rate  of  4  per  cent  per  annum. 

La  the  present  condition  of  the  public  credit  nothing  less  than  the  existence  of  a 
^reat  and  pressing  financial  emergency  would,  in  my  opinion,  justify  the  issue  and 
laleof  any  of  these  classes  of  bonds.  On  the  first  class  the  interest  would  amount. 
ftt  the  maturity  of  the  bonds^  to  one-half  the  principal ;  on  the  second  class  it  would 
amount  to  more  than  two- thirds  of  the  principal,  and  on  the  third  class  it  would 
Dxceed  the  principal  by  20  per  cent.  If  any  one  of  these  methods  of  raising  money 
were  now  presented  as  an  original  measure  for  consideration  in  Congress,  I  am  sat- 
isfied it  would  not  receive  the  approval  of  that  body  or  of  the  people.  Whatever 
may  have  been  their  merits  nearly  a  quarter  of  a  century  ago,  when  the  credit  of 
the  Government  was  to  a  certain  extent  impaired  by  the  existence  of  a  large  inter- 
est-bearing public  debt  and  the  general  use  of  a  depreciated  paper  currency,  not 
then  redeemable  in  any  kind  of  coiiu  our  financial  standing  is  now  so  high  that  our 
public  obligations,  bearing  any  of  the  rates  of  interest  authorized  by  the  law 
referred  to,  would  have  to  be  sold  at  a  premium  so  great  as  to  prevent  large  olassea 
of  our  people,  who  might  otherwise  invest  in  them,  m>m  becoming  purchasers.  The 
United  States  4  per  cent  bonds,  payable  in  1907,  are  now  selling  at  a  rate  which 
jields  investors  less  than  8  per  cent  upon  their  cost,  and  I  am  confident  that  a  bond, 
(tearing  interest  at  the  rate  of  3  per  cent,  payable  quarterly,  and  redeemable  at  the 
cption  of  the  Government  after  nve  years,  could  be  readily  sold  at  par  in  our  own 
conntry. 

If  the  authority  now  existing  should  be  so  modified  as  to  empower  the  Secretary 
of  the  Treasury  to  issue  the  bonds  in  denominations  or  sums  of  $25  and  its  multiples 
they  could  be  readily  disposed  of  through  the  sub  treasuries  and  post-offices  without 
the  agency  or  intervention  of  banks  or  other  financial  institutions  and  without  the 
payment  of  commissions.  Such  bonds  would  afford  to  the  people  at  large  an  oppor- 
timity  to  convert  their  surplus  earnings  into  a  form  of  security  which,  while  it 
would  be  perfectly  safe,  would  not  only  increase  in  value  by  reason  of  accumulating 
interest,  but  be  at  all  times  available  as  a  means  of  procuring  money  when  needed; 
ud  the  experience  of  this  and  other  countries  justifies  the  confident  belief  that  such 
•  plan  would  be  popular  and  successful. 

In  ease  Congress  should  not  consider  it  advisable  to  authorize  the  Secretary  to  use, 
for  the  purpose  of  supplying  deficiencies  in  the  revenues,  any  part  of  the  proceeds 
of  the  bonds  herein  suggested,  I  recommend  that  he  be  empowered  to  execute  from 
time  to  time,  as  may  be  necessary,  the  obligations  of  the  Government,  not  exceeding 
in  the  aggregate  $50,000,000,  becoring  a  rate  of  interest  not  greater  than  3  per  cent 
^nd  payable  after  one  year  from  date,  and  that  he  be  permitted  to  sell  them  at  not 
1^  than  par,  or  use  them  at  not  less  than  par,  in  the  payment  of  public  expenses 
?0  8uch  creditors  as  may  be  willing  to  receive  them.  The  condition  of  the  Treasury 
18  such  that  unless  some  available  means  are  promptly  provided  by  law  for  supplying 
the  growing  deficiency,  the  public  service  will  be  seriously  impaired  and  pensioners 
*Jd  other  creditors  subjected  to  great  delay  and  inconvenience.  Congress  alone  has 
^e  power  to  adopt  such  measures  as  will  relieve  the  present  situation  and  enable  the 
Treasnry  to  continue  the  punctual  payment  of  all  legitimate  demands  upon  it,  and  I 
'^ectfully  but  earnestly  urge  that  immediate  attention  be  given  to  the  subject. 

The  necessity  for  the  extension  of  the  power  of  the  Secretary  to  procure  andmain- 
"*in  a  larger  reserve  for  the  redemption  of  United  States  currency  must,  I  think,  be 
jvident  to  everyone  who  has  given  serious  thought  to  the  subject.  At  the  date  of 
•"«  resumption  of  specie  payments,  January  1,  1879,  the  only  form  of  currency, 
•*oept  coin  certificates,  which  the  Goveypment  was  required  or  authorised  by  law 
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lue  presenii  jegai  rario,  or  sacn  raiio  as  may  ue  proviaea  oy  law/^  an  aaa 
reason  now  exists  for  conferring  upon  the  Secretary  unquestionable  anthority 
vide  for  such  contingencies  as  may  arise. 

Under  these  circumstances  it  is,  in  my  opinion,  necessary  not  only  that  be 
be  clothed  with  full  anthority  to  procure  and  maintain  an  ample  reserve  in  co 
that  the  purposes  for  which  such  reserve  is  to  be  held  and  used  should  be  m 
comprehensive  as  the  duty  imposed  upon  him  by  the  law.  The  existence  o 
authority  in  a  constantly  available  form  would  of  itself  inspire  such  confide 
tbe  security  and  stability  of  our  currency  that  its  actual  exercise  might 
become  necessary ;  but  the  futility  of  declaring  a  specific  policy  and  withb 
the  means  which  may  become  necessary  for  its  execution  is  too  apparent  to  i 
comment.  Largely  on  account  of  apprehensions  as  to  the  ability  of  the  Govex 
under  the  legislation  then  existing  to  continue  the  current  redemption  of  iti 
in  coin  and  maintain  the  parity  of  the  two  metals,  the  shipments  of  gold  firo; 
i!  9  country  daring  the  fiscal  year  1893  reached,  as  already  stated  in  this  repo 

unprecedented  amount  of  $1(^,680,844,  nearly  all  of  which  was  withdrawn  fri 
public  Treasury  by  the  presentation  of  notes  tor  redemption.  During  the 
months  next  preceding  the  7th  day  of  March,  1893,  when  a  change  occurred 
administration  of  the  Treasury  Department,  the  withdrawals  of  gold  frc 
Treasury  for  export  amounted  to  $34,146,000,  and  during  the  eight  months 
have  elapsed  since  that  time  such  withdrawals  have  amounted  to  $36,259, 
$2,113,650  more  than  during  the  preceding  period  of  three  months. 

The  amount  of  free  gold  in  the  Treasury  on  the  7th  day  of  March,  189 
$100,982,410,  or  $982,410  in  excess  of  the  lawful  reserve;  but  by  making  exchai 
currency  for  gold  with  the  banks  in  different  parts  of  the  country  the  amon: 
increased  to  $107,462,682  on  the  25th  of  that  month.  Notwithstanding  th< 
HtrenuouB  efibrts  by  the  Department  to  maintain  the  hundred  million  doUar  i 
intact,  the  presentation  of  notes  for  redemption  to  procure  g^ld  for  shipment  i 
continued  to  such  an  extent  that  on  the  22d  day  of  April,  for  the  first  time 
the  fund  was  established,  it  became  necessary  to  use  a  part  of  it,  and  it  was  n 
to  $95,432,357,  but  it  was  afterwards  increased  by  exchanges  of  currency  for  g 
that  on  the  10th  day  of  August  it  had  been  fully  restored,  and  there  was  oi 
$103,683,290  in  free  gold.  By  October  19,  however,  it  had  been  diminisli 
redemptions  of  currency  and  otherwise  to  the  sum  of  $81,551,385,  which  is  th 
est  point  it  has  ever  reached. 

So  long  as  the  Government  continues  the  unwise  policy  of  keeping  its  own 
outstanding  to  circulate  as  currency,  and  undertakes  to  provide  f or  tneir  redei 
I  in  coin  on  presentation,  it  will  be,  in  my  opinion,  essential  for  the  Secretary 

I  Treasury  to  possess  the  means,  or  to  have  the  clear  and  undoubted  autho 

.  secure  the  means,  which  may  from  time  to  time  become  necessary  to  enable  1 

i  meet  such  emergencies  as  the  one  which  has  recently  occurred  in  our  fin 
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pTo^iaionB  in  the  statates  to  do  or  not  do  cortain  things,  without  regard  to  the  oir- 
iMUDRtances  which  may  exist  at  the  time  he  is  required  to  act,  and  thus  he  is  allowed 
ao  opportunity  to  take  advantage  of  changes  in  the  situation  favorable  to  the  inter- 
stits  of  the  Gtovemment,  or  to  protect  its  interests  jQrom  iiijury  when  threatened  by 
adverse  events  or  influences.  He  can  neither  negotiate  temporary  loans  to  meet 
casual  deficiencies  nor  retire  and  cancel  the  notes  of  the  Government  without  sub- 
stituting other  ourrencv  for  them  when  the  revenues  are  redundant  or  the  circula- 
tion excessive,  nor  can  he  resort,  except  to  a  very  limited  extent,  to  an^  of  the  expe- 
dients which  in  his  Judgment  may  be  absolutely  necessary  to  prevent  injurious  dis- 
turbances of  the  financial  situation.  These  considerations  emphasize  the  necessity 
for  such  legislation  as  will  make  the  Department  more  independent  of  speculative 
interests  and  operations  and  enable  it  to  maintain  the  credit  of  the  Government 
upon  a  sound  and  secure  basis. 

Whatever  objections  may  be  urged  against  the  maintenance  of  a  large  coin  reserve, 
procured  by  the  sale  of  interest-bearing  bonds,  it  must  be  evident  that  this  course 
can  not  be  safely  avoided  unless  the  Grovemment  abandons  the  policy  of  issuing  its 
own  notes  for  circulation  and  limits  the  functions  of  the  Treasury  Department  to 
the  collection  and  disbursement  of  the  public  revenues  for  purely  public  purposes, 
and  to  t^e  performance  of  such  other  administrative  duties  as  may  be  appropriate 
to  the  character  of  its  organization  as  a  branch  of  the  executive  authority.  To  the 
extent  that  it  is  required  by  law  to  receive  money  on  deposit,  and  repay  it,  or  to 
iasDe  notes  and  redeem  them  on  demand,  it  is  engaged  in  a  business  which  can  not 
he  conducted  without  having  at  all  times  the  ability  to  comply  promptly  with  its 
obligations.  Its  operations  necessarily  afie'ct,  beneficially  or  otherwise,  the  private 
£iuuicial  affairs  of  all  the  people,  and  they  have  a  right  to  be  assured  by  appropriate 
legislation  that  their  confidence  in  the  integrity  and  power  of  the  Government  has 
not  been  misplaced. 

OUBRSNCT  UBOISULTION. 

The  recent  repeal  of  so  much  of  the  act  of  July  14, 1890^^  required  the  Secre- 
tary of  the  Treasury  to  purchase  silver  bullion  and  issue  Treasury  notes  in  pay- 
ment for  it,  makes  sueh  a  radical  change  in  the  policy  of  the  Government  respecting 
the  currency  of  the  country  that,  until  its  effects  are  more  fally  developed,  I  do  not 
consider  it  advisable  to  recommend  further  specific  legislation  upon  that  subject. 

As  already  shown  in  this  report,  the  amount  of  money  in  the  country,  outside  of 
die  Treasury,  on  the  1st  day  of  December,  1893,  was  $112^04,947  greater  than  the 
•mount  outstanding  on  the  1st  day  of  November,  1892.  This  vast  increase  in  the 
▼olame  of  outstanding  currency,  notwithstanding  the  enormous  exports  of  gold 
idnring  the  year,  is  the  result  of  several  causes,  among  which  may  be  mentioned  the 
enne  of  Treasury  notes  for  the  purchase  of  silver  bullion,  the  excess  of  public 
bxpenditures  over  receipts,  the  additional  circulation  called  for  by  the  national 
sanks  during  the  late  financial  stringency,  and  the  large  imports  of  gold,  which 
smonnted  during  the  months  of  July,  August,  September,  and  October,  1893,  to  the 
mm  of  $56,785^526.  That  the  amount  of  money  in  the  country  is  ^eater  than  is 
eqoired  for  the  transaction  of  the  business  of  the  people  at  this  time  is  conclusively 
shown  by  the  fact  that  it  has  accumulated,  and  is  still  accumulating,  in  the  finan- 
eisl  centers  to  such  an  extent  as  to  constitute  a  serious  embarrassment  to  the  banks 
In  which  it  is  deposited,  many  of  which  are  holding  large  sums  at  a  loss.  This 
excessive  accumulation  of  currency  at  particular  points  is  caused  by  the  fact  that 
there  is  no  such  demand  for  it  elsewhere  as  will  enable  the  banks  and  other  insti- 
tations  to  which  it  belongs  to  loan  it  to  the  people  at  remunerative  rates,  and  it  will 
continue  until  the  business  of  the  country  has  more  fully  recovered  firom  the 
depressing  effects  of  the  recent  financial  disturbances. 

Money  does  not  create  business,  but  business  creates  a  demand  for  money,  and 
mtil  there  is  such  a  revival  of  industry  and  trade  as  to  require  the  use  of  the  cir- 
culating medium  now  outstanding,  it  would  be  hazardous  to  arbitrarily  increase  its 
Tolmne  by  law,  or  to  make  material  changes  in  its  character  by  disturbing  in  any 
insnner  the  relations  which  its  different  forms  now  bear  to  each  other.  In  the  mean- 
time,  it  will  be  the  duty  of  all  who  have  power  to  influence  the  course  of  events  or 
te  assist,  by  legislation  or  otherwise,  in  the  solution  of  the  grave  questions  presented 
^7 the  altered  condition  of  our  monetary  system,  to  carefully  consider  the  whole 
Bnbject  in  all  its  aspects,  in  order  that  it  may  be  permanently  disposed  of  by  the 
adoption  of  a  simple  and  comprehensive  system,  which  will,  as  far  as  possible, 
relieve  the  Government  from  the  onerous  obligations  now  resting  upon  it,  and  at  the 
(ame  time  secure  for  the  use  of  the  people  a  currency  uniform  in  value  and  adequate 
in  smonnt. 

The  onsatis&ctoiy  condition  of  our  currency  legislation  has  been  for  many  vears 
^e  cause  of  much  discussion  and  disquietude  among  the  people,  and  although  one 
SX«at  disturbing  element  has  been  removed,  there  stul  remain  such  inconsistencies 

B.  Bep.235 45 


706 

in  the  lawi  and  snoh  ^UT^rences  between  the  forms  and  qnalitiet  of  the  Taricrai 
kinds  of  cnrrencj  in  use  that  private  bnsinoM  it  aomotimea  obatructed  and  iht 
Treasury  Department  is  constantly  embarrasaed  in  oondncting  the  fiscal  operations 
of  the  Govemment.  There  are  now  in  circnlation  nine  different  kiods  of  correDCT, 
all  except  two  being  dependent  directly  or  indirectly  npon  the  credit  of  the  United 
States.  One  statute  requires  the  Secretary  of  the  Treasnry  to  radeem  the  old  legal- 
tender  notes  in  coin  on  presentation,  and  another  compels  him  to  reissne  tbein«  w 
that,  no  matter  how  often  they  are  redeemed,  they  are  never  actually  paid  and 
extinguished.  The  act  of  July  14, 1890,  provides  that  the  Treasury  notes  laaaed  in 
payment  for  sUver  bullion  shall  be  redeemed  in  gold  or  silver  ooin  at  the  diacietioa 
of  the  Secretary,  and  when  so  redeemed  may  be  reissued :  but  the  same  act  also  pro- 
vides that  no  greater  or  leas  amount  of  such  notes  shall  oe  outstanding  at  any  tune 
than  the  cost  of  the  silver  bullion,  and  the  standard  silver  dollars  eoined  therefrom 
then  held  in  the  Treasury  purchased  by  such  notes,  and  consequently,  when  then 
notes  are  redeemed  with  silver  coined  £rom  the  bullion  purchased  under  the  act,  they 
can  not  be  reissued,  but  must  be  retired  and  canceled,  for  otherwise  there  '^ronld  1m 
a  greater  amount  of  notes  outstanding  than  the  cost  of  the  bullion  and  coined  dol- 
lars 'Hhen  held  in  the  Treasurv.''  In  this  manner  notes  to  the  amount  of  $2,625,984 
have  been  retired  and  canceled  since  August  last,  and  standard  silver  dollars  hare 
taken  their  places  in  the  circulation.  If  redeemed  in  gold  coin,  the  notes  might  be 
lawfully  retirM  or  reissued  in  the  discretion  of  the  Secretary ;  but  the  condition  of 
the  Treasnry  has  been,  and  ia  now,  such  that  practically  no  discretion  exists,  for  the 
reason  that  the  necessities  of  the  public  service  and  the  requirements  of  the  coin 
reserve  compel  him  to  reissue  them  in  defiraying  the  exi>enditurea  of  the  Government 
or  in  procuring  coin  to  replenish  that  fund. 

One  of  the  principal  difficulties  encountered  by  the  Treasuij  Department  renilti 
from  the  indisposition  of  the  public  to  retain  standard  silver  dollars  and  silver  cer- 
tificates in  circulation..  It  requires  constant  effort  on  the  part  of  the  Treaflnry 
officials  to  prevent  the  certificates  especiallyfrom  accumulating  in  the  snbtreaanriei 
to  the  exclusion  of  legal-tender  currency.  Why  this  should  be  the  case  is  not  easily 
understood,  for,  although  these  certificates  are  not  legal  tender  in  the  payment  of 

Srivate  debts,  they  are,  by  the  acts  of  1878  and  1886,  made  receivable  for  all  pnblie 
ues,  and  by  the  act  of  May  12, 1882,  national  banks  are  authorized  to  hold  them  ti 
part  of  their  lawful  reserves.  With  the  policy  of  maintaining  equality  in  the 
exchangeable  value  of  all  our  currency  firmly  established,  and  the  Airther  aocnma- 
lation  of  silver  bullion  arrested,  there  is  no  substantial  reason  why  the  silver  certifi- 
cate should  not  be  as  favorably  received  and  as  liberally  treated  by  the  pnblie  u 
any  other  form  of  note  in  circulation ;  and,  for  the  purpose  of  creating  a  neater 
demand  for  their  permanent  use  in  the  daily  transactions  of  the  people,  I  have 
directed  that,  as  far  as  the  law  permits,  and  as  rapidly  as  the  opportunity  is  aifforded, 
the  amount  of  such  certificates  of  denominations  less  than  $10  shall  be  increased  by 
substituting  them  for  larger  ones  to  be  retired,  and  that  the  small  denominationi  of 
other  kinds  of  currencv  shall  be  retired  as  they  are  received  into  the  Treasnrj  and 
larger  ones  substituted  in  their  places. 

Tnere  are  now  outstanding  United  States  legal-tender  notes  to  the  amotmt 
of  $67,944,941  in  denominations  less  than  $10;  lYeasury  notes  issued  under  the 
act  of  1890  of  denominations  less  than  $10,  $64,688,489,  and  national-bank  notes, 
$63,381,916.  There  is  express  authority  in  the  act  of  August  4,  1886,  to  snbsti- 
tute  small  silver  certificates  for  larger  ones,  and  the  Secretary  of  the  Treasnry 
also  has  power  to  make  such  ohanfi;es  as  he  may  deem  proper  in  the  denominations  of 
the  Treasury  notes  issued  under  the  act  of  July  14,  1890,  but  Congress,  in  the  sun- 
dry civil  appropriation  act  approved  March  3,  1893,  provided  that  no  part  of  the 
money  therein  appropriated  to  defray  the  expenses  of  the  Bureau  of  Engraving  and 
Printing  should  be  expended  for  printing  United  States  legal-tender  notes  of  larger 
denominations  than  those  retired  or  canceled.  As  the  law  now  specifically  desig- 
nates the  denominations  in  which  national-bank  notes  shall  be  issued,  they  can  sot 
be  changed  without  further  legislation,  and  consequently  durinr  the  present  fiscal 
year,  at  least,  the  $64,688,489  in  small  Treasury  notes  are  the  only  ones  that  can  be 
lawfully  retired  to  enlarge  the  use  of  small  silver  certificates.  I  am  of  the  opinioi 
that  if  this  policy  can  be  carried  out  to  the  extent  of  supplying  the  country  with 
small  silver  certificates  to  an  amount  sufficient  to  conduct  the  ordinary  cash  trans- 
actions of  the  people^  and  if,  during  the  same  time,  certificates  of  the  largest  denom- 
inations were  issued  in  the  places  of  others  retired,  so  as  to  encourage  tne  national 
banks  to  hold  them  as  parts  of  their  lawfiil  reserves,  the  existing  difficulties  wonld 
be  removed,  and  ultimately  a  larger  amount  of  such  currency  than  is  now  in  ciien- 
lation  could  be  conveniently  and  safely  used. 

The  Treasury  now  holds  140,699,760  fine  ounces  of  silver  bullion,  purchased  onder 
the  act  of  July  14, 1890.  at  a  cost  of  $126,758,218,  and  which,  at  the  legal  ratio  of 
15-988  to  1,  would  makti  181,914,899  silver  dollars.  The  act  provided  that  after  the 
Qrst  dmj  of  July,  1891,  the  Secretary  of  the  Tresauiy  should  coin  as  much  of  the 
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»n  pTiTohMed  under  it  m  might  be  necessary  to  provide  for  the  redemption  of 
otee,  and  that  any  gain  or  seigniorage  arising  from  snch  coinage  should  be 
nted  for  and  paid  into  the  Treasury.  It  is  plain  from  this,  and  other  provisions 
»  act,  that  so  much  of  the  bullion  as  may  be  necessary,  when  coined,  to  j^rovide 
le  redemption  of  the  entire  amount  of  notes  outstanding  is  pledged  lor  that 
«e,  and  can  not  be  lawfully  used  for  any  other;  but  it  was  decided  by  the  late 
ney-6eneral,  and  by  my  predecessor  in  office,  that  the  so-called  gain  or  seignior- 
eeulting  from  the  coinage  as  it  progressed  constituted  a  past  of  the  general 
I  of  the  Treasury,  and  uiat  certificates  could  be  legally  issued  upon  it,  not- 
(tanding  the  act  of  1890  is  silent  upon  the  latter  subject. 
»  coinage  of  the  whole  amount  of  this  bullion,  which  would  employ  our  mints, 
their  present  capacities,  for  a  period  of  about  five  years,  would,  at  the  existing 
increase  the  silver  circulation  during  the  time  named  $55,156,681  fromseignior- 
>esides  such  additions  as  might  be  made  in  the  meantime  by  the  redemption 
sasury  notes  in  standard  silver  dollars.  In  order  that  the  Department  might 
a  condition  to  comply  promptly  with  any  increased  demand  that  may  be 
upon  it  by  the  public  for  standard  silver  dollars  or  silver  certificates,  or  that 
^ht  take  advantage  of  any  favorable  opportunity  that  may  occur  to  put  an 
lonal  amount  6f  such  currency  in  circulation  without  unduly  disturbing  the 
tary  situation,  I  have  caused  a  large  amount  of  bullion  to  be  prepared  for 
ge  at  New  Orleans  and  San  l^'rancisco,  and  have  ordered  the  mints  at  those 
B  to  be  kept  in  readiness  to  commence  operations  at  any  time  when  required. 
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JN  THE  HOUBS. 

[Jannary  8, 1894.] 

Introduced  by  Mr.  Bland  and  referred  to  the  Committee  on  Coinage,  Weights,  and 
Measures. 

[I'ebraax7  7,  1894.] 

Mr.  Bland.  Mr.  Speaker,  I  desire  to  present  a  privileged  report.  I  am  instructed 
by  the  Committee  on  Coinage,  Weights,  and  Measures  to  report  to  the  House  the 
bill  which  I  send  to  the  desk,  with  tHe  recommendation  that  it  do  pass;  and  I  move 
tbat  the  House  now  resolve  itself  into  Committee  of  the  Whole  on  the  state  of  the 
Union  for  its  consideration. 

The  Speaker.  The  Clerk  will  report  the  hill. 

The  Clerk  read  as  follows : 

A  BILL  (H.  R.  4956)  directing  the  coinage  of  the  silver  bnliion  held  in  the  Treasury,  and  for  other 

purposes. 

Beit  enacted,  etc.,  That  the  Secretary  of  the  Treasury  shall  immediately  issue  silver 
certificates  of  the  same  denominations  and  monetary  functions  as  is  now  provided 
by  law  for  silver  certificates,  in  the  amount  equal  to  the  seigniorage  of  the  silver 
bullion  purchased  under  the  provisions  x>f  the  act  of  July  14, 1890,  entitled  ''An  act 
directing  the  purchase  of  silver  bullion  and  the  issue  of  Treasury  notes  thereon,  and 
for  other  purposes,"  to  wit:  The  sum  of  $55,156,681.  That  such  silver  certificates 
shall  be  immediately  available  for  the  payment  of  the  current  expenditures  of  the 
GoTemment,  and  all  laws  relating  to  silver  certificates,  as  far  as  practicable^  shall 
be  applicable  to  the  silver  certificates  herein  authorized.  That  said  seigniorage 
■hall  be  coined  as  fast  as  possible  into  legal-tender  standard  silver  dollars  and  the 
coins  held  in  the  Treasury  for  the  redemption  of  the  silver  certificates. 

Sec.  2.  That  the  remainder  of  the  silver  bullion  purchased  in  pursuance  of  said 
aet  of  July  14, 1890,  shall  be  coined  into  legal-tender  standard  silver  doUars  as  fast  as 
is  practicable,  and  the  coin  held  in  the  Treasury  for  the  redemption  of  the  Treasury 
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notes  issDed  in  the  pnrohase  of  taid  Inillion.  That  as  fiMt  as  fhe  bullion  iluU  \)e 
coined  for  the  redemption  of  said  notes,  the  notes  shall  not  bn  reissued,  bnt  shall  be 
canceled  and  destroyed  in  amounts  equal  to  the  coin  held  at  any  time  in  the  Tnu- 
nry,  and  silver  certi^cates  may  be  issued  on  such  coin  in  the  manner  now  provided 
by  law. 

Sec.  3:  That  a  sufficient  sum  of  money  is  hereby  appropriated  to  carry  intosilMt 
the  provisions  of  this  act. 


[February  8,  ISM.] 

The  House  resolved  itself  into  Committee  of  the  Whole,  Mr.  Hatch  in  the  chair. 
The  Chairman.  The  House  is  in  Committee  of  the  Whole  on  the  state  of  the 
Union,  for  the  purpose  of  considering  the  bill  which  the  Clerk  will  read. 
The  Clerk  read  as  follows : 

A  BILL  (H..R.49&6)  directing  the  coinage  of  the  silver  balUon  held  in  the  Tzeaanry,  and  far  other 

porpoees. 

Be  it  enaotedf  etc,,  That  the  Secretary  of  the  Treasury  shall  immediately  issue  lilTer 
certificates,  of  the  same  denominations  and  monetary  functions  as  is  now  prorided 
by  law  for  silver  certificates,  in  the  amount  equal  to  the  seigniorage  of  the  mlmt 
bullion  purchased  under  the  provisions  of  the  act  of  July  14, 1890,  entitled  ''Anaet 
directing  the  purchase  of  silver  bullion  and  the  issue  of  Treasury  notes  thereon,  tod 
for  other  purposes/'  to  wit,  the  sum  of  $55,156,681.  That  such  silver  oertificatei 
shall  be  immediately  available  for  the  payment  of  the  current  expenditures  of  the 
Qovemment,  and  all  laws  relating  to  silver  certificates,  as  far  as  practicable,  Bhail 
be  applicable  to  the  silver  certificates  herein  authorized.  That  said  seignionge 
shall  be  coined  as  fast  as  possible  into  legal-tender  standard  silver  dollars  and  m 
coins  held  in  the  Treasury  for  the  redemption  of  the  silver  certificates. 

Sec.  2.  That  the  remainder  of  the  silver  bullion  purchased  in  pursuance  of  uid 
act  of  July  14, 1890,  shall  be  coined  into  legal-tender  standard  silver  dollars  u  £ut 
as  is  practicable,  and  the  coin  held  in  the  Treasury  for  the  redemption  of  the  Trewn^ 
notes  issued  in  the  purchase  of  said  bullion.  That  as  fast  as  the  bullion  shall  be 
coined  for  the  redemption  of  said  notes,  the  notes  shall  not  be  reissued,  but  bhsll  be 
canceled  and  destroyed  in  amounts  equal  to  the  coin  held  at  any  time  in  the  TreM- 
ury,  and  silver  certificates  may  be  issued  on  such  coin  in  the  manner  now  provided 
by  law. 

Sec.  3.  That  a  sufficient  sum  of  money  is  hereby  appropriated  to  cany  into  effect 
the  provisions  of  this  act. 


[Febmary  12, 18M.] 

The  Speaker.  The  gentleman  fh>m  Missouri  [Mr.  Bland]  asks  to  have  read  and 
printed  in  the  Record  a  proposed  amendment  to  the  coinage  bill. 

The  proposed  amendment  was  read,  as  follows: 

''That  the  Secretary  of  the  Treasury  shall  immediately  cause  to  be  coined  as  fitft 
as  practicable  the  silver  bullion  held  in  the  Treasury,  purchased  under  the  set  of 
July  14, 1890,  entitled  '  An  act  directing  the  purchase  of  silver  bullion  and  the  inn- 
ing of  TreasiLry  notes  thereon,  and  for  other  purposes,'  to  the  amount  of  the  gain  or 
seigniorage  of  such  bullion,  to  wit :  The  sum  of  $55,1^,681  of  such  coin  or  the  silver 
certificates  issued  thereon  shall  be  used  in  the  payment  of  public  expenditures,  and 
the  Secretary  of  the  Treasury  may,  in  his  discretion,  if  the  needs  of  the  Treasnrr 
demand  it,  issue  silver  certificates  in  excess  of  such  coinage :  Provided,  That  said 
excess  shall  not  exceed  the  amount  of  the  seigniorage  as  nerein  authoriaed  to  be 
coined.'' 

[Febmary  14, 1894.] 

Mr.  Bowers,  of  Califomia,  submitted  as  a  portion  of  his  remarks  the  followiag 
amendment : 

''Sec.  4.  That  all  first,  second,  and  third dass  post-offices  are  hereby  designated 
as  postal  savings  bank  offices,  at  which  lawful  money  of  the  United  States  maybe 
deposited  as  hereafter  provided. 

Sec.  5.  That  any  person  of  the  age  of  12  years  or  over  may  deposit  at  snehoffleet 
any  sum  of  lawful  money  of  the  United  States,  not  less  than  $5  nor  more  than  1300 
on  the  same  day :  Provided^  That  no  fractions  of  a  dollar  shall  be  received  for  deposit, 
nor  shall  any  depositor  have  standing  to  his  credit  more  than  $1,000,  exclusive oi 
interest,  within  the  year  following  his  first  deposit,  nor  more  than  $2,000,  exclosiJIJ 
of  interest,  to  his  credit  at  any  time  thereafter,  nor  shall  any  sum  in  excess  of  $3,000 
be  received  for  deposit  from  one  person  in  any  year. 
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''Sxc.  6.  That  npon  the  receipt  of  any  deposit  at  such  an  office  the  postmaster 
ihall  deliver  to  the  depositor  a  postal  savings  h^jxk  pass  book,  in  which  he  ^all 
aoter  the  Amount  of  the  deposit  and  certify  it  by  his  official  stamp,  and  in  which 
book  succeeding  deposits  shall  be  entered  and  certified  in  like  manner. 

"Sec.  7.  That  any  depositor  wishing  to  withdraw  all  or  any  part  of  his  deposits 
nay  apply  to  the  postmaster,  who  shall  furnish  him  with  a  blank  form  of  applica- 
tion for  withdrawal,  which,  when  properly  filled  out  and  signed,  the  postmaster  shall 
forward  to  the  Postmaster-General  at  Washington,  who,  upon  its  receipt,  shall  draw 
ft  check  upon  the  Treasury  for  the  amount,  and  forward  tne  same  to  the  depositor, 
onder  cover  to  the  postmaster  who  forwarded  the  application,  and  by  him  shall  be 
delivered  to  the  depositor. 

**  Sec.  8.  That  every  depositor  shall  forward  his  deposit  pass  book  to  the  Post- 
master-General in  an  envelope,  which  will  be  furnished  him  at  the  postoffice,  once 
[q  each  year,  namely,  on  the  anniversary  of  the  first  deposit  made,  for  examination 
and  entry  of  amount  of  interest  found  due. 

''Sec.  9.  That  interest  at  the  rate  of  3  per  cent  per  annum  shall  be  computed, 
illowed,  and  entered  in  the  pass  book  to  the  credit  of  the  depositor  once  in  each 
rear,  upon  the  averi^  amount  on  deposit  for  the  year  precediQg :  Provided.  That  if 
in  any  case,  it  shall  be  found  that  the  total  sum  of  interest  for  tne  year  be  less  than 
lalf  a  dollar,  then  no  interest  shall  be  allowed  or  entered  upon  the  pass  book;  but 
f  the  interest  shall  be  found  to  be  more  than  half  a  dollar  and  less  than  $1,  then  the 
nterest  due  shall  be  entered  on  the  pass  book  as  $1,  and  in  no  case  shall  fractions 
»f  a  dollJr  be  entered  upon  pass  books  or  books  of  account  of  the  postal  savings  bank 
lepartment,  it  being  tne  intent  of  this  act  that  a  dollar  shall  be  the  unit  of  all 
accounts  of  the  postal  savings  bank  department. 

''Sec.  10.  That  no  sum  of  money  deposited  under  this  act  shall,  while  in  the  hands 
of  any  postmaster,  or  while  in  the  course  of  transmission  to  or  from  the  Postmaster- 
GSeneral,  at  any  time  be  liable  to  demand,  seizure,  or  detention  under  any  legal  pro- 
5«6s  against  the  depositor  thereof. 

''Sec.  11.  That  the  postmasters  and  other  officers  of  the  Post-office  engaged  in  the 
receipt  or  payment  of  deposit  shall  not  disclose  the  name  of  any  depositor,  or  the 
Bunoont  deposited  or  withdrawn,  except  to  the  Postmaster-General,  or  to  such  of  his 
officers  as  are  appointed  to  assist  in  carrying  into  operation  the  provisions  of  this 
act. 

"  Sec.  12.  Iliat  all  moneys  received  for  deposit  under  this  act  shall  be  forwarded 
to  the  Postmastor-General,  or  to  such  United  States  depository  as  he  may  direct,  as 
often  as  once  each  week,  and  daily  from  such  offices  as  he  may  designate ;  and  all 
moneys  so  forwarded  shall  be  paid  into  the  Treasury  and  shiul  be  credited  to  an 
accoimt  to  be  called  "the  post-office  savings  bank"  account,  and  all  sums  with- 
^awn  on  account  of  depositors  shall  be  charged  to  such  account. 

**  Sec.  13.  That  postmasters  of  postal  savings  bank  offices  shall  make  daily  reports 
^  the  Postmaster-General  of  all  sums  received  by  them  for  deposit,  giving  particu- 
\^  of  each  deposit  on  blanks  to  be  famished  them,  and  upon  receipt  of  such  reports 
''he  Postmaster-General  shall  transmit  to  the  depositor,  under  cover  to  the  postmas- 
'^r  making  the  report,  an  acknowledgment  of  such  deposit.  Such  acknowledgment 
^jhall  be  conclusive  evidence  of  the  claim  of  the  depositor  to  the  repayment  of  the 
deposit  on  demand,  with  any  interest  that  may  have  been  allowed  and  entered,  and 
I^til  such  acknowledgment  is  received  the  entry  by  the  prop^  officer  in  the  depos- 
itor's pass  book  shall  be  conclusive  evidence  of  the  title  as  respecte  the  deposite 
>*iade. 

"Sec.  14.  That  the  Postmaster-General  ma^,  with  the  advice  and  approval  of  the 
^cretary  of  the  Treasury,  designate  such  United  States  depositories  as  may  be  con- 
venient for  the  postal  savings  bank  offices  and  for  the  Treasury,  where  deposits 
Eathorized  by  this  act  may  be  made  by  postmasters. 

"Sec.  15.  That  any  depositor  having  had  standing  to  his  credit  for  six  months  the 
sum  of  $100  dollars  or  tnore  may  make  application  to  the  Postmaster-General  that 
United  States  bonds  be  issued  to  him  in  lieu  of  such  deposit :  thereupon,  the  amount 
ipecified  bv  the  applicant  being  $100,  or  a  multiple  thereof,  shall  be  transferred  to 
the  general  fund  of  the  Treasury,  and  bonds  of  the  denomination  of  $100  each  shall 
1)0  issued  to  the  depositor  in  lieu  thereof,  one  bond  for  each  $100  transferred.  All 
inch  bonds  shall  be  of  the  denomination  of  $100;  shall  be  due  and  payable  twenty 
rears  after  date;  shall  be  dated  July  or  Januaiy  1  of  the  year  issued,  and  shall  bear 
nterest  at  the  rate  of  4  per  cent  per  annum,  which  interest  shall  become  due  and 
layable  on  the  30th  day  of  June  of  each  year;  and  such  bonds  shall  be  known  as 
Jnited  Statea  postal  savings  bonds,  and  the  words  '  United  States  postal  savings 
M>ndB '  shall  be  printed  upon  the  face  of  each  of  said  bonds. 

"  Sec.  16.  That  the  Postmaster-General  ma^r,  in  his  discretion,  reouire  an  addi- 
ional  bond  of  any  postmaster  of  a  postal  savings  bank  office,  provided  suoh  bond 
hall  not  be  excessive  or  unreasonable  in  amount. 

"Sec.  17.  That  the  Postmaster-General  with  the  consent  and  approval  of  the 
(ocretary  of  the  Treasury,  shall  make  the  necessary  regulations  and  prepare  the 


of  each  month,  and  each  report  shall  be  published  by  the  SecTetary  aa  soon  ane 
close  of  the  month  as  is  practicable.  The  Postmaster-General  shall  make  an  an 
report  of  the  total  amount  of  deposits  received  and  paid,  and  the  total  amoonl 
depositors  for  each  year  ending  Jnno  30;  also,  of  all  expenses  incurred  and 
other  particulars  and  recommendations  as  he  shall  deem  necessary.  Such  an 
report  shall  be  transmitted  to  Congress  upon  the  first  day  of  each  regular  seM< 

''Sbc.  20.  That  the  Postmaster-General  is  hereby  authoriced  to  appoint  %  sop 
tendent  of  the  postal  savings  bank  department,  who  shall  be  Pftid  a  salary 
exceeding  $5,000  per  year,  and  who,  under  the  Postmaster-Geinerars  direction,  i 
have  charge  of  the  postal  savings  bank  business,  and  the  Postmaster-Oenenu  i 
appoint  such  number  of  clerks  for  said  department  as  may  be  /ound  neoesssi 
execute  this  law. 

"Sbc.  21.  That  this  amendment  shall  take  effect  and  be  in  force  on  and  aftei 

Ut  day  of  July,  1894." 

•         .  •  •  •  •  •  • 

Mr.  Bland.  I  aak  unanimous  consent  that  the  pending  coinage  bill,  with  the 
posed  amendments,  be  printed  in  the  Record,  and  also  in  bill  form. 
There  was  no  objection. 
The  bill,  as  originally  reported,  is  as  follows: 

JL  BILL  (H.B, 4966)  direoting  the  ooiasgeof  the  silTer  bnllioB  hdd  la  ths  Tir— i«ry,  and  ftn 

purposw. 

Be  it  enacted  by  the  Senate  and  Rouse  of  Bepreeentativee  of  the  United  Siatet  of  A 
iea  in  Congreee  tueemhled,  That  the  Secretary  of  the  Treasury  shall  immediately  i 
silver  certificates  of  the  same  denominations  and  monetary  functions  as  is  now 
vided  by  law  for  silver  certificates,  in  the  amount  equal  to  the  seigniorage  of 
silver  bullion  purchased  under  the  provisions  of  the  act  of  July  14, 1890,  entitled ' 
act  directing  the  purchase  of  silver  bullion  and  the  issue  of  Treasury  notes  Uier 
and  for  other  purposes,''  to  wit,  the  sum  of  $55,156,681.  That  such  silver  certific 
shall  be  immediately  available  for  the  payment  of  the  current  expenditures  of 
Government  and  all  laws  relating  to  silver  certificates,  as  far  as  practicable^  shs 
applicable  to  the  silver  certificates  herein  authorized.  The  said  seigniorage  shAl 
comed  as  fast  as  possible  into  le^al-tender  standard  silver  dollars  and  the  coins! 
in  the  Treasury  for  the  redemption  of  the  silver  certificates. 

Sec.  2.  That  the  remainder  of  the  silver  bullion  purchased  in  pursuance  of 
act  of  July  14,  1890,  shall  be  coined  into  legal-tender  standard  silver  dollars  as 
as  is  practicable,  and  the  coin  held  in  the  Treasury  for  the  redemption  of  the  Ti 
ur^  notes  issued  in  the  purchase  of  said  bullion.  That  as  fast  as  the  bullion  shal 
comed  for  the  redemption  of  said  notes,  the  notes  shall  not  b'e  reissued,  but  shal 
canceled  and  destroyed  in  amounts  equal  to  the  coin  held  at  any  time  in  the  Ti 
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J  demand  it,  itsae  silveT  certificates  in  exoeM  of  ench  coinage :  Provide, 

id  excess  shall  not  exceed  the  amount  of  the  seigniorage  as  herein  anthorized 

>ined." 

r.  BuJXD,  On  page  2,  in  section  2,  line  9,  after  the  word  ''Treasury/'  insert 

ds  ''deriyed  from  the  coinage  herein  provided  for." 

[Fehronry  28, 18M.] 

iFBAXXR.  The  gentleman  from  Ohio  suhmits  a  report  from  the  Conmiittee  on 
The  gentleman  from  New  York  [Mr.  Tracey]  enters  a  motion  to  reconsider 
)  by  which  the  previous  question  was  ordered.    The  Clerk  will  report  the 
on  of  the  Committee  on  Hules. 
llerk  read  as  follows : 

}lved.  That  immediately  after  the  adoption  of  this  resolution  the  Committee 
^ole  House  on  the  state  of  the  Union  be  discharged  from  the  further  con- 
on  of  H.R.4956;  that  the  House  shall  then  proceed  to  consider  the  same: 
er  two  hours'  consideration  therein  the  previous  question  shall  be  oonsiderea 
on  the  pending  amendments,  if  there  be  any,  and  the  bill  to  its  final  passage, 
thout  otiier  motions  the  vo\e  shall  then  be  taken  on  the  pending  amendments, 
be  any,  on  the  engrossment  and  third  reading,  on  a  motion  to  recommit  with 
out  instructions,  should  such  motion  be  made,  on  the  final  passage  of  the 
1  on  a  motion  to  reconsider  and  lay  on  the  table." 
XTTHWjaTE.  On  that  I  demand  the  previous  question. 

[uestion  was  taken  on  ordering  the  previous  question,  and  the  Speaker 
ced  that  the  ayes  seemed  to  have  it. 
BSD.  Division. 

[ouse  divided:  and  there  were — ayes  1S5,  noes 3. 
JEXD  and  Mr.  wiluam  A.  Stons.  No  quorum. 
UTHWAiTX  and  Mr.  Bland.  The  yeas  and  nays,  Mr.  Speaker, 
eas  and  nays  were  ordered. 

!lerk  proceeded  to  call  the  roll. 

•  •  •  •  •  . 

luestion  was  taken;  and  there  were — ^yeas  170,  nays  10,  not  voting  173;  as 


YXAS— 170. 


T, 


ana. 


:al. 

dge,  Ark. 


ix. 


I. 


la. 
id. 


Comlali, 

Cox, 

Crawford. 

Culberson, 

Commiiiga, 

Davey, 

Davis, 

De  Armond, 

Denson, 

Dinamore, 

Dockery, 

Donovan, 

Dnrborow, 

Ellis,  Ky. 

Enloe, 

Erdman, 

Fielder, 

Tithian, 

J'orman, 

Fonaton, 

Fyan, 

Geary, 

Gkildzier, 

Goodnifrht, 

Gorman, 

Grady, 

Greanam, 

Griffin, 

Haines, 

Hall,  Mo. 

Hammond, 

Hare, 

Hartman, 

Hatch, 

Heard, 

Henderson,  N.  C. 

Holman, 

Hooker,  Miss. 

Hudson, 

Honter, 

Hntohinson, 

Johnson,  Ohio 


Jones, 

Kern, 

Kilgore, 

Kribba, 

Kyle, 

Lane, 

Latimer, 

Layton, 

Lester, 

Lisle, 

Livingston, 

Lnoas, 

Lynch, 

Maddox, 

Mallorj, 

MarshaU, 

Martin,  Ind. 

McCreary,  £y. 

McCnlloueh, 

McDannold, 

McDearmon, 

MoEttriok, 

McGann, 

McKaig, 

McEeighan, 

McMMn, 

McNagny, 

McRae, 

Meredith, 

Money, 

Montgomery,  , 

Morgan, 

Moses, 

Mntchler, 

Neill, 

Newlands, 

Onthwaite, 

Paschal, 

Patterson, 

Paynter, 

Pearson, 

Pence, 

Pendleton,  Tex. 


Pendleton,  W.Ya. 

Pickler, 

Price, 

KeUly, 

Richards, 

Richardson,  Mich. 

Richardson,  Tenn. 

Ritchie, 

Robbins, 

Rnak, 

Russell,  Ga. 

Sayers, 

Shell, 

Sibley, 

Simnson, 

Snodgrasa, 

Somers, 

Springer, 

Stallings, 

Stookdale, 

Stone,  Ky. 

Strait, 

Swanson, 

Sweet, 

Talbert,  a  C. 

Talbott,Md. 

Tate, 

Ta3'lor,Ind. 

Terry, 

Tucker, 

Tnmer,  Ga. 

Turner.  Va. 

Turpin, 

Weadock, 

Wells. 

Wheeler.  Ala. 

Whiting, 

Williams,  lU. 

Williams,  Miss. 

Woodard. 

The  Speaker. 
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Claaoy, 
DeFoz«st| 


KATS-40L 

Dimii,  Mejsr, 

HoAleer,  Pigofefe» 

NOT  VOTING— 178. 


Ad«nt,  Ky. 

Adamt,  Pa. 

Aiken, 

Aldrioh, 

Apaley, 

Avery, 

fiaboook. 

Baker,  N.H. 

Bartboldt, 

Bartdett, 

Belden. 

BelUhoovar, 

Binghaxn, 

Blair, 

Blanchard, 

Boutelle, 

Bower,  N.  C. 

Brattan, 

Breckinridge,  Ky. 

Brickner, 

Broaiua, 

Bundy, 

Boraea, 

BurrowBf 

Cadmna, 

CaldwelL 

Campbell, 

Cannon,  IB. 

Capehart, 

Chiokering, 

Cbilda, 

Clarke.  Ala. 

Cobb,  Mo. 

Cochran. 

Cogawell, 

Coomba, 

Cooper,  Wia. 

Conaina, 

CoTert, 

Crain, 

CnrtiflfKana. 

Curtis,  N.  Y. 

Dalzeli, 

Daniela, 


Dini 

DoUlTer, 

DooUttlA, 

I>raper, 

]>anphy, 

Bdmnnda, 

Bllia,Oreg. 

SngUah, 

'Brerett, 

Fletoker, 

Fnnk, 

Gardner, 

Gear, 

Gciaaenbainer, 

GiUetN.Y. 

Gillett,  ]tf  aaa. 

Grabam, 

Grosvenw, 

Grout, 

Hager, 

Hainer, 

HaU,MimL 

Harmer, 

Harria, 

Barter, 

Hangen, 

H«yea, 

Heiner. 

Henderaon,  IIL 

Henderaon,  Iowa 

Hendrix, 

Hepburn, 

Hermann, 

Hicks, 

Hillbom, 

Hinea, 

Hltt, 

Hooker,  N.Y. 

Hopldna,  HI. 

Hopkina,  Pa. 

Houk, 

HuU^ 

HuU, 

Ikirt, 


Johnaon,  Ind. 
JTobnaon,  N.  Dak. 

K&Srer, 

Lapnam, 

LawBon. 

Lefever, 

Linton, 

Lookwood, 

Loud, 

LondenaUgw, 

Magoire, 

Hanon,  i 

Manh, 

HaxTin,ir.Y. 

HcCaU, 

HcClevT.  IQnn. 

HoDoweu, 

MoLanrin, 

Meikl^ohn, 

Manser, 

HiUikeD, 

M^oon, 

Horse, 

linrray, 

Nortliwaj, 

Oatea. 

O'NdX 

Payne. 

Perkina, 

PMllipa, 

Post, 

Powera,  • 

KaiSCjl, 

Bayner, 
Reed, 
Beybum, 
Booertaon,  La. 
Bobinaon,  Pa. 
Bnasell,  Conn. 
SobermerhoiB, 


Sbaw, 


Siektea, 

aipe. 

Snith, 

Sparry, 

StepbenapB, 

Stevens, 

Stone,  C.W. 

SUme^  W.A. 

Storea. 

Strana, 

Strong, 


Tawney, 

Taylor,  Tenn. 

Tbomaa, 

Tracy, 

Tyler, 

Updeeiafl; 

Tan  voorUa,  5.T. 

Tan  Voorkia,  Obia 

Wadswortk, 

Walker, 

Winger, 

Warner, 

Waahingkn, 

Wangh. 

Wever, 

Wlieekr.IO. 

Wkit^ 

WUaon,Obio 

Wilaon.  Waab. 

Wilson,  W.Va. 

Wlae, 

WolverUm, 

Woomer, 

Wright,  Maia. 

Wright^  Pft. 


So  the  preyioiis  qnestion  was  ordered. 


[March  1,  1804.] 

The  Speaiosb.  Yesterday  the  previous  qnestion  was  ordered  upon  a  mol 
from  the  Committee  on  Rales;  and  on  the  adoption  of  the  resolation  the  yei 
nays  were  ordered.  The  qnestion  is  now  npon  the  adoption  of  that  resdi 
which  the  Clerk  will  report. 

The  Clerk  read  as  follows : 

"  Resolved,  That  immediately  after  the  adoption  of  this  resolntion  the  Conn 
of  the  Whole  House  on  Mie  state  of  the  Union  be  discharged  from  the  fhrthei 
sideration  of  H.  R.  4956;  that  the  House  shall  then  proceed  to  consider  the  i 
that  after  two  hours'  consideration  therein  the  previous  question  shall  be  oonsi 
ordered  on  the  pending  amendments,  if  there  be  any,  and  the  biU  to  its  final  pa 
That  without  other  motions  the  vote  shall  then  be  taken  on  the  pending  ai 
ments^  if  there  be  any,  on  the  engrossment  and  third  reading,  on  a  motion  to  i 
mit  with  or  without  instructions,  should  such  motion  be  made,  on  the  final  pi 
of  the  bill,  and  on  a  motion  to  reconsider  and  lay  on  the  table." 

n  •  •  «*  •  • 

The  Speaker.  The  question  will  now  be  taken  on  asreelng  to  the  resol 
reported  by  the  Committee  on  Rules.  The  Houiie  will  please  be  in  order,  ao 
members  may  hear  their  names  called  and  that  the  Clerk  may  hear  the  respoa 
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inestion  was  taken;  aud there  were — yeas  166,  nays  13,  not  voting  1V4,  as  fol- 


TEAS-IM. 

Cooper,  Fla. 

Hunter, 

Price, 

1, 

Cooper,  Ind. 

Hntcheaon, 

KeiUy 

er. 

Cooper.  Tex. 

Job  uaon,  Ohio 

Bicharda. 

Cornish, 

Jonea, 

Bichardaon,  Mich. 

Cox, 

Kem, 
Kribba, 

Bichardaon,  Tenn. 

Crawford, 

Bitchie, 

Juia. 

Cnlbereon, 

Kyle, 

Bobbina, 

I 

Commings, 

Lane, 

BnaaellfGa. 

4, 

Davey, 

Latimer, 

Sayera, 

Davie, 

Lajton, 

Settle, 

De  Amiond, 

Leater, 

8heU, 

0. 

Denaon, 

Liale, 

Sibley, 

L 

Dinamore, 

Livinsaton, 

Lynch, 

Maddoz, 

Simpaon, 
Snoagraaa, 

Dockery, 

a. 

Donovau, 

Somers, 

1. 

Darborow, 
Bdmande, 

Magner, 
Mafiorv, 

l^ir^\ 

1 

SUle.Ky. 

Maraball, 

Stoekdale, 

Enloe, 

Martiu,  Ind, 

Stone,  Ky. 

Epea, 

McCreary.  Ky. 

Strait, 

riilg«,ArlL 

ErdmKii, 

McCulloch, 
MoDannold, 

Swanaon, 

cidge^Ky. 

Fitbten, 

Sweet, 

Forman, 

MoDearmon, 

Talbert,S.G. 

r. 

Fnnafam, 

MoEttrick, 

Talbott,Md. 

k. 

Fyan, 

MoKaig. 
McMiinn, 

Tate. 

irei 

Geary, 

Taylor,  Ind. 

Goldzier, 

McNagny, 

Terry. 

Goodnight, 

MoKae, 

.    Tucker, 

Gorman, 

Meredith, 

Turner,  Ga. 

Grady, 
Greaham, 

Money, 

Turner,  Va. 

1. 

Montgomery, 

Tyler, 
weadock, 

«, 

Grimn. 

Morgan, 

CaL 

Hall,  Mo. 

Moeea, 

Wella, 

Hammond, 

yeill. 

Wheeler,  Ala. 

S>« 

Hare, 

llewlanda,. 

Whiting, 

HartmaB, 

Outhwaite,* 

Williaraa,  HI. 

!o. 

Hatch, 

Paachal, 

WiUiam8,Mla8. 

A. 

Heard, 

Patteraon, 

Wiae, 

t 

Henderaon,  K.  G. 

Paynter, 

Woodard, 

Holman, 

Pearaon, 

The  Speaker. 

It 

Hooker,  Miaa. 

Pence, 

Hadaon, 

Pendleton,  Tsx. 
NATS— 13. 

rftiv. 

Bverett, 

Mntchler,       : 

Byaa. 

GkL 

SJlgore, 
HoAleer, 

O'Neil, 

Page, 

Meyer, 

Pigott, 
NOT  VOTING— 174. 

Ky. 

Conaina, 

Havee, 
Heiner, 

Marvin,  N.T. 

P*. 

CoTert, 

McCall, 

Grain, 

Henderaon,  HI. 

MoCleary,  Minn. 

Gnrtia,  Kana. 

Henderaon,  Iowa. 

McDowell, 

Cartia.  N.  Y. 

Hendrix, 

McGann, 

Balzell, 

Hepburn, 

McKeighan, 

• 

Daniela, 

Hermann, 

McLaarin, 

r.H. 

DeForeatk 

Hicka, 

Meikl<^oha, 

It. 

Dlneley, 
BolUTer, 

Hilbom, 

Mercer, 

1 

Hinea, 

Milliken, 

Doolittle, 

Hitt, 

Moon, 

u ' 

Draper, 

Hooker,  N.  Y. 

Morse, 

Dnnphy, 

Hopkina,  HI. 

Murray, 

ra. 

S]lia.Gfreg. 

Hopkina,  Pa. 

North  way, 

• 

Bnfrllah, 

Houk, 
Hulick, 

Qatea, 

f.C. 

Fielder, 

Payne, 

Fletcher, 

Hull, 

Pendleton,  W.  Ta. 

Fnnk. 

Ikirt, 

Perkina, 

Gardner, 

Johnaon,  Ind. 

Phillipa. 

Gear, 

Johnaon,  N.  Dak. 

Pickler, 

\t 

Geiaaenhainer, 

Joy, 

Poat, 

1 

Gfllet,N.Y. 

Kiefer, 

Powers, 

1. 
a. 

Glllett,  Maaa. 
Grahflon, 

Lacey, 
Lapham, 

&iK 

in. 

Groayeinor, 

Lawaon, 

Ksy. 

t, 

Grout, 

Lefever, 

Bayner, 

iUgfl 

HiJner, 

Linton. 

Bsed, 

^^w 

Lockwood, 

Beybun, 
Bobertaon^LSk 

Ala. 

HainM, 

Loud, 

0. 

HallMina. 

Loudenalager, 

Bobinaon,Pa. 

1. 

Harmer, 

Lncaa. 

Buak, 

1. 

Harria, 

Buaaell,  Conn. 

Harter, 

Sohermerhoixk, 

Wis. 

Hangen, 

Marah, 

Sorsntoo, 
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Sbaw, 

Shermaii, 

Skklcw, 

Sipe. 

Smith, 

Sperry, 

Stoplienton, 

Stevens, 

Stone,  C.  W. 

Stone,  W.  A. 


Storer, 

Straus, 

Stronfc, 

Tarsney. 

Tawney. 

Taylor,  Tenn. 

Thomas, 

Tracey, 

Turpin, 

Updegntfi; 


VanVoorhi»,N.Y. 

wwt^ 

P^ 

Tan  Voorhis,  Ohio 

Wilson,  Ohio 

■k  ztf 

Wadsivorth, 

Wilson,  WMb. 

■  " 

Walker, 

Wilson,  W.  Vs. 

WL 

Wanger, 

WolTectoD, 

^It*  '■  ^ 

Warner, 

Woomer, 

^1  ^  *"■ 

Washington, 

Wright,  MsM. 

He    J 

Waugh, 

Wright,  Pa 

Cl. 

Wevor, 

V  " 

Whedar.m. 

^M 

At  the  oonolasion  of  the  second  calli 

The  Speajoeb  said :  The  Clerk  will  call  my  name. 

The  Clerk  called  the  name  of  the  Speaker,  and  the  Speaker  voted  ''  aye.' 


The  Spsakbr.  On  this  question  the  ayes  are  166,  and  the  noes  13.  The  resoktum 
is  agreed  to.  [Applause.]  The  Clerk  will  report  the  pending  bill  nnder  the  ipeebl 
order. 

The  Clerk  read  as  follows : 

** Beit  enacted,  etc.,  That  the  Secretary  of  the  Treasury  shall  immediately  ime 
silver  certificates  of  the  same  denominations  and  monetaiy  functions  as  is  now  pro- 
vided by  law  for  silver  certificates,  in  the  amount  equal  to  the  seigniorage  of  &e 
silver  bullion  purchased  under  the  provisions  of  the  act  of  July  14, 1890,  entitled 
'An  act  directing  the  purchase  of  silver  bullion  and  the  issue  of  Treasury  notes 
thereon,  and  for  other  purposes,'  to  wit,  the  sum  of  $55,156,681.  That  such  silver 
certificates  shall  be  immediately  available  for  the  payment  of  the  current  expendi- 
tures of  the  Government;  and  all  laws  relating  to  silver  oertificateSj  as  far  as  piMs 
ticable,  shall  be  applicable  to  the  silver  certificates  herein  authorused.  Thst  said 
seigniorage  shiJl  be  coined  as  fast  as  possible  into  legal-tender  standard  silver  dol- 
lars and  the  coins  held  in  the  Treasury  for  the  redemption  of  the  silver  oertificates. 

"  Sbc.  2.  Tliat  the  remainder  of  the  silver  bullion  purchased  in  pursuance  of  said 
act  of  July  14, 1890,  shall  be  coined  into  legal-tender  standard  silver  dollars  as  &st 
as  is  practicable,  and  the  coin  held  in  the  'nreasury  for  the  redemption  of  the  Treas- 
ury notes  issued  in  ti^e  purchase  of  said  bullion.  That  as  fast  as  the  bullion  shall  be 
coined  for  the  redemption  of  said  notes,  the  notes  shall  not  be  reissued  but  shall  m 
canceled  and  destroyed  in  amounts  equal  to  the  coin  held  at  any  time  in  the  Treasnrj, 
and  silver  certificates  may  be  issued  on  such  ooin  in  the  manner  now  provided  by 
law. 

**  Sec.  3.  That  a  sufficient  sum  of  money  is  hereby  appropriated  to  carry  into  effect 
the  provisions  of  this  act." 

The  Spsakeb.  The  House  will  please  be  in  order.  The  bill  is  now  before  the  House 
for  consideration  for  two  hours.  The  gentleman  from  Missouri  [Mr.  Bland]  is  reeog • 
nized  to  offer  an  amendment. 

Mr.  Bland.  I  submit  the  substitute  for  the  bill  which  I  send  to  the  Clerk's  desk. 

The  Speaker.  The  Clerk  will  report  the  substitute. 

The  Clerk  read  as  follows : 

Strike  out  all  after  the  enacting  clause,  and  insert:    . 

''  That  the  Secretan^  of  lihe  Treasury  snail  immediately  cause  to  be  coined  aa  fiul 
as  possible  the  silver  bullion  held  in  the  Treasury,  purchased  under  the  act  of  July 
14, 1890,  entitled  'An  act  directing  the  purchase  of  silver  bullion  and  the  issnin^of 
Treasury  notes  thereon,  and  for  ouier  purposes,'  to  the  amount  of  the  gain  or  seigB- 
iorage  of  such  bullion,  to  wit :  The  sum  of  $55,156,681,  and  such  coin  or  the  silTev 
certificates  issued  thereon  shall  be  used  in  the  payment  of  public  expenditures,  and 
the  Secretary  of  the  Treasury  may,  in  his  discretion,  if  the  needs  of  the  Treasory 
demand  it.  issue  silver  certificates  in  excess  of  such  coinage:  JPtavided,  That  said 
excess  shall  not  exceed  the  amount  of  the  seigniorage  as  herein  authonsed  to  be 
coined. 

''Sec.  2.  After  the  coinage  provided  for  in  the  first  section  of  this  act,  the  remaindff 
of  the  silver  bullion  purchased  in  pursuance  of  said  act  of  July  14. 1890,  shall  be 
coined  into  legal- tender  standard  silver  dollars  as  fast  as  possible,  ana  the  ooin  shall 
be  held  in  the  Treasury  for  the  redemption  of  the  Treasury  notes  issued  in  the  par- 
chase  of  said  bullion;  that  as  fast  as  the  bullion  shall  be  coined  for  the  redemption 
of  said  notes,  the  notes  shall  not  be  reissued,  but  shall  be  canceled  and  destroyed  in 
amounts  equal  to  the  coin  held  at  any  time  in  the  Treasury  derived  from  the  coinage 
herein  provided  for,  and  silver  certificates  shall  be  issued  on  such  coin  in  the  manner 
now  provided  by  law :  Provided,  That  tMs  act  shall  not  be  construed  to  change  exists 
ing  law  relating  to  the  legal-tender  character  or  mode  of  redemption  of  the  Ireasnry 
notes  issued  under  said  act  of  July  14, 1890.  That  a  sufficient  sum  of  money  is  hereby 
appropriated  to  carry  into  effect  the  provisions  of  this  act.'' 

Mr.  Bland.  Mr.  Speaker 

Mr.  Bynum.  I  make  the  point  of  order  that  amendments  to  the  bill  are  in  order 
before  the  subsUtuto, 
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rhe  Spkakkb.  Amendments  to  the  bill  will  be  voted  upon  before  any  rote  is  taken 

•on  the  snbstitate,  of  course.    The  Chair  recognizes  the  gentleman  from  Ohio  [Mr. 

lihwaite]  to  offer  an  amendment. 

Mr.  OuTHWAiTE.  The  amendment  I  offer  is  simply  to  strike  ont  the  second  section 

'.  the  sabstitute. 

Mr.  Cannon,  of  Illinois.  I  desire  to  offer  an  amendment  to  the  snbstitnte,  to  strike 

Qt  the  second  section. 

The  Spkakxb.  That  is  the  amendment  of  the  gentleman  from  Ohio  [Mr.  Oath- 
rsite]. 

Mr.  Cannon,  of  Illinois.  I  understood  hia  amendment  to  be  to  strike  out  the 
«cond  section  of  Uie  original  bill. 

The  Speakkb.  What  was  the  amendment  of  the  gentleman  from  Ohio  [Mr.  Outh- 
iraite]  f 

Mr.  OuTHWAiTB.  I  moved  to  strike  ont  the  second  section  of  the  sabstitute. 

Mr.  Springsb.  The  gentleman  from  Illinois  [Mr.  Cannon]  is  in  order  to  move  to 
itrike  ont  the  first  section  of  the  original  bill. 

The  Speaker.  That  was  not  his  motion. 

Mr.  Outhwattb.  I  desire  to  strike  out  the  secoad  section  of  the  bill  or  the  sab- 
ititate,  whichever  is  agreed  to.  As  I  understand  it,  I  would  like  to  have  the  amend- 
neat  pending  to  the  original  bill  if  the  substitute  should  not  be  adopted. 

Mr.  KICHARD80N,  of  Tennessee.  I  suggest  to  the  gentleman  from  Onio  [Mr.  Outh- 
raite]  that  the  second  section  of  the  substitute  is  not  the  same  as  the  second  section 
)f  the  original  bill. 

Mr.  OuTHWAiTE.  I  will  change  my  amendment.  I  move  to  strike  out  the  second 
lection  of  the  original  bill. 

Mr.  Cannon,  of  Illinois.  Mr.  Speaker 

The  Speaker.  The  Chair  will  state  the  question.  The  gentleman  from  Missouri 
»ffen  an  amendment  in  the  nature  of  a  substitute  which  has  just  been  read.  The 
»Dtleman  from  Ohio  [Mr.  Outhwaite]  offers  an  amendment  to  the  original  text,  as 
he  Cbair  understands.    . 

Mr.  Outhwaite.  Now/Mr.  Speaker,  I  make  the  same  motion  in  regard  to  the  sub- 
kitnte. 

The  Speaker.  The  Chair  can  not  recognizi)  the  gentleman  to  make  two  motions, 
Bcause  other  members  ouffht  to  have  an  opportimity  to  offer  amendments. 
Mr.  OuTHWAiTB.  I  would  like  to  have  that  amendment  pending. 
The  Speaker.  The  gentleman  has  an  amendment  pending. 

Ut.  Outhwaite.  I  will  adhere  to  my  motion  to  strike  out  the  second  section  of  the 
bstitute,  and  trust  that  some  one  will  submit  an  amendment  to  strike  out  the  sec- 
d  section. 

The  Speakxb.  The  Chair  would  like  to  recognize  some  gentleman  from  the  minor- 
r  of  the  committee  to  offer  an  amendment,  if  it  is  desired. 

Ifr.  BuLBn>.  The  gentleman  from  Pennsylvania  [Mr.  Charles  W.  Stone]  can  offer  an 
lendment. 

Ifr.  Johnson,  of  North  Dakota.  I  wish  to  offer  an  amendment  to  the  substitute. 
Ilie  Speakbb.  There  is  one  amendment  pending,  and  there  can  be  no  moreamend- 
snts  pending  to  the  subsldtute. 

)ii,  J  OHNSON,  of  North  Dakota.  Then  I  offer  an  amendment  to  the  original  bill. 
Ifr.  Hartman.  I  desire  to  offer  an  amendment  to  the  original  bill, 
rhe  Speakbb.  The  amendment  of  the  gentleman  from  North  Dakota  will  be  read, 
rhe  Clerk  read  as  follows: 
idd  to  section  1  the  following : 

"The  Secretary  of  the  Treasury  shall  afford  to  holders  of  standtfrd  silver  dollars 
» same  ri^ht  and  facilities  as  to  redemption  and  exchange  as  now  accorded  to  the 
Iders  of  silver  dimes,  quarter  dollars,  and  half  dollars.'' 

tfr.  Bland.  I  make  the  point  of  order  that  that  relates  to  subsidiary  coinage  and 
not  in  order  in  this  bill.  This  bill  provides  for  the  coinage  of  standard  silver 
Uan  and  the  issue  of  certificates.  That  is  a  proposition  to  change  the  law  in 
rard  to  the  subsidiary  coin. 

iir.  JOHKSON,  of  North  Dakota.  No,  sir:  I  beg  the  gentleman's  pardon ;  not  at  all. 
simply  proposes  to  put  the  holder  of  the  silver  dollar  on  the  same  footing  as  the 
Ider  of  dimes  and  quarters  as  to  redemption  and  exchange.  It  does  not  propose 
change  the  law  as  to  the  subsidiary  coinage,  but  simply  ^ives  the  holder  of  the 
oidard  silver  dollar  the  same  right  as  the  holder  of  subsidiary  coin. 
ifr.  Bland.  It  has  always  beon  held  in  Committee  of  the  Whole,  in  consideration 
a  proposiUon  relating  to  the  subsidiary  coinage,  that  we  could  not  add  to  it  one 
ating  to  the  coinage  of  standard  silver  dollars. 

llie  Speakbb.  As  at  ]present  advised,  the  Chair  will  hold  that  it  is  in  order.    The 
Air  will  look  farther  mto  the  matter.    The  gentleman  from  New  York  [Mr.  Straus] 
lires  to  offer  an  amendment. 
Ifr.  Cannon,  of  Illinois.  I  desire  to  offer  an  amendment,  if  it  is  in  order. 
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The  Speakxr.  Of  conrte  the  gentleman  knows  there  are  only  a  certain  nnmberof 
amendments  that  can  be  pending  at  one  time,  bat  the  Hoose  can  vote  them  oat  of 
the  way,  ao  that  ot^er  amendments  can  be  offered.  The  order  does  not  at  all  coo- 
template  that  the  Honse  shall  wait  nntil  the  end  of  the  two  honrs  before  voting  upon 
the  amendments,  if  the  House  desire  to  do  so. 

Mr.  Cannon,  of  Illinois.  Have  all  the  amendments  been  offered  that  are  in  order 
at  this  time  nnder  the  rulet 

The  Speaxsr.  The  Chair  will  ascertain  and  find  oat.  There  is  a  snbstitote 
offered,  and  an  amendment  to  the  snbstitnte,  and  one  amendment  to  the  oriji^iDAi 
bill.  The  Chair  recognized  the  gentleman  A'om  New  York  [Mr.  Straos]  to  offer  an 
amendment,  which  the  Clerk  wiU  report,  and  see  whether  it  is  in  order  as  so  amend- 
ment to  the  amendment. 

The  Clerk  read  as  follows : 

''  That  the  Secretary  of  the  Treasury  be,  and  he  is  hereby,  authorised  to  issue  from 
time  to  time  coupon  and  registered  bonds  of  the  United  States  in  denominationB  of 
^20  and  multiples  of  that  sum,  payable  in  coin  after  five  years  from  date,  and  bear- 
ing interest  at  a  rate  not  exceeding  3  per  cent  per  annum,  payable  quarterly  in  coin, 
and  to  sell  and  dispose  of  the  same  at  not  less  than  par  in  coin ;  and  the  proceeds  of 
such  bonds  shall  be  paid  into  the  Treasury  and  held  and  used  for  the  purposee  now 
Authorized  by  law.'' 

Mr.  Rebd.  That  is  not  in  order. 

Mr.  Bland.  I  make  the  point  of  order  that  it  is  not  germane. 

•  *  •  •  •  •  • 

The  Speaker.  It  does  not  seem  to  the  Chair,  after  some  reflection  on  this  qne»- 
tion — because  it  is  only  fair  to  say  that  the  Chair  had  notice  of  the  amendment— it 
does  not  seem  to  the  Chair  that  the  amendment  is  germane.  The  pending  propo- 
sition is  a  proposition  to  coin  the  seigniorage  in  the  Treasury  and  also  the  fond  of 
bullion  that  is  contained  therein  belonging  to  the  United  States. 

This  proposition  to  deal  with  a  bond  issue  the  Chair  does  not  believe  is  germine 
either  to  the  amendment  or  to  the  text  of  the  original  bill.  Therefore,  the  Chiir 
must  sustain  the  point  of  order  against  the  amendment.  The  Chair  now  recognizM 
the  gentleman  from  Ulinois ,  [Mr.  Cannon]  to  offer  an  amendment  to  the  amend- 
ment. 

•  •  •  •  •  *  • 

The  Speaker.  The  gentleman  firom  Illinois  PMr.  Cannon]  offers  an  amendment,  u 
the  Chair  understands,  to  the  amendment  of  the  gentlemen  from  North  Dakota.  It 
will  be  read. 

The  Clerk  read  as  follows : 

''That  any  owner  of  silver  bullion  may  deposit  the  same  at  any  coinage  mint  or  at 
any  assay  office  in  the  United  States  that  the  Secretay  of  the  Treasury  may  designate, 
and  receive  therefor  Treasury  notes  hereinafter  provided  for,  equal  at  the  date  of 
deposit  to  the  net  value  of  such  silver,  at  the  market  price,  such  price  to  be  deter- 
mined by  the  Secretary  of  the  Treasury  under  rules  and  regulations  prescribed,  based 
upon  the  price  current  in  the  leading  silver  markets  of  the  world. 

**  Sec.  2.  That  the  Secretary  of  the  Treasury  shall  cause  to  be  prepared  Treasury 
notes  in  such  amounts  as  may  be  required  for  the  purpose  of  the  above  section,  and 
in  such  form  and  denomination  as  he  may  prescribe :  Provided,  That  no  note  shall 
be  of  a  denomination  less  than  $1  nor  more  than  $1,000. 

''Sec.  3.  That  the  notes  issued  under  this  act  shtdl  be  a  legal  tender  in  payment  of 
all  debts,  public  and  private,  except  when  otherwise  expressly  stipulated  in  the 
contract,  and  sh^U  be  receivable  for  customs,  taxes,  and  all  public  dues,  and  when 
received  into  the  Treasury  may  be  reissued,  and  such  notes,  when  held  by  any 
national  banking  association,  shall  be  counted  as  part  of  its  lawful  reserve. 

**  Sec.  4.  That  the  notes  issued  nnder  the  provisions  of  this  act  shall  be  redeemed 
upon  demand  at  the  Treasury  of  the  United  States  or  at  the  office  of  an  assistant 
treasurer  of  the  United  States,  by  the  issue  of  a  certificate  of  deposit  for  the  sum  of 
the  notes  so  presented,  payable  at  one  of  the  mints  of  the  United  States,  in  an 
amount  of  silver  bullion  e(][ual  in  value,  on  the  date  of  said  certificate,  to  the  nmn- 
ber  of  dollars  stated  therein,  at  the  market  price  of  silver,  to  be  determined  as  pro- 
vided in  section  1 ;  or  such  notes  may  be  redeemed  in  gold  coin,  at  the  option  of  the 
Government :  Provided,  That  upon  demand  of  the  holder  such  notes  shall  be  redeemed 
in  silver  dollars. 

"  Sec.  5.  That  when  the  market  price  of  silver,  as  determined  by  the  Secretary  of 
the  Treasury,  shall  exceed  $1  for  371.25  grains  of  pure  silver,  it  shall  be  the  doty  of 
the  Secretary  of  the  Treasury  to  refuse  to  receive  deposits  of  silver  bullion  for  the 
purposes  of  this  act :  Provided,  That  when  the  market  price  of  silver,  as  determined 
m  accordance  with  section  1  of  this  act,  is  $1  for  371.25  grains  of  pure  silver,  it  shall 
be  lawful  for  the  owner  of  any  silrer  bullion,  the  deposit  of  which  for  notes  isbeieio 
provided  for,  to  deposit  the  same  at  any  coinage  mint  of  the  United  States,  to  he 
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med  into  standard  Bilver  doUars  for  his  benefit  as  provided  in  the  act  of  January 

1837.  ^ 

^Sbc.  6.  That  it  shall  be  lawfnl  for  the  Secretary  of  the  Treaanry,  with  the 

proval  of  the  President  of  the  United  States,  to  snspend^  temporarily,  the  receipt 

silver  bnllion  for  Treasury  notes  at  any  time  when  he  is  satisfied  that  tbrouji^h 

mbinations  or  speculative  manipulations  of  the  market  the  price  of  ailver  is  arbi- 

tfy,  nominal,  or  fictitious. 

"Sec.  7«  That  the  silver  bullion  deposited  under  this  act,  represented  by  Treasury 

tes  which  have  been  redeemed  in  gold  coin  or  in  silver  dollars,  may  be  coined  into 

mdard  silver  dollars  or  any  other  denomination  of  silver  coin  now  authorized  by 

w,  for  the  purpose  of  replacing  coin  used  in  the  redemption  of  the  notes. 

"Sbc.  8.  That  any  gain  or  seigniorage  arising  firom  the  coinage  which  may  be 

ecated  under  the  provisions  of  this  act  shall  be  accounted  for  and  paid  into  the 

easory  as  provided  by  existing  law. 

'*8ec.  9.  The  silver  bullion  received  under  the  provisions  of  this  act  shall  be  sub- 

;tto  the  requirements  of  existing  laws,  and  the  regulations  of  the  mint  service, 

Tcming  the  methods  of  receipt,  determining  the  amount  of  pure  silver  contained, 

d  the  amount  of  charges  or  deductions,  if  any,  to  be  made. 

'Sec.  10.  That  nothing  in  this  act  shall  be  construed  to  prevent  the  purchase, 

m  time  to  time,  as  may  be  required,  of  silver  bullion  for  the  subsidiary  silver  coin- 

B,  nor  to  afiect  the  legal-tender  quality  of  the  standard  silver  dollar. 

'Sec.  11.  That  a  sum  sufficient  to  carry  out  tbe  provisions  of  this  act  is  hereby 

propriated  out  of  any  money  in  the  Treasury  not  otherwise  pproprlated. 

'Sec.  12.  That  this  act  shall  take  effect  thirty  days  from  and  after  its  passage." 

(r.  Bland.  Mr.  Speaker,  it  has  been  very  difficult  to  hear  the- reading  of  this  propo- 

ion  on  account  or  the  confusion  in  the  House,  and  I  do  not  know  that  I  get  at  its 

ole  purport.    But  it  seems  to  me  it  is  hardly  germane  to  this  bill,  which  provides 

the  coinage  of  the  silver  bullion  in  the  Treasury.    This  proposition  of  the  gen- 

iian  from  Illinois,  so  far  as  I  can  gather  its  purport,  proposes  to  deposit  bullion 

1  issue  certificates  therefor  to  be  redeemed  in  gold  or  silver  when  demanded 

f  r.  Cannon,  of  Illinois.  It  gives  the  Goveniment  the  option  to  redeem  in  gold  or 
ulver  bullion  at  its  then  vsuue. 
k  Merobar.  At  its  gold  value. 
Ir.  Cannon,  of  nil uois.  Yes,  sir. 

[r.  Bland.  This  bill  provides  for  the  coinage  of  silver  now  In  the  Treasury  into 
idard  dollars,  to  be  paid  out  in  redemption  of  outstanding  notes  when  demanded 
the  holders.  It  does  seem  to  me  that  this  amendment  is  not  germane  to  the  raeas- 
under  consideration.  I  shall  have  to  make  a  point  of  order  on  the  original 
mdment  and  on  the  amendment  to  the  amendment. 

•  •  •  fr  •  •  • 

he  Spkaker.  The  Chair  is  not  familiar  with,  and  has  not  been  able  to  carefully 
sider,  all  of  the  provisions  of  this  proposed  amendment;  but  it  is  a  well-estab- 
ed  rule  that  if  any  part  of  an  amendment  is  out  of  order,  or  is  not  germane,  that 
i  taints  the  character  of  the  whole;  and  tbe  Chair  thinks  that  in  order  to  aiitbor- 
an  amendment  to  tbe  pending  proposition,  the  gentleman  must  have  his  amend* 
it  in  such  shape  that  no  part  oi  it  is  out  of  order.    Now  it  is  clear  to  the  Chair-^— 

[r.  Uartman.  Mr.  Speaker 

he  Speaker.  The  Chair  cannot  be  interrupted.  It  is  clear  to  the  Chair  that  the 
t  proposition  contained  in  the  amendment  is  out  of  order  and  not  germane, 
ereas  the  pending  bill  proposes  to  deal  with  the  silver  now  in  the  Treasury,  this 
I  proposition  to  permit  aU  holders  of  silver  to  take  it  to  the  Treasury  and  have  it 
aed  under  a  free-coinage  proposition,  a  proposition  dealing  with  silver  which  is 
side  of  the  Treasury ;  and  therefore  the  Chair  does  not  think  it  in  order,  and  so 
ds. 

•  •  •  •  •  •  • 

(r.  Abbott.  I  desire  to  offer  an  amendment  to  the  amendment  of  the  gentleman 
m  North  Dakota  [Mr.  Johnson]. 
!he  Speaker.  The  gentleman  will  send  it  up. 
?be  amendment  was  read  as  follows : 

Lmend  the  bill  (H.  B.  4956)  by  striking  out  all  after  the  enacting  clause  and  insert 
)  following: 

'That  the  Secretary  of  the  Treasury  is  hereby  authorized  and  required  to  transfer 
the  several  mints  of  the  United  States  and  cause  to  be  coined  into  legal-tender 
(ndard  silver  dollars,  and  into  such  minor  silver  coins  as  he  may  deem  advi|iable, 
least  2,000,000  ounces  per  month  of  the  silver  bullion  purchased  under  the  provi- 
sos of  tbe  act  entitled  *  An  act  directing  the  purchas^of  silver  bullion  and  the  issue 
Treasury  notes  thereon,  and  for  other  purposes,' approved  July  14, 1890,  and  a  sum 
fflcient  to  carry  into  effect  the  provisions  of  this  act  is  hereby  appropriated  out  of 
ly  money  in  the  Treasury  not  otherwise  appropriated! 

a.  Bep.  235 M 
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''Fourth.  That  upon  the  deposit  in  the  Treasary  of  any  gold  or  silycr  coinl 
retary  of  the  Treasury  shall  issae  Treasury  ooin  uotee  to  the  nominal  amoant 
deposit;  and  all  laws  authorizing  the  issue  of  gold  and  silver  certificates  are 
repealed;  and  all  laws  in  conflict  herewith  are  hereby  repealed/' 

•  •  •  •  •  • 

Mr.  Nbwlands.  Mr.  Speaker,  I  understand  that  under  the  rules  of  the  H 
further  amendment  can  be  offered  until  one  of  the  pending  amendments  is  d 
of.  In  that  event  I  shall  ask  permission  to  introduce  an  amendment  to  t 
section,  as  follows : 

"No  silver  certificates,  Treasury  notes  under  the  aet  of  1890,  United  Ststc 
commonly  called  greenbacks,  or  national-bank  notes  shall  hereafter  be  iflsn 
denomination  less  than  $10." 

•  •  •  •  #  • 

Mr.  Hartman.  Is  an  amendment  for  the  free  ooinage  of  silver  now  in  or 
did  not  understand  the  statement  of  the  Chair. 

The  Spkaker.  It  is  not.  No  other  amendment  is  in  order,  because  the  p; 
question  is  ordered.  The  Clerk  will  first  report  the  amendment  of  the  gen 
icom  North  Dakota  [Mr.  Johnson]. 

The  Clerk  read  as  follows : 

Add  to  section  1  the  following  words : 

**  The  Secretary  of  the  Treasury  shall  afi'ord  to  holders  of  standard  silver 
the  same  rights  and  facilities  as  to  redemption  and  exchange  as  ai«  now  acco: 
the  holders  of  silver  dimes,  quarter  dollars,  and  half  dollars." 

The  Speaker.  To  this  the  gentleman  from  Texas  [Mr.  Abbott]  offers  an  i 
ment,  on  which  the  vote  will  first  be  taken.  The  Clerk  will  now  report  the  i 
ment  of  the  gentleman  from  Texas  [Mr.  Abbott]. 

The  Clerk  read  as  follows : 

Amend  the  bill  (H.  R.  4956)  by  striking  out  all  after  the  enacting  clause  aii( 
the  following: 

**  That  the  Secretary  of  the  Treasury  is  hereby  authorized  and  re<^uired  to  t 
to  the  several  mints  of  the  United  States  and  cause  to  be  coined  into  legal 
standard  silver  dollars,  and  into  such  minor  silver  coins  as  he  may  deem  ad^ 
at  least  2,000,000  of  •unces  per  month  of  the  silver  bullion  purchased  under  t 
visions  of  the  act  entitled  '  An  act  directing  the  purchase  of  silver  bullion  i 
issue  of  I'reasury  notes  thereon,  and  for  other  purposes,'  approved  July  14, 18 
a  sum  sufficient  to  carry  into  effect  the  provisions  of  this  act  ift  hereby  appro] 
out  of  any  money  in  the  Treasury  not  otherwise  appropriated. 

'^Second.  That  after  the  passage  of  this  act  the  Secretary  of  the  Treai 
directed  that  whenever  the  Treasury  coin  notes  issued  in  accordance  with  t 
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"Fourth.  That  upon  the  deposit  in  the  Treasury  of  any  gold  or  silver  coin  the 
Secretftry  of  the  Treastlry  shall  issne  Treasury  coin  notes  to  the  nominal  amotmt  of 
gneh  deposit,  and  all  laws  authorizing  the  issne  of  gold  and  silver  certificates  are 

hereby  repealed,  and  all  laws  in  conflict  herewith  are  hereby  repealed/' 

#•  •  •  ••  • 

Tbe  Sfsakxb.  The  question  is  on  this  amendment  to  the  amendment  offered  by  the 
gentleman  from  Texas  [Mr.  Abbott]. 

The  qaestion  was  taken ;  and  the  amendment  to  the  amendment  was  rejected. 

The  Spkakkr.  The  question  now  is  on  the  amendment  of  the  gentleman  ttom 
North  Dakota  [lir.  Johnson],  which  the  Clerk  will  report. 

The  Clerk  read  as  follows : 

Add  to  section  1  the  folio wiug  words : 

'*  The  Secretary  of  the  Treasury  shall  afford  to  holders  of  standard  silver  dollars 
tbe  same  rights  and  facilities  as  to  redemption  and  exchange  as  are  now  accorded  to 
tbe  holders  of  silver  dimes,  quarter  dollars,  and  half  dollars.^' 

The  question  was  taken  on  the  amendment  of  Mr.  Johnson  of  North  Dakota^  and 
tbe  Speaker  announced  that  the  ''  noes"  seemed  to  ha^e  it. 

Mr.  Tracey.  Division,  Mr.  Speaker.    I  think  that  is  a  good  amendment. 

Hie  House  divided ;  and  there  were — ayes  71 ;  noes  156. 

Accordingly  the  amendment  was  rejected. 

Tbe  Speaker.  There  is  a  substitute  offered  by  the  gentleman  from  Missouri  [Mr. 
Bland].  The  question  is  upon  the  amendment  to  that  substitute  offered  bv  the  gen- 
tieman  from  Ohio  [Mr.  Outhwaite].    The  Clerk  will  first  report  the  snbstitnte. 

The  Clerk  read  as  follows: 

Strike  out  all  after  the  enacting  clause  and  insert: 

"  Ihat  the  Secretarv  of  the  Treasury  shall  immediately  cause  to  be  coined  as  fiist 
as  possible  the  silver  bullion  held  in  the  Treasury^  ]^urchased  under  the  act  of  July 
14, 1^,  entitled  'An  act  directing  the  purchase  of  silver  bnllion  and  the  issuing  of 
Treaamy  notes  thereon,  and  for  ouier  pnrposes,'  to  the  amount  of  the  gain  or  seignior- 
age of  such  bullion,  to  wit:  The  sum  of  $65,156,681,  and  such  coin  or  the  silver  cer- 
tificates issued  thereon  shall  be  used  in  the  payment  of  public  expenditures,  and  the 
Secretary  of  the  Treasury  may,  in  his  discretion,  if  the  needs  of  the  Treasury  demand 
it,  issue  silver  certificates  in  excess  of  such  coinage:  Provided,  That  said  excess  shall 
aot  exceed  the  amount  of  the  seigniorage  as  herein  authorized  to  be  coined.'' 

Tbe  Speaker.  Section  2  of  the  substitute,  which  the  Clerk  is  now  abont  to  read, 
lathe  section  which  the  gentleman  from  Ohio  [Mr.  Outhwaite]  proposes  by  his 
amendment  to  strike  out.  He  proposes  to  strike  out  the  section  which  the  Clerk  wUl 
now  report. 

The  Clerk  read  as  follows: 

"Sec.  2.  After  the  coinage  provided  for  in  the  first  section  of  this  act,  the  remain- 
der of  the  silver  bullion  purchased  in  pursuance  of  said  act  of  July  14, 1880,  shall  be 
coined  into  legal-tender  standard  silver  dollars  as  fast  as  possible,  and  the  coin  shall 
beheld  in  the  Treasury  for  the  redemption  of  the  Treasury  notes  issued  in  the  pur- 
ebase  of  said  bnllion;  that  as  fast  as  the  bullion  shall  be  coined  for  the  redemption 
of  said  not-es  the  notes  shall  not  be  reissued,  but  shall  be  canceled  and  destroyed  in 
amoants  equal  to  the  coin  held  at  any  time  in  the  Treasury  derived  from  the  coin- 
age herein  provided  for,  and  silver  certificates  shall  be  issued  on  such  coin  in  the 
manner  now  provided  by  law :  Provided,  That  this  act  shall  not  be  construed  to 
sbaoge  existing  law  relating  to  the  legal -tender  character  or  mode  of  redemption  of 
tbelYeasnry  notes  issued  under  said  act  of  July  14, 1890." 

The  Speaker.  The  gentleman  from  Ohio  proposes  as  an  amendment  to  strike  that 
section  ont. 

Mr.  Bland.  I  understand  that  following  that  is  a  provision  providing  that  a 
particular  sum  of  money  be  appropriated. 

The  Speaker.  The  amendment  of  the  gentleman  from  Obio  does  not  reach  to  that. 
The  amendment  of  the  gentleman  from  Ohio  is  to  strike  from  the  substitute  the 
leeond  section,  which  has  just  been  read. 

Ihe  question  was  taken  on  the  amendment  of  Mr.  Outhwaite,  and  the  Speaker 
lononnced  that  the  noes  seemed  to  have  it. 

Mr.  Outhwaite.  Division. 

The  Honse  divided ;  and  there  were-^ayes  64,  noes  139. 

Hr.  Outhwaite.  I  should  like  to  have  the  yeas  and  ua}  s  on  that* 

The  yeas  and  nays  were  ordered. 
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The  qneation  was  taken;  and  there  ^ere^yeae  130,  nays  144,  not  voting  18; 
follows: 


AdAinii,  Ky. 

Apsley, 

Arery, 

Babcock, 

Baldwin, 

Bamea, 

Barwig, 

Beldcii, 

BeltKhoover, 

Berry, 

BUir, 

Breckinridge,  Ark. 

Breckinridge,  Ky. 

Brlckner, 

Brosina, 

Bynnm, 

Cadmaa, 

Campbell, 

Caruth, 

CatchlDgs, 

Cansey, 

Cliickerixig, 

Clancy, 

Clarke.  Ala. 

Cobb,  Mo. 

Cogswell, 

Compton, 

Coomba, 

Cornish, 

Covert, 

Cummings, 

Curtis,  N.  r. 

Daniels, 


Abbott, 

Aitken, 

Alderson, 

Alexander, 

Allen, 

Arnold, 

Bailey, 

Baker,  Kans. 

Bankhead, 

Bell,  Colo. 

Bell,  Tex. 

Black,  Ga. 

Black,  IlL 

Bland. 

Boatner, 

Boen, 

Bowers,  CaL 

Branch, 

Brets, 

Broderick, 

Brookshire, 

Brown, 

Bryan, 

Bnnn, 

Cabaniss, 

Caminetti, 

CaLnon,  CaL 

Clark,  Ho. 

Cobb,  Ala. 

Cockrell, 

Cotfeen, 

Conn, 

Cooper,  Fla. 

Cooper,  Ind. 

Cooper,  Tex. 

Cox, 


Adams,  Pa. 

Aldricb. 

Baker,  N.  H. 

Bartholdt, 

Bartlett. 

Bingham, 

Blanch  ard, 

Bon  telle. 

Bower.  N.  C« 

Brattan, 

Bnndy, 

Buniea, 

Bttfvswii 


Davey, 

DeForeat, 

Dineley, 

Bolllyer, 

Draper, 

Dunn, 

Dunpby, 

Dnrborow, 

Brdman, 

Brerett, 

Fielder, 

Fanston, 

Gardner, 

Gear, 

Geiseenhniner, 

Gillet,  N.  Y. 

Goldzier, 

Gorman, 

Gresham, 

Griffin, 

Hager, 

Hafner, 

Haines, 

HaU,Minn. 

Hare, 

Barter, 

Hayes, 

Henderson,  IlL 

Hitt, 

Hooker,  N.  Y. 

Hopkins,  111. 

Hopkins,  Pa. 

Hulick, 


Crawford, 

CulberHon, 

Curtis,  £ans. 

Davis, 

De  Armond, 

Denson, 

I>insmore, 

Dockery, 

Donovan, 

Doolittte. 

Bdrannds, 

Ellis,  Ky. 

Ellis,  Oregoii, 

Enloe, 

Epes, 

Fithian, 

Forman, 

Fyan, 

Geary, 

Goodnight, 

Grady, 

Hall,  Mo. 

Hammond, 

Hartman, 

Hatch, 

Heard, 

Henderson,  N.  C. 

Hepburn, 

Hermann. 

Holman, 

Hooker,  Miss. 

Hudson, 

Hunter, 

Hntcheson, 

Jones, 

Hem, 


Y£AS-iaO. 

Hull, 

Johnson,  Ind. 

Johnson,  N.  Dak. 

Johnson,  Ohio 

Joy, 

Kie?er, 

Kribba, 

Lapham, 

Lockwood, 

Londenali^er, 

Lynch, 

Magner, 

McAlear, 

McCall, 

McClearv.  Minn. 

McEttrick, 

MrGann, 

MeKaig, 

Meiklcjohn, 

Mercer, 

Meyer, 

Mntohler, 

O'Nei), 

Outhwaite, 

Page, 

Patterson, 

Payne. 

Pendleton,  Tex. 

Pendleton,  W.  Va. 

Perkins, 

PhiUips, 

Pigott, 

NAYS-lii. 

Kilgore, 

KyFe, 

Lane, 

Latimer, 

Layton, 

Lester, 

Lisle, 

Livingston, 

Lucas, 

Maddox, 

Mafuire, 

Mallory, 

Marsh, 

Marshall, 

Martin,  Ind. 

McCrearv.  ^y. 

McCulloch. 

HcDannold, 

McDearmon, 

McKeighan, 

McMillin, 

McXagny, 

McRae. 

Meredith, 

Money, 

Montgomery. 

Morgan, 

Moses, 

Murray, 

XeUl. 

Kewlands, 

Paschal, 

Paynter, 

Pearson, 

Ponce, 

Pickler, 


Caldwell, 

Cannon,  HI. 

Cspeliart, 

CLilds, 

Cockran^^ 

Cooper,  Wis. 

Cousins, 

Grain. 

Dalzell, 

English, 

Fletcher, 

Funk, 


NOT  VOTING— 78. 

Graham, 

Grosvenor, 

Grout, 

Harmer, 

Harris, 

Hangen, 

Heiner, 

Henderson,  Iowa 

Hendriz, 

Hicks, 

Hilbom, 

Hinea, 


Prioe, 
Randall, 

Kay, 

Bitchia. 

Bobinson,Pa. 

Busk, 

By«n, 

Schermechom, 

Shaw. 

Sherman, 

Sickles, 

Somera, 

Sperry, 

Stevens, 

Stone,  C.W. 

Stone,  W.A. 

Storer, 

Straus, 

Strong, 

Talbott,  Hd. 

Tawney, 

Tracey, 

Tan  voorfais,  Ohio 

Walker, 

Warner, 

Wells, 

Wheeler,  HI. 

Wilson.  Ohio 

Wise, 

Woomer, 

Wright,  Mass. 


Poat. 

Beilley. 

lUcharda, 

Kichardson,  Mieli. 

Biohardson,  Tens. 

Bobbins, 

Bussell,  Ga. 

Sayern. 

Settle, 

Shell, 

Sibley, 

Simpson, 

Snodgrasa, 

Springer, 

Stallinga, 

Stockdale, 

Stone,  Ky. 

Strait, 

Swanson, 

Sweet, 

Talbert,  8.  C. 

Tate, 

Taylor,  Ind. 

Terry, 

Tucker, 

Turner,  Gil 

Turner,  Va. 

Turpin, 

Tyler, 

Weadock, 

Wheeler,  Ala. 

Whiting, 

Williams.  HI. 

Williams,  Hiss. 

Wilson,  Wash. 

Wooodard. 


lUrt, 

Lawson, 

I^fever, 

Linton, 

Loud, 

Mahfln, 

Marvin,  K.Y. 

McDowfdl, 

McLaona, 

Moon, 


Mvttinu^t 


i 
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JtnsseU,  Conn. 

Scranton, 

8ipe, 

Smith, 

Stephenson, 

Tarsney, 

Taylor,  Tenn. 


Thomaa,  Werer, 

Updegraff,  White, 

Van  Voorhis,  N.  T.  Wilson,  W.  Va. 

Wadswortb,  Wolverton, 

Wanger,  Wright,  Pa. 

Washington, 

Waugh, 


7THWAITE.  Mr.  Speaker,  I  will  ask  for  a  recapitulation  of  the  vote. 
)te  was  recapitulated. 

>KAjass.  On  this  question  the  yeas  are  130,  the  nays  are  144.    The  noes  have 
he  amendment  is  not  agreed  to.     FApplause  on  the  Democratic  side.]    The 
now  is  on  the  substitute  offered  by  the  gentleman  from  Missouri  for  the 
bill. 

PKAKSR.  The  question  is  on  agreeing  to  the  substitute  proposed  by  the 
m  from  Missouri, 
lestion  was  taken;  and  the  Speaker  anuounoed  that  the  ayes  aeemed  to 

SACET.  Division. 

onse  divided;  and  there  were — ayes,  165;  noes,  14 

ACBT.  Tellers,  Mr.  Speaker. 

AND.  Let  us  have  the  yeas  and  nays. 

las  and  nays  were  ordered. 

lestion  was  taken;  and  there  were — yeas  172,  nays  94,  not  voting  86;  as  fol- 

YEAS— 172. 


Crawford, 

,          Xem, 

Post, 

• 

Cnlberson, 

Kilgore, 
Kribba, 

Price. 

Cnmmings, 

Beilly. 

t 

1 

Kyle, 

Hiohards, 

TJayey, 

Lacey, 

Bichardson,  Mich. 

Davis, 

Lane, 

Biohardson,  Tenn. 

DeArmono, 

Latimer, 

Kitchle. 

na. 

BoDson, 

Layton, 

Bobbins, 

Dinsmore, 

Lester, 

Busk, 

Dockery, 

Lisle. 

Bnssell,  Ga. 

Donovan, 

Livingston, 

Bayers, 

Doolittle, 

Lucas, 

Settle, 

Dnrborow, 

Maddox, 

Shell, 

Sdmnnds, 

Haguire, 
MaUory, 

Sibley, 

Ellis,  Ky. 

Sickles, 

EUis,  Oreg. 

Marsh, 

Simpson, 

J. 

Snioe, 

Marshall, 

Snod  grass, 

Spea, 

Martin,  lud. 

Springer, 
StalUngs, 

Ige.Ark. 

Srdman, 

MeCreary,  Ky. 

lge,Ky. 

Fithlan, 

MoCulloch, 
McDsnnold, 

Stookdale, 

Porman, 

Stone,  Ky. 

Pnnston, 

McDearmon, 

Strait, 

S 

yyan. 

McGsnn, 

Strong, 

Goo^ight, 

McKeighan, 
MoMilfin, 

Swauson, 
Sweet, 

^ 

GonnaD, 

MoNagny, 

Talbert,  S.  a 

Gradv, 
Grvuhara, 

MoKae, 

Talbott,  Md. 

Meredith, 

Tate. 

HaU,  Mo. 

Money, 

Taylor,  Ind. 

iL 

Hammond, 

Montgomery, 

Ter^, 

Hare, 

Morgan, 

Tucker, 

Hartman, 

Moses, 

Turner,  Ga. 

Hatch, 

Murray, 

Turner,  Va. 

k 

Hayes. 

Neill, 

Turpin, 

Heanl, 

Kewlands, 

Tyler, 
Weadock, 

Henderson,  X.  C. 

Paschal, 

Hermann, 

Patterson, 

Wheeler,  Ala. 

Holman, 

Payntei^ 

"Whiting, 

Hooker,  Jilisa. 

Pearson, 

Williams,  HI. 

k 

Hudson, 

Pence, 

Williams,  Miss. 

1 

Hunter, 

PeufUetoD,  Tex. 

Wilson,  Wash. 

z. 

Hntcheson, 

Pendleton,  W.  Va. 

Wise, 

Jones, 

Pickler, 
KAYS-04. 

Woodard. 

r. 

Burrows, 

Fletcher, 

Hopkina,  Pa. 
Hnllck, 

b 

CaldweTL 

Cftmpbell, 

Chickering, 

Funk, 

Gear, 

Hull, 

Geisspnhainer, 

Johnson,  Ind. 

Clancy, 

GUlet,  N.  Y. 

Johnson,  N.  Dak. 

Cogswell, 

Goldzier, 

Johnson,  Ohio. 

Coombs, 

Griffin, 

Klefer. 

Cousins, 
Curtis,  N.  T. 

Haines, 

Lapham, 

r. 

Harmer, 

Lockwood, 

Dineley, 
Dolliver, 

Harter, 
Henderson,  IH. 

Loudenslager, 
Lynch, 
Msener, 
Msnon, 

Draper, 

Hitt, 

Dunn. 
Dnnpny, 

Hooker,  N.  Y. 

Hopkins,  111. 

MoAlMT, 
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ICoCdl, 

MoBttrlokt 

MoKaiff. 

KeUdc^Jolm, 

Meroer, 

Meyer. 

Hutchlar. 

O'NeU, 

Oathwalte, 

Page, 


Avery, 

Baker,  IT.  H. 

BaldiviOj 

BarthoUlt, 

Bartlett, 

Blaiiohard, 

Bower,  N.  C. 

Brattan, 

Brickner, 

Bundy, 

Burnes, 

Cadmua, 

Cannon,  Hi. 

Capehartk 

Causey, 

Childa, 

Cobb,  Mo. 

Cockran, 

Cooper,  Wis. 

Cornish, 

Covert, 

Crain, 


Perkins, 

Stevens, 

Wangv, 

Philips, 

Stone.  C.  W. 

3*S«^ 

Pigott. 
JEUuidall, 

Stone,  W.  ▲. 
Storer, 

Wells, 
Wever, 

Robinson,  Pa. 

Tawney, 

Wheeler,  d. 

Thomas, 

WUson,  Ohio. 

Schermerhom, 
Bcranton, 

UpdegraiT, 

Van  Voorhis,  Ohio. 

Woomer,  ^ 
Wrighti,  llass. 

Shaw, 

Wadswortb, 

Sherman, 

Walker, 

KOT  VOTING-aeb 

Dalsell, 

Hines, 

Beylrani, 

Daniels, 

Hook, 

Bobertson,  La. 

De  Forestft 

Ikirt, 

BuasellfCona. 

English, 
Everett, 

Joy, 
Xiawson, 

Ry«B, 
B(pe. 

Fielder, 

Lelever, 

Smitli, 

Gardner, 

Linton, 

Somers, 

GUiett,  Mass. 

Lond, 

Sperry, 

Graham, 

Marvin,  N.T. 

Stephenson, 

Grosvenior, 

MoCleary,  Minn. 

Straus, 

Gront, 

MoDoweU, 

Tanney. 

Hager, 

McLaivrin, 

Taylor,  Tenn. 

Huner, 

HOUken, 

Van*Voorhis,K.T. 

Hall.  Minn. 

Moon, 

Harris, 

Morse, 

Warner. 

Haugen, 

Northway, 

Washington, 

Heiner, 

Oatos, 

White, 

Henderson,  Iowa 

Payne, 

Wilson,  W.Ya. 

Hendrix, 

Powers, 

Wolverton, 

Hepburn, 
Hicks, 

iCayner, 

Wright,  Pa. 

Bilbom, 

Beid, 

So  the  snbstitnte  was  agreed  to. 

The  Speaker.  The  qneetion  now  is  on  the  engrossment  and  third  reading  of  ue 
amended  bill. 

The  bill  was  ordered  to  be  en^ssed  and  read  a  third  time;  and  it  vas  ae- 
cordingly  engrossed  and  read  the  third  time. 

Mr.  TRACE  Y.  Mr.  Speaker,  I  move  that  the  bill  be  recommitted  to  the  Committee  on 
Coinage,  Weights,  and  Measures  withont  instructions. 

llie  question  was  taken  on  the  motion  of  Mr.  Tracey,  and  the  Speaker  dedand 
that  the  ''noes*'  seemed  to  have  it. 

Mr.  Tracbt.  I  ask  for  a  division. 

The  House  divided ;  and  there  were — ^ayes  72,  noes  160. 

Mr.  Tracbt.  I  ask  for  the  yeas  and  nays. 

The  yeas  and  nays  were  ordered,  72  members  voting  in  favor  thereof. 

The  question  was  taken;  and  there  were— yeas  132,  nays  168,  not  voting  52;  ai 
follows : 


TEAS-132. 


Adams,  Kj, 

Adams,  Pa. 

Aldrich, 

Apsley, 

Avery, 

Baker,  N.  H. 

Baldwin, 

Banies, 

Barwig, 

Belden, 

Beltzlioover, 

Biugham, 

BliJr, 

Boutelle, 

Brickner, 

Brosins, 

Borrows, 

Ca^lmus, 

Caldwell 

Campbell, 

Cannon,  XII. 

Causey, 

Chickering, 

Clancy, 

Cobb.Mo. 

Cogswell, 

Coombs, 

Cooper,  Wis. 

Cornish, 

Cousins, 

Covert, 

Curtis,  N.  Y. 

DanielB,. 


Davey, 

De  Forest, 

Dinicley, 

Bollirer, 

Draper, 

Dnon,  * 

Diinphy, 

Erdraan, 

Everett, 

Fielder, 

Fletcher, 

Funk, 

Gardner, 

Gear, 

G^isnenhsiner, 

Gillet,N.Y. 

Goldsier, 

Griffin, 

Groat, 

Hager, 

Hainer, 

Haines, 

Hall,  Miniu 

Harraer, 

Hart«r, 

flangen, 

Hayes, 

Heiner, 

Henderson,  HI. 

Hitt. 

Hooker,  N.  T. 

Hopkins,  m. 


Hnlick, 

HnU, 

JTohnson/Ind. 

Johnson,  N.  Dak. 

Joy. 

Kiefer, 

Lapham, 

Lockwood, 

Loudenslager, 

Lvnch, 

Jiaamer, 

Mahon, 

HcAleer, 

McCall, 

MoCleary,  Minn. 

HcEttrick, 

Melkl^ohn, 

Mercer, 

Meyer, 

Mntchler, 

O'Neil, 

Outhwaite^ 

Page, 

Payne, 

Perkins, 

Phillips, 

PigotC 

R*y. 
Beed, 
Bevbnm, 
BAoinson,  Pa. 


Bnsk, 

Ryan, 

Scuiennerhon, 

Seranton, 

Shaw, 

Sherman, 

Sicklea. 

Somers, 

Sperry, 

Stephenson, 

Stevens, 

Stone,  C.  W. 

Stone,  W.  A 

Storer, 

Straus, 

Strong, 

Tawney, 

Thomas, 

Tracey, 


Van  voort 

W'adsworth, 

Walker, 

Wanger. 

Warner, 

Wdls, 
wever, 
Wheeler.  HL 
White, 
Wilson,  Ohio 

W^ooner, 

WxIght^KM. 
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I. 

58,  Ky. 


L 


1 
>• 


Cooper,  Tex. 

Cox, 

Crawford, 

Cnlberaon, 

Cummings, 

Curtis,  fans. 

Daris. 

De  Armond, 

Denson, 

Dinsmore, 

Dockery, 

BonoTan, 

Doolittle, 

Dnrborov, 

Edmunds, 

Ellis,  Kj. 

Ellis,  Oreg. 

Enloe, 

Epee, 

Fitbian, 

Forman,] 

Funston, 

Goodaighti 
Gh>rman, 
Gradv, 
Gresnam,1 
Hall,  Mo. 

H  a^  milled , 


Hatch, 

Heard, 

Henderson,  N.  C. 

Hepburn, 

fiermaim, 

Holman, 

Hooker,  Miss. 

Hudson, 

Hunter, 

Hutobeeon, 

NOT 

English, 

Gillett,  Mass. 

Graham, 

Grosvenor, 

Harris, 

Henderson,  Iowa 

Hendricks, 

Hicks, 

Hilbom,  • 

Hinea, 

Honk, 

Ikirt, 

Lawson, 


NAYS-169. 

Johnson,  Ohio 

Jones, 

Kem, 

Slribbs, 

Kyle, 

Lacey, 

Lane, 

Latimer, 

Layton,  • 

Lester, 

Lisle, 

Livingston, 

Lucas, 

Maddox, 

Maguire, 

Mallory, 

Marsh, 

Marshall, 

Martin,  lod. 

McCreary,  Ky. 

McCnlloch, 

McDannold, 

McDearmon, 

McGann, 

McEaig. 

McKeighaa, 

MoMilQn, 

McNagny, 

McBae, 

Meredith, 

Honey, 

Montgomery, 

Morgan, 

Moses, 

Neill, 

Newlanda,    i 

Paschal, 

Patterson, 

Paynter, 

Pearson, 

Pence, 

VOTING— 52. 

Lefever, 

Linton, 

Loud, 

Marvin.  N.  T. 

McDowell, 

McLaurin, 

MiUiken, 

Moon, 

Morse, 

Murray, 

North  way, 

Gates, 

Powers, 


Pendleton,  Toe 

Pendleton.  W.  Tm. 

Pickler, 

Post, 

Keilly, 

Richards, 

Bicbardson,  Mich. 

Richardson,  Tenn. 

Ritchie, 

Robbins, 

Russell,  Ga. 

Savers,    , 

Settle, 

Shell, 

Sibley. 

Simpson, 

Snodgrasa, 

Springer, 

Stallings, 

Stockdnle, 

Stone,  Ky. 

Strait, 

Swan  son. 

Sweet, 

Talbert,  S.  C. 

Talbott,  Md. 

Tate, 

Taylor,  Ind. 

Terry, 

Tucker, 

Turner,  G*. 

Turner,  Va. 

Turpin, 

Tyler, 

weadook, 

Wheeler.  Ala. 

Whiting, 

WilUams,  HI. 

WilIUms,Misa. 

Wilson,  Wash. 

Wise, 

Woodard. 


Price, 

Ravner, 

Rooertson,La. 

Russell,  Conn. 

Sipe, 

Smith, 

Tarsney, 

Taylor,  Tenn. 

Van  Voorhis,N.T. 

Washington, 

Wilson,  w.Va. 

Wolverton, 

Wright^  Pa. 


notion  to  recommit  was  rejected. 

)8tion  then  recurring  on  the  passage  of  the  bill,  there  were  on  a  dlYision 

r  l^r  Mr.  Compton) — ayes  154,  noes  34. 

LCBT.  I  call  for  the  yeas  and  nays. 

«  and  nays  were  ordered. 

sstion  was  taken;  and  there  were — yeas  168,  nays  129,  not  voting  56;  aa 


YEAS— 168. 


Breckinridge,  Ark 

Breckinridge,  Ky. 

Breta, 

Broderiok, 

Brookshii«, 

Brown, 

Bryan, 

Bonn, 

Bynum, 

Cabaniss, 

Caminetti, 

Cannon,  Cat. 

Caruth, 

Catchings, 

CUrk,  Mo. 

Clarke,  Ala. 

Cobb,  Ala. 

OMkrell, 


Coffeen, 

Conn, 

CooiMr,  Fla. 

Cooper,  Ind. 

Cooper,  Tex. 

Cox, 

Crawford, 

Culberson, 

Curtis,  Kana. 

Davey, 

Davis, 

De  Armond, 

Denaon, 

Dinsmore, 

Dockery, 

Donovan, 

Doolittle, 

Dnrbwnnr, 


Edmunds, 
Ellis,  Ky. 
Ellis,  OregOB 
Enloe, 

F^an, 
Forman, 
Punston, 

G^ 

GoodnSghli 

Gorman, 

Grady,   , 

Gresham, 

Hall,Mo. 

Hammond, 

Hare, 
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Hfttoli, 

Hailory, 

Patterson, 

8toGkdsl^ 

Haard. 

Paynter, 

Stone,  Ky. 

HeDderaon.lf.C. 

Harsh, 

Pearson, 

Strait. 

Hepburn, 

Marshall, 
HartinTlnd. 

Pence, 

Swan  son, 

Hermann, 

Pendleton,  Tex. 

Sweet, 

Holman, 

HcClesry,  Ktim. 

Pendleton,  W.  Ta. 

Talbert,  &C. 

Hooker,  MIm. 

HcCreary,  Ky. 

Pickler, 

Tate, 

Hndaon, 

HcCnlloeh. 
HcDannoUi, 

Post, 

Taylor.  Ind. 

Hanter, 

Price, 

Terry. 

Hatobeeoii, 

HoDearmon, 

ReiUy,  ^ 

Tucker, 

Jonea, 

HcGann, 

Riiohards, 

Tnmer,  Ga. 

Xem, 

HoKeighan, 
HcMilBn, 

Bcohardson,  Hich. 

Turner.  V% 

Kilgore, 
Kritba, 

Richardson,  Tenn. 

Turpin, 

HoNagny, 

Bivcfaie, 

Tyler, 

Kyle, 

HoRaa, 

Bobbins. 

Weadock, 

Lacey, 

Meredith, 

Russell,  Ga. 

Wheeler,  Ala. 

Lane, 

Honey, 

Bayers, 

White, 

Latimer, 

Hontgomeryt 

BeUle, 

Whiting, 

Layton, 

Horgan, 

Shell, 

Willisms,  Til. 

Lester, 

Hoses, 

Sibley, 

WiUiamaJUsB. 
Wllson/Wsah. 

Lisle, 

Hurray, 

Simpson, 
Snoagrasa, 

LiTingstoo, 

Neill, 

^^ 

Lncas, 

Ifewlanda, 

Springer, 

Woodard. 
The  Speaker. 

Haddosc 

Paschal, 

StaUings, 

HATB-1». 

DePoreat, 

Johnson,  N.  Dak. 

Sobermerhon, 

Aldriob, 

Bingley, 
JDolliTer. 

Johnson,  Ohio. 

Scranton, 

Apsley, 

Joy, 

Shaw, 

Ayery, 

Draper, 

Keifer, 

Sherman, 

Baboook, 
Baker,  K.  H. 

Danphy, 

Lapham, 

Sickles, 

Brdman, 

Lockwood, 

Somers, 

Barnes, 

Everett, 

Loud, 

Sperry, 

Barwlg, 

Fielder, 

Loudenslagar, 

Stephenson, 

Belden, 

Fletcher, 

Lrnch, 

Stevens, 

BeltzbooTer, 

Funk, 

Stone,  C.  W. 

Blair. 

Gardner. 

Stone,  W.  A 

Bontelle, 

Gesr, 

HcAleer, 

Storer, 

Briekner, 

Geissenhidntor, 

Gillet,  N.Y. 

HcCall, 

Straus, 

Brosias, 

HcKttrick, 

Strong, 

Burrows, 

Goldsbier, 

HoKaig, 

Talbott,Hd. 

Cadrans. 

Griffin, 

Heiklf^ohn, 

Tawney, 

Caldwell, 

Grout, 

Hercer, 

Tracey, 

Campbell, 

Hager, 
Uainer, 

Heyer, 

TJpdegraff. 

Cannon,  IlL 

Hutchler, 

Van  Voorhi«.OUo 

Cansey, 

Haines, 

O'Neil, 

Wadsworib, 

Cbickering, 

Harmer, 

Onthwaite, 

Walker, 

Clancy, 
CobbiMO. 

Barter, 

P«ge. 

"Wanger, 

Haugen, 

Payne, 

Warnw, 

Cogswell, 

Hayes, 

Perkins, 

Waugh, 

Compton, 

Heiner, 

PhilUps, 

Wells, 

Coombs, 

Henderson,  Dl. 

Pigott, 

Wever. 

Cooper,  Wia. 

Hitt, 
Hooker,  K.  T. 

Qai^g. 

Wheeler,  SL 

Comlsb. 

Randall. 

Wilson,  QUA, 

Coasins, 

Hopkins.  111. 

Ree^, 

Woomer, 

Covert, 

Hopkins^  Pa. 
Hulick, 

Wright,  Kms. 

Cmnmings, 
Curtis,  N.  Y. 

R^Tbum, 

Hnll, 

Robinson,  Pa. 

Daniels, 

Johnson,  Ind. 

Eyan, 

HOT  VOTrXQ-W. 

Adams,  Pa. 

Grain, 

Honk, 

Rayner, 

Allen, 

Dalzell, 

Ikirt, 

Robertson,  La. 

Baldwin, 

Dunn, 

Lawson, 

Rusk,       • 

Bartboldt, 

Bnglish, 
Glirett,Maas. 

Lefever, 

Russell,  Conn. 

Bartlett, 

Linton, 

Sipe. 

Bingham, 

Graham, 

Marvin.  N.T. 

Smith, 

Blanchard, 

Grosvenor, 

McDowell, 

Tarsnejr, 
Taylor,  Tenn. 

Bower.  K.  0. 

Hall,  Minn. 

HcLaurin, 

BratUn, 

Harris, 

MiUiken, 

Thomas,            ^ 

Bandy, 

Henderson,  Iowa 

Moon, 

VanVoorhi8,ir.l 

Barnes, 

Hendricks, 

Horsot 

Washington, 

CapehartL 
Chllds, 

Hicks, 

North  waj. 

Wilson,  W.Va 

Hilbom, 

Gates, 

Wolverton, 

Cookran, 

Hines, 

Powers, 

Wright,  Pa 

So  the  bill  was  passed. 

Mr.  Ryax.  I  ask  for  a  reoapitalation  of  the  vote. 
The  vote  baTiuff  been  recapitnlated — 

The  Speajcer.  On  this  question  the  yeas  are  168  and  the  nays  129.    So  the  bill  v 

passed.     (Lond  applause  on  the  Democratic  side.]  . 

On  motion  of  Mr.  Bland  a  motion  to  reconsider  the  laat  Yote  was  laid  ozi  tbeUD^' 
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IN  THE  8SNATB. 
TMaroh  5, 18M.] 

)d  from  the  House,  read  the  first  time  by  its  title,  and  laid  on  the  table. 

•  «  •  •  «  • 

:wAitT.  I  give  notice  of  an  amendment  which  I  intend  to  sabmit  to  the  bill, 
isk  may  be  read  and  lie  on  the  table. 

«  •  •  •  •  • 

:x-PRE8n>KNT.  The  proposed  amendment  will  be  read. 
3RETARY.  It  is  proposed  to  add  to  the  bill  the  following  sections; 
).  That  the  silver  coins  of  the  United  States  shall  be  composed  of  standard 
*hat  of  the  silver  coins  the  dollar  shall  be  of  the  weight  of  412^  grains;  the 
ir  of  the  weight  of  206^  grains ;  the  qnarter  dollar  of  the  weight  of  103| 
nd  the  dime,  or  tenth  part  of  a  dollar/of  the  weight  of  41^  grains.    And 
krs,  half  dollars,  qnarter  dollars,  and  dimes  shall  be  legal  tenders  of  pay- 
iording  to  their  nominal  value,  for  any  sum  whatever. 
k.  That  silver  bullion  brought  to  any  mint  of  the  United  States  for  coinage 
eceived  and  coined  by  the  proper  officers  for  the  benefit  of  the  depositor: 
That  it  shall  be  lawful  to  refuse,  at  the  mint,  any  deposit  of  less  vafne  than 
&ny  bullion  so  base  as  to  be  unsuitable  for  the  operations  of  the  mint. 
K  That  the  depositor  of  silver  bullion  at  any  mint  of  the  United  States  for 
shall,  as  soon  as  the  coinage  value  thereof  can  Db  determined,  receive 
lit  his  option,  such  coinage  value  in  silver  coin  or  silver  certificates  of  the 
m  now  provided  by  law ;  and  such  silver  certificates  and  all  other  silver 
38  heretofore  or  hereafter  issued  by  the  United  States  shall  be  a  legal  ten- 
ement of  all  debts,  public  and  private.^' 

[Karch  7, 1894.] 

le  second  time. 

BRMAN.  I  desire  to  enter  a  motion  to  refer  the  bill  to  the  Committed  on 
if  it  has  already  been  taken  up. 

RRI8.  The  bill  has  been  read  a  second  time  by  title,  and  I  ask  unanimous 
bat  it  be  taken  up  for  consideration. 

SRMAN.  Before  that  is  done,  I  move  that  the  bill  be  referred  to  the  Com- 
Finance. 

•  ♦♦*•♦ 

ESiDiNO  Officicr.  The  question  recurs  on  the  motion  of  the  Senator  from 
.  Sherman]  to  refer  the  pending  bill  to  the  Committee  on  Finance. 
SWART.  On  that  motion  I  ask  for  the  yeas  and  nays. 
«  and  nays  were  ordered,  and  the  Secretary  proceeded  to  call  the  roll. 


alt  was  announced — yeas  6,  nays  50;  as  follows: 

TEAS-6. 


Morrill, 

Sherman, 

Palmer, 

KAY&-50. 

Panlkner, 

Lindsay, 

G«prgo, 

LpdM, 

Gibson, 

Manderson, 

Gordon, 

Martin, 

Hale, 

MUlfl, 

HanAbroofh, 

Mitchell,  Oreg. 

Harrin, 

Pasco, 

Hairley, 

Peffer, 

Hoar, 

Perkins, 

Han  ton, 
Irby, 
Jonei,  Ark. 

Pettigrew, 

PlattT 

Power, 

Kyle, 

Pugh, 

KOT  VOTING— ». 

Dixon, 

McMiUan, 

3P^y^ 

McPherson, 

Gorman, 

Mitchell,  Wis. 

Gray, 

Morgan, 

ilfif*""- 

Murphy, 
Proctor, 

Jones,  Ner. 

Smith. 

licLaarin, 

Vande, 

Yllas. 


Qnay. 

Kansom, 

Boaoh, 

Shonp, 

Squire, 

Stewart, 

Stockbridge^ 

Teller, 

Tnrpie, 

Yoorheea, 

Woloott. 


Vest. 

WasnbnnL 
White,  C^ 
White,  La. 
Wilson. 


iepate  refused  to  refer  the  bill  to  the  Committee  on  Finance. 

BSiDiNG  Officer.  The  Chair  is  informed  that  the  pending  bill  has  not 
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been  read  at  length,  as  in  Committee  of  the  Whole.  The  Secretary  will  thenfort 
read  the  bill  at  length. 

The  Seoretary  read  the  bill,  as  follows : 

*^B9  a  eiiao/ea,  eUi.,  That  the  Secretary  of  the  Treasury  shall  immediately  eaiiMts 
be  coined  as  fast  as  possible  the  silyer  bullion  held  in  the  Treasury,  purchased  under 
the  act  of  July  14, 1890,  entitled  '  An  act  directing  the  purchase  of  silver  buUiai 
and  the  issuing  of  Treasoxy  notes  thereon,  and  for  other  purposes/  to  the  amooot 
of  the  gain  or  seigniorage  of  such  bullion,  to  wit:  The  sum  of  $55,156,681,  audRKii 
coin  or  the  silver  certificates  issued  thereon  shall  be  used  in  the  payment  of  pnbHe 
exi>enditurcs ;  and  the  Secretary  of  the  Treasury  may,  in  his  discretion,  if  the  D«edi 
of  the  Treasury  demand  it,  issue  silver  certificates  in  excess  of  such  coinage:  Phh 
videdy  That  said  excess  shall  not  exceed  the  amount  of  the  seigniorage  as  herein 
authorized  to  be  coined. 

"  Sbc.  2.  After  the  coinage  prOTided  for  in  the  first  section  of  this  act,  the  remain- 
der of  the  silver  bullion  purchased  in  nursuauce  of  said  act  of  July  14,  1890,  sh&Q 
be  coined  into  leeal-tender  standard  suver  dollars  as  fast  as  possible,  and  the  eoin 
shall  be  held  in  the  Treasury  for  the  redemptieu  of  the  Treasury  notes  issued  in  the 
purchase  of  said  bullion.  That  as  fast  as  tne  bullion  shall  be  coined  for  the  redemp- 
tion of  said  notes,  the  notes  shall  not  be  reissued,  but  shall  be  canceled  and  destrojed 
in  amounts  equal  to  the  coin  held  at  any  time  in  the  Treasury,  derived  from  the 
coinage  herein  provided  for,  and  silver  certificates  shall  be  issued  on  such  coin  in 
the  manner  now  provided  by  law :  Prmvidod,  That  this  act  shall  not  be  conatrned  to 
change  existing  law  relating  to  the  legal-tender  character  or  mode  of  redemption  of 
the  'treasury  notes  issued  under  said  act  of  July  14, 1880. 

"Sec.  3.  That  a  sufficient  sum  of  money  ishereby  appropriated  to  carry  intoeffeet 
the  provisions  of  this  act." 

The  PRESiDiNa  Officbr.  The  bill  is  before  the  Senate  as  in  Committee  of  the 
Whole,  and  open  to  amendment.  If  there  be  no  amendment,  the  bill  will  be  reported 
to  the  Senate. 

The  bill  was  reported  to  the  Senate  without  amendment. 

The  Presiding  Officer.  The  bill  is  in  the  Senate,  and  open  to  amendmeat.  If 
there  be  no  amendment,  the  question  is.  Shall  the  bill  be  ordered  to  a  third  readinf, 
and  read  the  third  timef  If  there  be  no  amendment,  the  question  is.  Shall  thebul 
be  ordered  to  a  third  reading f    [Putting  the  question.]    Tne  ayes  have  it. 

The  Presiding  Officer.  The  bill  wiU  be  reiki  a  third  time. 

The  bill  was  read  the  third  time. 


The  Presiding  Officer.  The  blU  has  been  read  the  third  time,  and  the  qnestion 
now  before  the  Senate  is  on  the  passage  of  the  bill. 

Mr.  Allison.  Then  I  move  a  reconsideration  of  the  vote  whereby  the  bill  vm 
passed  to  a  third  reading. 

•  •  •  •  •  •  • 

(Haroh  4, 18M.] 

The  Presiding  Officer.  The  question  is  on  the  motion  of  the  Senator  from  lowi 
FMr.  Allison]  to  reconsider  the  vote  whereby  the  bill  was  ordered  to  a  third  reading. 
[Putting  the  question.]    The  noes  appear  to  have  it. 

Mr.  Quay  and  Mr.  Aldrich  called  for  the  yeas  and  nays;  and  they  were  ordered. 

The  Secretary  proceeded  to  call  the  roll. 
«  •  •  «  «  •  * 

The  result  was  announced— yeas  28,  nays  45;  as  follows: 

TXAS-28. 


Aldrich, 

Davis, 

Lodge, 
McMillan, 

Proctor, 

Allison, 

Bolph, 

9"W 

Smith, 

Brice, 

Frye, 
Gallinger, 

MoPherson, 

Caffezy, 

Manderson. 

Stookbridge. 

Carey, 

Hale, 

Mitchell,  Wis. 

Vilaa, 

Chandlar, 

Hawley, 

Morrill, 

Washbnn, 

Cnllom, 

Hoar, 

Palmer, 
NAYS-45. 

Wilson. 

Allen, 

Dubois, 

Mills. 

Shoup, 

Bate, 

Faulkner, 

Mitchell,  Oreg. 

Squire, 

Berry. 
Blackbnm, 

Gibson, 

Morgan, 

Stewart, 

Gordon, 

Murphy, 

Teller, 

Blanchard, 

Hanabrough, 

Pasco, 

Turpie, 

Butler, 

Harria, 

Peffer, 

Vest, 

Call, 

Hill, 

Perkina, 

Yoorhees, 

Camden, 

Irby, 

Pettigrew, 

White, 

CockreU, 

Jones,  Ark. 

Power, 

Woiootk 

Coke, 

Kyle, 

Lindnay, 

Martin. 

Pugh, 

Colquitt, 

Banaom, 
Boaoh. 

HigginB, 
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jrOT  VOTING— a 

Bunton. 
Jones,  ^er. 
HeLamin, 


Shemunii 
Vanoe. 


ienfite  refased  to  reconsider  the  vote  by  which  the  bill  was  ordered  to  a 

Lng. 

BIS.  Under  the  consent  role  agreed  npon  some  days  since  the  Senator 

"aska  [Mr.  Manderson]  has  now  the  rights  if  he  chooses  to  exercise  it,  to 

tmmit  the  bill. 

i>BRSON.  Understanding  that  it  is  no  riolation  of  the  nnanimons  consent 

re  that  the  bill  be  committed  to  the  Committee  on  Finance  with  instrnc- 

nend  the  bill  so  as  to  provide  that  the  silver  certificates  which  are  to  be 

the  first  section  shall  be  leaned  only  in  anticipation  of  or  in  lien  of  the 

e  provided  to  be  coined. 

isiDiNG  Offickr.  The  question  is  on  agreeing  to  the  motion  of  the  Sena- 

ebriMka  [Mr.  Manderson]  to  commit  the  bill  with  instructions. 

rDKRSON.  On  that  question  I  ask  for  the  yea^  and  nays. 

>  and  nays  were  ordered,  and  the  Secretary  proceeded  to  call  the  roll. 

•  •  •  •  •  • 

call  having  been  concluded,  the  vote  was  announced— yeas  27,  nays  44 ;  ae 


TBAS— 27. 

Pavis, 
Dolpb, 

HcjS?il«n, 

Proctor, 
Smith, 

yrye, 

McPberson, 

StookbTidge, 

Gallinfrer, 

Manderson. 

Vilas, 

Hale. 

Mitchell,  Wis. 

'Washburn, 

Hawley. 

MorriU, 

Wilson. 

Hoar, 

Palmer, 

NAYS-44. 

Dabola, 

Martin, 

Qnay, 
Bansom, 

Fatilkncr, 

'      Mills. 

Gibson, 

Mitchell,  Oregon 

Roach, 

Gordou, 

Morgan, 

Shonp,  • 

HansbroQgb, 

Morphy, 

Steirsirt 

Harris, 

Paseo, 

Teller, 

Hill, 

Peffer, 

Tnrpie, 

Irby, 

Perkins, 

Vest. 

Jones,  Ark. 

Pettigrew, 

Voorhees, 

Luidsay, 

Power, 

White, 

Pngh, 

Wolcott. 

NOT  VOTING— 14. 

Gorhnan, 

Jones,  Kev. 

Sqnire, 

Higgina. 

MoLaarln, 
Piatt, 

Vanoe. 

Honton, 

Sherman, 

sed  to  commit  the  bill  to  the  Committee 

on  Finance. 

[March  15,  1894.] 

iSiDiXG  Officer.  The  bill  before  the  Senate  having  been  ordered  to  a 
ing,  and  read  the  third  time,  the  question  is,  Shall  the  bill  paesf 
LiNOSR.  On  that  question  I  ask  for  the  yeas  and  nayv. 
I  and  nltys  were  ordered;  and  the  Secretary  proceeded  to  call  the  rolL 

•  ••••• 

call  having  been  concluded,  the  result  was  announced— yeas  44,  nays  31; 


TBA&-44. 

Dnbots, 

McLanrin, 

Pavlkner, 

Mart4iv 

George, 

MillsT^ 

Gordon, 

Mitchell  Oregon, 

Hansbrongh, 

Morgan, 

Harris, 

Pasco, 

Honton, 

Pefl'er, 

:?by,        ^ 

Perkins, 

Jones,  Ars. 

Pettigrew, 

Lmdaaja 

Power, 

Qo[*y, 

BaBsooi, 

Boach, 

Shoup, 

Stewart; 

TeUer, 

Tnrpie, 

Vest, 

Voorhees, 

White, 

WoMt. 


Aldrlcb. 

AUiAon, 

Bric6, 

Caffery, 

Carey. 

Chandler, 

Cullom, 

Bavls, 


Camden, 

Cameron, 

Dixon. 


Polpli, 

Frye, 

GaUinger, 

Gibeon, 

Gorman, 

Hale. 

Hawley, 

Higgina, 


Gray, 

Hill, 
Hoar, 


So  the  bill  was  passed. 


732 


KATS-41. 

Lodge, 

HcMillan, 

McPherson, 

MAndenon. 

Mitchell  VTia. 

Mornll, 

Murphy, 

Palmer, 

NOT  VOTDfG— 10, 

Jonea,  Ner. 

Sherman, 

S<iiiire, 


[Marob  17, 18M.] 


Signed  by  the  Speaker  of  the  House. 

[March  10, 1894.] 


Signed  by  the  Yiee-President. 


FlaU, 

ProcWr, 

Smith, 

StoekbHdge, 

Tilae, 

WaBhbnni, 

WHaon. 


IN  THE  HOUSS. 


[March  30, 1894.] 

The  veto  message  of  the  President  was  laid  before  the  Honse  and  rend,  ns  followi: 

To  the  Hou9e  of  BepretmiiaiiveB : 

I  return  without  my  approval  House  bill  numbered  4956,  entitled  '' An  aet  dinet- 
ing  the  coinage  of  the  silver  bullion  held  in  the  Treasuiy,  and  for  other  pnrpoies." 

My  strong  desire  to  avoid  disagreement  with  those  in  both  Houses  of  Congran 
who  have  supported  this  bill  would  lead  me  to  approve  it  if  I  could  believe  that  th« 
public  good  would  not  be  thereby  endangered,  and  that  such  action  on  my  Dart 
would  be  a  proper  discharge  of  official  duty.  Inasmuch,  however,  as  I  am  unable  to 
satisfy  myself  that  the  proposed  legislation  is  either  wise  or  opportune,  my  concev- 
tion  of  the  obligations  and  responsibilities  attached  to  the  great  office  I  hold  foTbioB 
the  indulgence  of  my  personal  aesire,  and  inexorably  confiLnesme  to  that  coarse  which 
is  dictated  by  my  reason  and  Judgment,  and  pointed  out  by  a  sincere  purpose  to  pio- 
tect  and  promote  the  general  interests  of  onr  people. 

The  financial  disturbance  which  swept  over  the  country  during  the  last  year  was 
unparalleled  in  its  severity  nnd  disastrous  consequences.  There  seemed  to  bealmoit 
an  entire  displacement  of  faith  in  onr  financial  ability  and  a  loss  of  oonfidence  in  oni 
fiscal  policy.  Among  those  who  attemi>ted  to  assign  causes  for  otir  distrese  it  was 
very  generally  conceded  that  the  operation  of  a  provision  of  law  then  in  force  wbieh 
required  the  Government  to  purchase  monthly  a  large  amount  of  silver  bnUion  and 
issne  its  notes  in  payment  therefor,  was  either  entirely,  or  to  a  large  extent,  vj^^ 
sible  for  our  condition.  This  led  to  the  repeal,  on  the  Ist  day  of  November,  18wi  of 
this  statutory  provision. 

We  had,  however,  fallen  so  low  in  the  depths  of  depression,  and  timidity  and 
apprehension  had  so  completely  gafned  control  in  financial  circles,  that  our  rapid 
recuperation  could  not  be  reasonably  expected.  Our  recovery  has,  neyerthelen 
steadily  progressed,  and  thongh  less  than  five  months  have  elapsed  since  the  repeal 
of  the  mischievous  silVer-purcnase  requirement,  a  wholesome  improvement  lb  unmis- 
takably apparent.  Confidence  in  our  absolate  solvency  is  to  snch  an  extent  rein- 
stated ana  faith  in  our  disposition  to  adhere  to  sound  financial  methods  is  lo  ftr 
restored  as  to  produce  the  most  encouraging  results  both  at  home  and  abroad.  The 
wheels  of  domestic  industry  have  been  slowly  set  in  motion  and  the  tide  of  foreign 
investment  has  again  started  in  our  direction. 

Our  recovery  being  so  well  under  way,  nothing  should  be  done  to  check  onreon- 
valescence;  nor  should  we  forget  that  a  relapse  at  this  Idme  would  almost  snrelj 
reduce  us  to  a  lower  stage  of  financial  distress  than  that  from  which  we  are  jni( 
emerging. 

I  believe  that  if  the  bill  under  consideration  should  become  a  law  it  wonld  b« 
regarded  as  a  retrogression  from  the  financial  intentions  indicated  bv  onr  reeenft 
repeal  of  the  provision  forcing  silver-bullion  purchases;  that  it  would  weaken,  ii 
it  did  not  destroy,  returning  &ith  and  confidence  in  our  sound  financial  tendenciee; 
and  that  as  a  consequence  our  progress  to  renewed  business  health  wonld  be  nnf^ 
tunately  checked  and  a  return  to  our  recent  distressing  plight  seriously  threstened. 
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lis  proposed  legislation  is  so  related  to  the  ciirrency  conditions  growing  out  of 
law  compelling  the  purchase  of  silver  hy  the  Government,  that  a  glance  at  sucli 
jtions  and  a  partial  review  of  the  law  referred  to  may  not  he  nnprofitahle. 
tween  the  14th  day  of  August,  1890,  when  the  law  heoame  operative,  and  the  1st 
of  November,  1893,  when  the  clause  it  contained  directing  the  purchase  of  silver 
repealed,  there  were  purchased  by  the  Secretary  of  the  Treasury  more  than 
100,000  ounces  of  silver  bullion.  In  payment  for  this  bullion  the  Goverument 
id  its  Treasury  notes  of  various  denominations,  amounting  to  nearly  $156,000,000, 
th  notes  were  immediately  added  to  the  currency  in  circulation  among  our  people. 

notes  were  by  the  law  made  legal  tender  in  payment  of  all  debts,  public  and 
ite,  except  when  otherwise  expressly  stipulated,  and  were  made  receivable  for 
)m8,  taxes,  and  all  public  dues,  and  when  so  received  might  be  reissued.    They 

also  permitted  to  be  held  by  banking  associations  as  a  part  of  their  lawful 
ves. 

the  demand  of  the  holders  these  Treasury  notes  were  to  be  redeemed  in  gold 
Iver  coin  in  the  discretion  of  the  Secretary  of  the  Treasury«^  but  it  was  declared 
part  of  this  redemption  provision  that  it  was  '*  the  established  policy  of  the 
ed  States  to  maintain  the  two  metals  on  a  parity  with  each  other  upon  the 
mt  legal  ratio  or  such  ratio  as  may  be  provided  liy  law."  The  money  coined 
such  bullion  was  to  be  standard  silver  dollars,  and  after  directing  the  immedi- 
oinage  of  a  little  less  than  28,000,000  ounces,  the  law  provided  that  as  much  of 
emaining  bullion  should  be  thereafter  coined  as  might  be  necessary  to  provide 
he  redemption  of  the  Treasury  notes  issued  on  its  purchase,  and  that  '.*  any  gain 
)igniorage  arising  from  such  coinage  shall  be  accounted  for  and  paid  into  the 
sary." 

is  gain  or  seigniorage  evidently  indicates  so  much  of  the  bullion  owned  by  the 
imment  as  should  remain  after  using  a  sufficient  amount  to  coin  as  many  stand* 
lilver  dollars  as  should  equal  in  number  the  dollars  represented  by  the  Treasury 
B  issued  in  payment  of  the  entire  quantity  of  bullion.  These  Treasury  notes 
outstanding  and  in  circulation  amount  to  $152,951,280,  and  although  there  has 
thus  far  but  a  comparatively  small  amount  of  this  bullion  coined,  yet  the  so- 
d  gain  or  seigniorage,  as  above  defined,  which  would  arise  from  the  coinage  of 
entire  mass,  has  been  easily  ascertained  to  be  a  quantity  of  bullion  sufficient  to 
6  when  coined  55,156,681  standard  silver  dollars. 

•usidering  the  present  intrinsic  relation  between  gold  and  silver  the  maintenance 
le parity  oetween  the  two  metals,  as  mentioned  in  this  law,  can  mean  nothing 
than  the  maintenance  of  such  a  parity  in  the  estimation  and  confidence  of  the 
>le  who  use  our  money  in  their  daily  transactions.  Manifestly  the  maintenance 
lis  parity  cau  only  be  accomplished  so  far  as  it  is  affected  by  these  Treasury 
B,  and  in  the  estimation  of  the  holders  of  the  same,  by  giviuff'to  such  holders, 
lieir  redemption,  the  coin,  whether  it  is  gold  or  silver,  which  they  prefer.  It 
IW8  that  while  in  terms  the  law  leaves  the  choice  of  coin  to  be  paid  on  such  re- 
ptioii  to  the  discretion  of  the  Secretary  of  the  Treasury,  the  exercise  of  this  dis- 
ion,  if  opposed  to  the  demands  of  the  holder,  is  entirely  inconsistent  with  the 
itive  and  beneficial  maintenance  of  the  parity  between  the  two  metals, 
both  gold  and  silver  are  to  serve  us  as  money,  and  if  they  together  are  to  sup- 
to  our  people  a  safe  and  stable  currency,  the  necessity  of  preserving  this  parity  is 
one.  Such  necessity  has  been  repeatedly  conceded  in  the  platforms  of  both 
tical  parties  and  in  our  Federal  statutes.  It  is  nowhere  more  emphatically  rec- 
2ed  than  in  the  recent  law  which  repealed  the  provisiou  under  which  the  bullion 
on  hand  was  purchased.  This  law  insists  upon  the  ''maintenance  of  the  par- 
p  value  of  the  coins  of  the  two  metals,  and  the  equal  power  of  every  dollar  at 
imes  in  the  markets  and  in  the  payment  of  debts.'' 

le  Secretary  of  the  Treasury  has  therefore,  for  the  best'of  reasons,  not  only  promptly 
plied  with  every  demand  for  the  redemption  of  these  Treasury  notes  in  gold,  but 
}resent  situation,  as  well  as  the  letter  and  spirit  of  the  law,  appear  plainly  to 
fy,  if  they  do  not  enjoin  upon  him,  a  continuation  of  such  redemption, 
e  conditions  I  have  endeavored  to  present  may  be  thus  summarized : 
nt.  The  Government  has  purchased  and  now  has  on  hand  sufficient  silver  bnl- 
to  permit  the  coinage  of  all  the  silver  dollars  necessary  to  redeem,  in  such  dol- 
the  Treasury  notes  issued  for  the  purchase  of  said  silver  bullion  and  enough 
les  to  coin,  as  gain  or  seigniorage,  55,156,681  additional  standard  silver  dollars. 
2ond.  There  are  outstanding  and  now  in  circulation  Treasury  notes  issued  in 
lent  of  the  bullion  purchased  amounting  to  $152,951,280.  These  notes  are  legal 
9r  in  payment  of  all  debts  public  and  private  except  when  otherwise  expressly 
lated ;  they  are  receivable  for  customs,  taxes,  and  all  public  dues ;  when  held 
uiking  associations  they  may  be  counted  as  part  of  their  lawful  reserves,  and 
are  redeemed  by  the  Government  in  gold  at  the  option  of  the  holders.  These 
ntageouB  attributes  were  deliberately  attached  to  thea«  notM  at  the  time  of 


•oinu:«,  not  esc«»di«g  the  unoant  of  (wigniorftgs  In  Moid  amatit 
ooined. 

Tbe  Becond  Bectlon  directs  Uikt  m  hood  an  possible  after  tho  o 
iuTace  tbe  reiunindor  of  tiit  bulliun  bctii  by  tbe  Gnvernmout  ■ 
legal-tender  standard  nilver  dollars  sud  thu.t  they  abitU  be  htld 
the  redemption  of  the  Treiieiiry  notes  issued  io  tbe  piitcbsso  of  m 
videa  tb«t  as  fut  as  tbe  bullion  sbuU  be  coined  for  tlio  redouiptia 
thkll  notbe  reissued  but  ibAll  be  eituveled  and  destrofod  in  ma 
coin  held  at  Buy  time  ia  the  Treasury  dpriv«d  from  tli«  ooiiiii| 
tbst  silver  cortificntoB  shatl  be  iasitMl  on  such  coin  in  the  mum 
Ikw.  It  is.  however,  especially  ilctlared  Ui  siiiil  seotioii  that  tbe 
striied  to  ohauge  existing  lavri  relating  lu  the  legul-toader  d 
redemption  of  tha  Treasury  not«a  isaaed  for  the  puiohase  of  tba 
ooined. 

The  entire  hill  ia  most  nnfortanatel.y  conetrnoted.  Nearly  eve 
tinoertainty  and  irvites  controversy  as  to  its  meaning  and  inter 
ie  especially  fanlty  In  this  respept,  and  it  is  extremely  doubl 
guiga  will  permit  the  consummation  of  it«  supposed  purposes, 
that  the  promoterH  of  the  bill  intended  In  this  section  to  provi 
the  bullion  conatitating  tbe  gaio  or  seiguioraiie,  as  it  is  called, 
dollars;  and  jettbereis  positively  nothing;  in  tbe  »eotion  to  ure 
any  description  of  silver  coios  now  authorized  under  any 

1  suppose  this  section  nss  also  intended,  in  case  the  needs  of 
for  money  faster  than  the  sei^uiorage  bullion  conld  actually  ]>«< 
issne  of  silver  certiGcatus  in  advance  of  anch  coinage;  but  its  In 
to  permit  the  issue  of  snoh  certiBcatcs  to  danble  tbe  amount  a 
stated.  ono-halJ^  of  which  would  not  represeut  su  ounce  of  sili 
The  debate  upon  this  section  iu  the  Congress  developed  an  earn 
Terence  of  opinion  oa  to  its  object  and  mnaning.  In  any  event, 
present  perplexities  and  embarrassments  of  the  Secretary  of  tba 
to  be  augmented  by  devolving  upon  him  the  execution  of  a  Iat 
confused. 

I  an  not  willing,  however,  to  rest  my  objection  to  tbia  saol 
grounds;  in  my  Judgment,  sonnd  finance  does  not  commend  a 
silver  into  out  currency  at  this  time  unaccompanied  by  furtlisc 
for  the  maintenance  iu  oor  Treasury  of  a  safe  gold  reserve. 

Doubts  also  arise  aa  totbe  meaning  and  construntiou  of  then 
bill.  If  the  silver  dollars  therein  directed  to  bo  coined  are,  •■  tl 
to  be  held  in  the  Treasury  for  the  redemption  of  Treasury  notes, 
strictly  speaking,  certiliiiates  oan  not  be  issued  on  such  uoin  *' 
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reaobtng  m  oar  finanoM  and  ourrenoy.  In  stating  oth«r  and  more  important 
ons  for  my  disapproval  of  this  section,  I  shall,  however,  assume  that  under  its 
risions  the  Treasury  notes  issued  in  payment  for  silver  bullion  will  continue  to 
edeemed  as  heretofore  in  silver  or  gold  at  the  option  of  the  holders;  and  that  if 
m  they  are  presented  for  redemption,  or  reach  the  Treasury  in  any  other  manner, 
«  are  in  the  Treasury  coined  silver  dollars  equal  in  nominal  value  to  such 
isnry  notes,  then  and  in  that  case  the  notes  will  be  destroyed,  and  silver  certiH- 
6  to  an  equal  amount  be  substituted. 

im  convinced  that  this  scheme  is  ill  advised  and  dangerous.  As  an  ultimate 
It  of  its  operation  Treasury  notes  which  are  legal  tender  for  all  debts,  public  and 
ftte,  and  which  are  redeemable  in  gold  or  silver,  at  the  option  of  the  holder,  will 
oplaced  by  silver  certificates  which,  whatever  may  be  their  character  and  descrip- 
,  will  have  none  of  these  qualities.  In  anticipation  of  this  result,  and  as  an 
ediatc  effect,  the  Treasury  notes  will  naturally  appreciate  in  value  and  deslra- 
ly.  The  fact  that  gold  can  be  realized  upon  them,  and  the  further  fact  that  their 
raction  has  been  decreed  when  they  reacn  the  Treasury  must  tend  to  their  with- 
ral  from  general  circulation  to  bo  immediately  presented  for  g<»ld  redemption, 
>be  hoarded  for  presentation  at  a  more  convenient  season.  The  sequel  of  both 
stions  will  be  a  large  addition  to  the  silver  currency  in  our  circulation  and  a 
Beponding  reduction  of  gold  in  the  Treasury.  The  argument  has  been  made  that 
e  things  will  not  occur  at  once,  because  a  long  time  must  elapse  before  the  coin- 
Df  anything  but  the  seigniorage  can  be  entered  upon. 

the  physical  effects  of  the  execution  of  the  second  section  of  this  bill  are  not  to 
S^Jized  until  far  in  the  fnturo,  this  may  furnish  a  strong  reason  why  it  should  not 
used  so  much  in  advance;  but  the  postponement  of  its  actual  operation  can  not 
ent  the  fear  and  loss  of  confidence  and  nervous  precaution  which  would  immedi- 
f  follow  its  passage  and  bring  about  its  worst  consequences.  I  regard  this  seo- 
of  the  bill  as  embodying  a  plan  by  which  the  Government  will  be  obliged  to 
out  its  scanty  store  of  gold  for  no  other  piirpose  than  to  force  an  unnatural addi- 
of  silver  money  into  the  hands  of  our  people.  This  is  an  exact  reversal  of  the 
(y  which  safe  finance  dictates  if  we  are  to  preserve  parity  between  gold  and 
r  and  maintain  sensible  bimetallism. 

e  have  now  outstanding  more  than  $338,000,000  in  silver  certificates  issued  under 
'.ibg  laws.  They  are  serving  the  purpose  of  money  usefully  and  without  ques- 
Our  gold  reserve,  amounting  to  only  a  little  more  than  $100,000,000,  is  directly 
ged  with  the  redemption  of  $346,000,000  of  United  States  notes.  When  it  is 
osed  to  inflate  our  silver  currency  it  is  a  time  for  strengthening  our  gold  reserve 
tad  of  depleting  it.  I  can  not  conceive  of  a  longer  step  toward  silver  mono- 
ilism  than  we  take  when  we  spend  our  gold  to  buy  silver  certificates  for  circu- 
n,  especially  in  view  of  the  practical  difficulties  surrounding  the  replenishment 
irgold. 

is  Lsads  me  to  earnestly  present  the  desirability  of  granting  tQ  the  Secretary  of 
^e.isury  a  better  power  foan  now  exists  to  issue  bonds  to  protect  our  gold  reserve 
1  for  any  reason  it  should  be  necessary.  Our  currency  is  in  such  a  confused  con- 
n  and  our  financial  affairs  are  apt  to  assume  at  any  time  so  critical  a  position 
it  seems  to  me  such  a  course  is  dictated  by  ordinary  prudence, 
m  not  insensible  to  the  arguments  in  favor  of  coining  the  bullion  seigniorage 
in  the  Treasury,  and  I  believe  it  could  be  done  safely  and  with  advantage,  if 
lecretary  of  the  Treasury  had  the  power  to  issue  bonds  at  a  low  rate  of  interest 
r  authority  in  substitution  of  that  now  existing  and  better  suited  to  the  pro- 
on  of  the  Treasury. 

ope  a  way  will  present  itself  in  the  near  future  for  the  ad^iustment  of  our  mone- 
anairs  in  such  a  comprehensive  and  conservative  manner  as  will  accord  to  silver 
roper  place  in  our  currencv ;  but  in  the  meantime  I  am  extremely  solicitous  that 
ever  action  we  take  on  this  subject  may  be  such  as  to  prevent  loss  and  dis- 
kgement  to  onr  people  at  home,  and  the  destruction  of  confidence  in  our  finan- 
nanagement  abroad. 

Gaovkr  Clkvkland. 

BCUTiVE  Mansion,  March  S9,  IS 94. 

[April  4,  1894.] 

.  Bland,  Mr.  Speaker,  I  call  np  for  present  consideration  the  seigniorage  bill 
aove  that  it  pass,  the  objections  of  the  President  to  the  contrary  notwithstand- 

)  Speaker.  The  bill  will  be  read. 
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The  Speaitbr.  The  qaeation  is,  Will  the  House  on  reconsideration  pus  tlie  bill, tki 
objections  of  the  President  to  the  contrary  notwithstanding f  On  this  the ConsSi- 
tution  requires  that  the  yeas  and  nays  be  entered  upon  the  JournaL  The  Clerk  viQ 
call  the  roll. 


The  question 
lows: 


Aitken, 

AJderson, 

Alexander, 

Allen, 

Arnold, 

Bailey, 

Baker,  Knns. 

Bank head 

B«-ll,  Colo. 

Bell.  Tex. 

Black,  Ga. 

Blnnd, 

Boatner, 

Boen, 

Bower,  N.  C. 

Bowers,  Cal. 

Branch, 

Breckinridge,  Ark. 

Bretz, 

Broderick, 

Brookahire, 

Brown. 

Cabaniss, 

Caminetti, 

Cannon,  CaL 

Capehart, 

CatcUings, 

Clark,  Mo. 

Clarke,  Ala. 

Cobb,  Ala. 

Cookrell, 

Coffeen, 

Conn, 

Cooi>er,  Fla. 

Cooper,  lud. 

Cooper,  Tux. 


Adams,  Pa. 

Apsley, 

Avery, 

Babcock, 

Baker.  N.  H. 

Baldwin, 

Bartlett, 

Barwig, 

Belden, 

Berry, 

Blair, 

Brickner, 

Brosius, 

Burrows, 

Bynum, 

Cadmns, 

Campbell, 

Cannon,  IlL 

Carnth, 

Cansey. 

Chickering, 

Childa, 

ClancT, 

Cobb,  Mo. 

Cookran, 

Coombs, 

ComiHh, 

Couains, 

Covert, 


Abbott, 

Adams.  Ky. 

Aldrich, 

Barnes, 

BartlioUlt, 

y^oltz  hoover, 

BinghajjJi 


being  taken,  there  were — yeas  144,  nays  114,  not  voting  95;  mM- 


YEAS— 144. 


Cox. 

Crawford, 

Culberson, 

Curtia,  Kans. 

Davia, 

De  Armond, 

Dinamore, 

Dockerv. 

Doolittle, 

Ettmunds, 

Ellis,  Oregon. 

Euloe, 

Epes, 

Eunston, 

Geary, 

Grady, 

Gresnam, 

Hall,  Mo. 

Hammond, 

Hare. 

Harris, 

Hart  man. 

Hatch, 

Henderson,  N.C. 

Hepburn, 

Hermann, 

Holman, 

Hooker,  Mias. 

Hudson, 

Hunter, 

Hntcheaon, 

Ikirt, 

Jones, 

Kilgore, 

Kyle, 

Laoey, 


Cnmmings, 

Curtis,  N.  Y. 

Divey, 

De  Forest, 

Dingley, 

Dunn. 

Dunnhy, 

Engliah.N.J. 

Enlmau, 

Everett, 

Fletcher, 

Funk, 

Gartlner, 

Gear. 

Geitiaenhainer, 

Goldzier, 

Gorman, 

Grout, 

Grow, 

Hager, 

Hainer, 

Haines, 

Hull.  Minn. 

Barter, 

Hayea, 

Heiiderson,  111. 

Hendrii, 

Hicks, 

Hiues, 


Lane, 

Latimer, 

Lawann, 

Layton, 

Lester 

Livingston, 

Maguire, 

MaUory, 

Marsh, 

Marshall, 

Martin,  lud. 

McCleary,  >finn. 

McCreary.  Ky. 

McCuUooh. 

McDannold, 

McDeannon, 

McGann, 

McLaurin, 

McMillin, 

McMagny, 

McRae, 

Meredith, 

Money, 

Moutgumery, 

Moon, 

Morgan, 

Moaea, 

>>ill, 

Oatea, 

O'Neill.  Mo. 

Paachal, 

Patterson, 

Paynter, 

Pence, 

Pendleton,  Tex. 

Pendleton,  W.  Vs 


NAYS-IU. 


Hitt. 

Hopkins,  HL 

Hulick, 

Hull. 

Johnson,  N.  Dak. 

Kiefer, 

Kribbs, 

Lefever, 

Lock  wood, 

Loiidenslager, 

L>nch. 

Marvin,  N.Y. 

McAleer, 

McEttrick, 

McKai^, 

Meiklejohn, 

Mercer, 

Merer, 

Miiliken, 

Morse, 

Mutch  ler, 

North  wav, 

CNoilLAlasa. 

Outhwaite, 

Payne, 

Perkins, 

Phillips, 

Pigott, 


NOT  VOTING— 95. 


Black,  HI. 

Bont«lle, 

Brat  (An. 

Breckinridge,  Ky. 

Bryau, 

Bundy, 

Bujuxi 


Barnes, 

Caldwell, 

Cogawell, 

Compton, 

Coojier,  Wia. 

Grain. 

Dalzell« 


Pickler, 

Post, 

Bicbards.  Ohio. 

Bichardnun.  Mirk 

Bichardnou,  leun. 

Bitchie, 

Bobbins, 

Bnaaell,  Ga^ 

Sayers, 

Shell, 

Sibley, 

Simpson, 

Snotigrass, 

Springer, 

Siallings, 

St4>ckdale, 

Stone,  Ky. 

Strait, 

Sweet, 

Talbert,S.a 

Tate, 

Taylor,  Ind. 

Terry. 

Tucker, 

Turner,  Gik 

Turner,  Va. 

Tyler, 

Washington, 

Wheeler,  AU. 

Whiting. 

Williams.  lU. 

Williams,  MIm. 

Wilson,  Wash. 

Wi^•, 

Woodard, 

The  Speakv. 


Bay. 

Bayner, 

Beed, 

Beybum, 

Busaell,  Ooni. 

Ryan, 

Schermerhora, 

Sherman, 

Sickles, 

Smith, 

StephenaoB, 

Stone,  aw. 

Straus, 

Talbutt.  Md. 

Tawney, 

Thomas, 

Tracey. 

Turpin, 

ITpdegimiE^ 

Walker, 

Wanger, 

Warner, 

WelU, 

Wevcr. 

WilM>n,Obio 

Wolverton, 

Wright,  Mjma 


Danfela, 

I>enson, 

DoUiver, 

Dono%*aii, 

Draper. 

Dnrborov, 

S11J«,K7* 
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r. 


I,  Iowa. 
Y. 


Hopkins,  Pa. 

Houk, 

Johnson,  Ind. 

Johnson,  Ohio 

Kem, 

Laphami 

Linton, 

Lisle, 

Load, 

Laoas, 

Maddoz, 

Hastier, 

Mahon, 

McCull. 

McDowell, 

IfcKeighan, 

Marray, 


Newlands, 

Pa^e, 

I*e  Arson, 

Powers, 

Price, 

Baiulall, 

BeiUy. 

Kobertaon,  La. 

Robinson,  Pa. 

Rusk, 

Bcranton, 

Settle, 

Shaw, 

Sipe, 

Somers, 

Sperry, 

Stevens, 


Stone,  W.  A. 

St4)rer, 

Strong, 

Swanson, 

Tarsney, 

Taj-lor,  Tcnn. 

Van  Voorhis,  N.  Y. 

Van  Voorhis,  Ohio 

Wad»worth, 

Waiich, 

Weadock, 

Wheeler,  HI. 

White, 

Wilson,  W.  Va. 

Woomer. 

Wright,  Pa. 


o-thirds  not  votiog  in  the  afflrmative)  the  bill  was  not  repassed. 
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The  Spearr.  The  qaestion  is,  Will  the  House  on  reoonsideration  pasa  the  bill, i 
objections  of  the  President  to  the  contrary  notwithstandingf  On  this  the  Com 
tution  requires  that  the  yeas  and  nays  be  entered  npou  the  JoomaL  The  Clerk  i 
call  the  roU. 


The  question  being  taken,  there  were — yeas  144,  nays  114,  not  voting  95;  as  I 
lows: 


YEAS— 144. 


Aitken, 

AJderson, 

Alexander, 

Allen, 

Arnold^ 

Bailey, 

Baker,  Kans. 

Bankliead 

Bt-Il,  Colo. 

Bell,  Tex. 

Black,  Ga. 

Bland, 

Boatner, 

Boen, 

Bower,  N.  C. 

Bowera,  Cal. 

Branch, 

Breckinridge,  Ark. 

Brets, 

Broderick, 

Brookfthire, 

Brown. 

Cabaniss, 

Caminetti, 

Cannon,  Cal. 

Capehart, 

Catch  ings, 

Clark,  Mo. 

Clarke,  Ala. 

Cobb,  Ala. 

Cockrell. 

Coffeen, 

Conn, 

Cooper,  Fla. 

Cooper,  Ind. 

Cooper,  Tex. 


Adams,  Pa. 

Apeley, 

Avery, 

Babcock, 

Baker.  N.  H. 

Baldwin, 

Bartlett, 

Barwig, 

Belden, 

Berry, 

Blair, 

Brickner, 

Brosiuii, 

Burrows, 

Bynum, 

Cadmus, 

Campbell, 

Cannon,  111. 

Caruth, 

Cansey. 

Chickering, 

Childs, 

Clancy, 

Cobb, 'Mo. 

Cockran, 

Coombs, 

Cominh, 

Cousins, 

Covert, 


Abbott, 

Adams.  Ky. 

Aldrich, 

Barnes, 

BarMioldt, 

Hellzhouver, 

Bingbauif 


Cox. 

Crawford, 

Culberson, 

Curtis,  Kans. 

Davis, 

De  Armond, 

Dinsraore, 

Dockerv. 

Doolittle, 

Bitmunds, 

Ellis,  Oregon. 

Euloe, 

Epes, 

Funston, 

Geary, 

Grady, 

Gresham, 

Hall,  Mo. 

Hammond, 

Hare. 

Harris, 

Hart  man. 

Hatch, 

Henderson,  N.C. 

Hepburn, 

Hermann, 

Holman, 

Hooker,  Miss. 

Hudson, 

Hunter, 

Hutcheson, 

Ikirt, 

Jones, 

KiUore, 

Kyie, 

Laoey, 


Cummings, 

Curtis.  N.  Y. 

Davey, 

De  Forest, 

Dingley, 

Dunu, 

Dunpliy, 

Engnsh,  N.  J, 

Erdman, 

JEverett, 

Fletcher, 

Funk, 

Ganlner, 

Gear. 

Gei^APnhainer, 

Goldzier, 

Gorman, 

Grout, 

Grow, 

Hager, 

Hainer, 

Hainos, 

Hall,  Minn. 

Barter, 

Hayes, 

Heiidorson,  111. 

Heiulriz, 

Hicks, 

Hiues, 


Lane. 

Latimer, 

Lawitnn, 

Layton, 

Lester 

Livingston, 

Mafi[uire, 

MaUory, 

Marsh, 

Marshall, 

Martin,  Ind. 

McCleary,  Minn. 

McCreary,  Ky. 

McCnlloch. 

McDannold, 

McDeannon, 

McGann, 

McLaurin, 

McMillin, 

McNagny, 

McRae, 

Meredith, 

Money, 

Montgomery, 

Moun, 

Morgan, 

Moses, 

Kelll, 

Gates, 

0'^«ill.Mo. 

Paschal, 

Patterson, 

Paynter, 

Pence, 

Pendleton,  Tex. 

Pendleton,  W.  Va. 


IsTAYS-lU. 


Hitt, 

Hopkins,  HL 

Hulick, 

Hull, 

Johnson,  N.  Dak. 

Kiefer, 

Kribbs, 

Lefever, 

Lock  wood, 

Londenslager, 

Lynch. 

Marvin,  N.Y. 

Mc  A  leer, 

McRttrick, 

McKaig, 

Meiklejohn, 

Mercer, 

Mever, 

Miiliken, 

Morse, 

Mutcliler, 

^iTorthwav, 

0'N(in.liiass. 

Outhwaite, 

Payne, 

Perkins, 

Phillips, 

Pigott. 


NOT  VOTING— 95, 


Black,  HI. 

Bont45lle, 

Brattan. 

Breckinridge,  Ky. 

Bryan, 

Bnndy, 

BunU| 


Bumes, 

Caldweil, 

Cogswell, 

Compton, 

Cooper,  Wis. 

Crnin, 

Dalzelli 


Pickler. 

Post, 

Richards.  Ohio. 

Bichard»)n.  Mick 

RichardMou,  Xena. 

Hitcbie, 

Bobbins, 

Bnaaell,  Ga. 

Sayers, 

Shell, 

Sibley, 

Simpson, 

Snoclgrass, 

Springer, 

Srallings. 

Stockdale, 

Stone,  Ky. 

Strait, 

Sweet, 

Talbert,S.a 

Tate, 

Taylor,  Ind. 

Terry, 

Tncker, 

Tamer,  Gik 

Turner,  Va. 

Tyler, 

Washington, 

Wheeler,  AhL 

Whiting, 

Williams.  HI. 

WilUams^Miss. 

Wilson,  wash. 

Wi^e, 

Woodaid. 

The  Speaker. 


Ray, 

Rayner, 

Reed, 

Keybum, 

Russell,  Conn. 

Ryan, 

Schermerhom, 

Sherman, 

Sickles, 

Smith, 

Stephenson, 

Stone,  a  W. 

Straus, 

Talbott,Md. 

Tawney, 

Thomas, 

Tracey, 

Turpin, 

TTpiiegrafl^ 

Walker, 

Wangor, 

Warner, 

WelU, 

Wever, 

Wilson,Ohlo 

Wolverton, 

Wright,  Maw. 


Danieht, 

Denson, 

Dolliver, 

Donovan, 

Draper, 

Duroorow, 

£liia,Sy. 
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GmL 

Y. 
tfaa 

nr. 


on,  lows. 
N.Y. 


Hopkins,  Pa. 

Houk, 

Johnson,  Ind. 

Johnson,  Ohio 

£em, 

Laphanii 

Linton, 

Lisle, 

Lond, 

Lacas. 

Maddoz, 

Master, 

Habon, 

McCall, 

McDowell, 

IfoKeighan, 

Morray, 


Kowlands, 

Stoae,  W.  A. 

Page, 

St4>rer, 

PeRFson, 

Strong, 

Powers, 

Swanson, 

Price, 

Xarsney, 

Bandall, 

Taylor,  Tenn. 

Beilly, 

Van  VoorhiH.  N.  Y. 

Kobertaon,  La. 

Van  Voorhis,  Ohio 

Robinson,  Pa. 

WailHworth, 

Rusk, 

Waiigh, 
Weadock, 

Scranton, 

Settle, 

Wheeler,  HI. 

Shaw, 

White, 

Sipe, 

Wilson,  W.  Va. 

Somers, 

VV  oonier, 

Sperry, 

Wright,  Pa. 

Stevens, 

wo-ihirdfl  not  voting  in  the  affirmative)  the  bill  was  not  repassed. 
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SENATE  BILLS. 

S.  1177. 

A.  BIIX  to  increaae  the  circulating  medinm  by  Issuing  Treasury  notes  based  on  gold  and  silyer  coin 

and  bullion,  and  to  amend  the  coinage  laws  accordiDgly. 

Be  it  enacted  by  tke  Senate  and  House  of  Representatives  of  the  United  Stales  of  America 
in  Congress  assemhledf  That  the  Secretary  of  tae  Treasury  be,  and  ho  is  hereby,  directeil 
to  prepare,  without  unnecessary  delay,  Treasury  notes  similar  to  those  issued  under 
the  provisions  of  the  act  of  Congress  approved  July  fourteenth,  eighteen  hundred 
ftnd  ninety,  except  that  he  may,  in  his  discretion,  vary  the  designs  of  the  engraving, 
to  an  amount  equal  to  three  and  one-half  dollars  for  every  one  dollar's  worth  of 
g^old  and  silver  coin  and  bullion  belonging  to  the  United  States  and  not  specially 
ftet  apart  by  law  for  a  particular  purpose  and  not  including  the  gold  coin  reserved 
Tor  tne  redemption  of  United  States  notes,  commonly  known  as^'  greenbacks,''  nor 
the  gold  and  silver  coin  on  which  certificates  have  been  issued  and  are  outstanding, 
tior  of  so  much  of  the  silver  bullion  purchased  under  the  act  of  Congress  approved  July 
Tonrteenth,  eighteen  hundred  and  ninety,  as  is  represented,  dollar  for  dollar,  accord- 
ing to  the  coin  value  thereof,  by  Treasury  notes  issued  in  payment  for  said  bullion. 
One-sixth  part  in  value  of  said  notes  shidl  be  of  the  denomination  of  one  dollar,  one- 
sixth  part  of  the  denomination  of  two  dollars,  and  one-sixth  part  in  each  of  the  fol- 
lo^wing-mentioned  denominations  :  Five  dollars,  ten  dollars,  tifty  dollars,  andonehun 
cjred  dollars.  The  provisions  of  this  section  shall  apply  to  all  gold  and  silver  coin 
und  bullion  which  shall  hereafter  beoome  the  property  of  the  United  States.  The 
notes  prepared  under  the  provisions  of  this  section  shall  be  at  once  deposited  in  the 
Xreasnry  and  be  paid  out  as  other  public  moneys. 

Sec.  2.  That  from  and  after  the  taking  effect  of  this  act  the  Secretary  of  the  Treas- 
ury shall  purchase  in  the  open  market,  at  least  once  a  month,  all  the  gold  and  silver 
l>nllion  offered,  at  not  to  exceed  one  dollar  for  twenty-three  and  twenty-two  oue- 
liundredths  grains  of  pure  gold  and  three  hundred  and  seventy-one  and  twenty-five 
one-hnndredths  grains  of  pure  silver,  and  pay  for  the  same  with  Treasury  notes  of 
Ibrm  and  dimensu>ns  similar  to  those  which  were  issued  under  the  provisions  of  the 
act  of  July  fourteenth,  eighteen  hundred  and  ninety. 

Sec.  3.  That  the  notes  pFOvided  for  in  this  act  shall  be  redeemed  with  coin  or  bul- 
lion at  the  option  of  the  holder  when  presented  at  the  Treasury  in  Washington  City, 
or  at  the  subtreasory  in  the  city  of  New  York,  in  sums  of  one  hundred  dollars  or  any 
multiple  thereof;  and  for  this  purpose  any  coin  or  bullion  belonging  to  the  United 
States  and  not  expressly  set  apart  by  act  of  Congress  for  a  particular  use  may  be 
used.    Whether  the  coin  or  bullion  so  used  to  redeem  the  notes  as  aforesaid  shall  be 

fold  or  silver  may  be  determined  by  the  Secretary  of  the  Treasury,  it  being  the  intent 
ereof  that  preference  shall  not  be  given  to  either  metal  for  any  reason  other  than 
the  interest  of  the  Government.  For  the  pmrpose  of  carrying  out  the  provisions  of 
this  section  the  Secretary  of  the  Treasury  is  hereby  direeted  to  have  coined,  under 
and  subject  to  existing  laws,  as  much  of  the  bullion  purchased  under  the  provisions 
of  this  act  as  may  be  required  to  redeem  the  notes.  And  there  shall  be  no  gold  or 
silver  bullion  coined  for  any  other  purpose,  except  only  subsidiary  coin  us  it  may  be 
needed  in  the  business  of  the  people. 

Sec.  4.  That  the  notes  issnecL  uiider  the  provisions  of  this  act  shall  be  lawful  money, 
and  they  shall  be  legal  tender  at  their  face  value  in  payment  of  all  debts  whatjio- 
ever,  public  and  private,  and  shall  be  received  for  all  public  dues  from  citizens  of 
the  United  States  to  the  Government:  Provided,  That  all  alien  persons  and  others 
trading  in  the  ports  of  the  United  States  as  importers,  or  agents  or  factors  of  for- 
eign manufacturers,  importers,  and  traders,  shall  pay  all  dues  from  them  to  the 
United  States  with  gold  coin  or  bullion. 

Sec.  5.  That  all  acts  and  parts  of  acts  inconsistent  with  the  provisions  of  this  act 
are  hereby  rejiealed. 

Sec.  6.  That  this  act  shall  take  effect  and  be  in  force  on  and  after  the  first  day  of 
J  anuary  next  following  its  approval.    . 
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8.  1178. 

A  BILL  to  regulate  the  yalne  of  certain  cotna  and  pieoea  of  money :  to  gi^e  to  all  aorta  «f  < 
money  eqaal  qualitiea  of  legal  tender,  and  to  prohibit  and  prevent  alecnminatioiia  in  fiiroff  af  pU 
coin  or  bollion  aa  money. 

Be  it  enacted  hy  the  Senate  and  House  of  UepreeentaHets  of  tJke  TJnited  Stake  of  Awmkt 
in  Congress  assembled,  That  all  coins  of  metal  aud  all  pieoea  of  paper  prepaid  aad 
issued  under  authority  of  Congress  to  be  used  as  money,  and  which  are  to  uel 
including  all  coins  of  metal  and  all  pieces  of  paper  oiroolating  aa  money— United 
States  notes,  Treasury  notes,  gold  certificates,  silver  certificates,  national-bank  notai 
and  other  paper,  if  there  bo  any,  so  used  as  money — shall  hereafter  be  equally  tad 
interchangeably  full  legal  tender  in  the  payment  of  all  debts  and  demands  of  wfau- 
soever  nature,  public  and  private,  except  as  hereinafter  provided,  and  diall  k« 
receivable  for  taxes  and  all  public  aues:  Provided,  That  all  alien  persoos  and  otban 
trading  in  the  ports  of  the  United  States  as  importers,  or  agents  or  fiacton  of  foreip 
raannfacturers,  importers,  and  traders  shall  pay  all  dues  from  them  to  the  United 
States  with  gold  coin  or  bullion,  according  to  legal  standards  of 'weight  and  Ttlne 
as  established  from  time  to  time  by  Congress. 

Skc.  2.  That  all  silver  coins  of  value  less  than  one  dollar  shall  be  legal  tendflr  is 
payment  of  all  debts  and  dues,  subject  to  the  provisions  of  seetion  one  of  this  act 
to  the  extent  of  twenty-five  dollars;  and  all  suosidiary  coins  of  metal,  other  tba 
silver,  shall  be  legal  tender  to  the  extent  of  five  dollars,  subject  to  tne  fimgoiBf 
proviso. 

Sec.  3.  That  hereafter  all  contracts  for  the  payment  of  money  ahall  be  payable, 
at  the  option  of  the  debtor,  in  any  sort  of  current  money,  whether  of  metal  or 
paper;  and  all  contracts  for  payment  in  gold  or  any  other  kind  or  class  of  property, 
when  the  Intent  and  meaning  of  the  parties  to  the  contract  are  that  such  property 
is  to  take  the  place  of  money  in  order  'to  evade  the  provisions  of  this  act,  the  inteat 
whereof  is  to  prohibit  and  prevent  discriminations  in  favor  of  gold  or  ^Id  ooia  t> 
payment  of  debts,  shall  be  void,  and  shall  not  be  enforceable  in  any  court. 

Sec.  4.  That  all  acts  and  parts  of  acts  in  conf^ct  with  provisions  of  this  aet  an 
hereby  repealed.      , 

Sec.  5.  That  this  act  shall  take  cfTect  and  be  in  force  on  and  after  the  first  dajr  d 
the  first  calendar  month  after  its  approval  by  the  President. 

8.  1384U 

A  BILL  proTldIng  for  the  coinage  of  ailver  dollara,  the  retirement  of  small  deaomlnatiOM  of  grii 

and  paper  money,  and  for  other  pnrpoaea. 


Be  it  enacted  &y  the  Senate  and  House  of  Bepresenia^tes  of  the  UnUed  StaUe  of  A\ 
in  Congress  assembled,  That  the  seigniorage  or  profit  fund  which  haa  r«sulted  froai 
the  coinage  of  silver  bullion  under  the  Acts  of  February  twenty-eighth,  eigfateea 
hundred  and  seventy-eight,  and  July  fourteenth,  eighteen  hundred  and  ninety,  er 
which  would  result  from  the  coinage  of  such  bullion,  shall  be  coined  into  silver  dol- 
lars of  standard  weight  and  fineness,  with  full  legal-tender  qniJity,  at  the  rate  of  not 
loss  than  two  million  dollars  per  month,  and  such  dollars  ahidl  be  ooT«red  into  thi 
Treasury. 

Sec.  2.  That  when  all  the  seigniorage  or  profit-fond  bullion  specified  in  the  finl 
section  of  this  act  have  been  coined  as  therein  directed,  it  shall  be  the  duty  of  the 
Secretary  of  the  Treasury  to  purchase  each  month  silver  bullion,  at  the  market  raise, 
in  quantities  sufficient  to  coin  not  less  than  two  million  dollars  each  and  evei; 
month ;  and  he  is  hereby  directed  to  coin  the  said  bollion  montihly,  aa  £Mt  as  par- 
chased,  into  standard  silver  dollars,  and  a  sum  sufficient  to  carry  into  effeet  the  pio* 
viHious  of  this  act  is  hereby  appropriated  out  of  any  money  in  the  Troasniy  not 
otherwise  appropriated. 

Sec.  3.  That  when  any  paper  circulating  notes  or  certificates,  of  whatsoever  eha^ 
acter,  of  denominations  less  than  ten  dollars,  issued  under  authority  of  the  Uaited 
States,  except  national-bank  notes  or  certificates,  redeemable  only  in  ailver  deOani 
shall  be  received  at  the  Treasury  or  any  snbtreasurv,  they  shall  not  be  reiaaned,  bal 
shall  be  assorted,  counted,  and  recorded,  and  immediately  destroyed,  in  soeordaaM 
with  existing  provisions  of  law:  aud  as  rapidly  as  said  notes  or  oertifieates  an 
destroyed  they  shall  be  replaced  by  an  equal  amount  of  like  notes  or  oertificatei  si 
denominations  not  less  than  ten  dollars. 

Sbc.  4.  That  hereafter  no  national-bank  note  shall  be  issued  of  a  less  deaomiai^ 
tion  than  ten  dollars,  and  all  such  national-bank  notes,  when  reeeived  at  the  Tmt' 
ury  or  any  subtreasury,  shall  be  destroved  in  accordance  with  law ;  and  the  aatioaal 
banking  associations  whose  notes  are  destroyed  under  the  pioyisioiiB  of  thm"^'^ 


SENATE  BILLS. 

S.  1177. 

lerease  the  circulating  medium  by  lasaing  Treasury  notes  based  on  gold  and  sIlTer  coin 
and  bullion,  and  to  amend  the  coinage  laws  accordingly. 

^ted  by  the  Senate  and  Hauee  of  Renresentatives  of  the  United  Staiee  of  America 
Msemhled,  That  the  Secretary  of  the  Treasury  be,  and  ho  is  hereby,  directed 
without  unnecessary  delay.  Treasury  notes  similar  to  those  issued  under 
9ns  of  the  act  of  Congress  approved  July  fourteenth,  eighteen  hundred 
,  except  that  he  may,  in  his  discretion,  vary  the  designs  or  the  engraving, 
nt  equal  to  three  and  one-half  dollars  for  every  one  dollar's  worth  of 
Iver  coin  and  bullion  belonging  to  the  United  States  and  not  specially 
f  law  for  a  particular  purpose  and  not  including  the  gold  coin  reserved 
unption  of  United  States  notes,  commonly  known  as^'  greenbacks,''  nor 
d  silver  coin  on  which  certificates  have  been  issued  and  are  outstanding, 
Lch  of  the  silver  bullion  purchased  under  the  act  of  Congress  approved  Ju^ 
eighteen  hundred  and  ninety,  as  is  represented,  dollar  for  dollar,  accord- 
;oin  value  thereof,  by  Treasury  notes  issued  in  payment  for  said  bullion. 
>art  in  value  of  said  notes  shall  be  of  the  denomination  of  one  dollar,  one- 
)fthe  denomination  of  two  dollars,  and  one-sixth  part  in  each  of  the  fol- 
itioned  denominations  :  Five  dollars,  ten  dollars,  tifty  dollars,  andonehun 
s.  The  provisions  of  this  section  shall  apply  to  all  gold  and  silver  coin 
I  which  shall  hereafter  become  the  property  of  the  United  States.  The 
kred  under  the  provisions  of  this  section  shall  be  at  once  deposited  in  the 
id  be  paid  out  as  other  public  moneys. 

hat  from  and  after  the  taking  effect  of  this  act  the  Secretary  of  the  Treas- 
archaae  in  the  open  market,  at  least  once  a  month,  all  the  gold  and  silver 
)red,  at  not  to  exceed  one  aoUar  for  twenty- three  and  tweuty-two  one- 
>  grains  of  pure  gold  and  three  hundred  and  seventy- one  and  twenty-live 
dths  grains  of  pure  silver,  and  pay  for  the  same  with  Treasury  notes  of 
imensu>ns  similar  to  those  which  were  issued  under  the  prdvisious  of  the 
fourteenth,  eighteen  hundred  and  ninety. 

hat  the  notes  pFOvided  for  in  this  act  shall  be  redeemed  with  coin  or  bul- 
option  of  the  holder  when  presented  at  the  Treasury  in  Washington  City, 
btreasury  in  the  city  of  New  York,  in  sums  of  one  hundred  dollars  or  any 
ereof ;  and  for  this  purpose  any  coin  or  bullion  belon^ng  to  the  United 
not  expressly  set  apart  by  act  of  Congress  for  a  particular  use  may  be 
sther  the  coin  or  bullion  so  used  to  redeem  the  notes  as  aforesaid  shall  be 
3r  may  be  determined  by  the  Secretary  of  the  Treasury,  it  being  the  intent 
preference  shall  not  be  given  to  either  metal  for  any  reason  other  than 
;  of  the  Government.  For  the  pmrpose  of  carrying  out  the  provisions  of 
I  the  Secretary  of  the  Treasury  is  hereby  direeted  to  have  coined,  under 
)  to  existing  laws,  as  much  of  the  bullion  purchased  under  the  provisions 
IS  may  be  required  to  redeem  the  notes.  And  there  shall  be  no  gold  or 
»n  coined  for  any  other  purpose,  except  only  subsidiary  coin  as  it  may  be 
he  business  of  the  people. 

hat  the  notes  issued  under  the  provisions  of  this  act  shall  be  lawful  money, 
uill  be  legal  tender  at  their  face  value  in  payment  of  all  debts  whatso- 
0  and  private,  and  shall  be  received  for  all  public  dues  from  citizens  of 
States  to  the  Government :  Provided,  That  all  alien  persons  and  others 
the  ports  of  the  United  States  as  importers,  or  agents  or  factors  of  for- 
'acturers,  importers,  and  traders,  shall  pay  all  dues  from  them  to  the 
tes  with  gold  coin  or  bullion. 

hat  all  acts  and  parts  of  acts  inconsistent  with  the  provisions  of  this  act 
rei>ealed. 

hat  this  act  shall  take  effect  and  be  in  force  on  and  after  the  first  day  of 
xt  following  its  approval.    . 
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8.  1178. 

A  BILL  to  regulate  the  Talne  of  certain  ooina  and  itieces  of  money ;  to  ^re  to  all  mtU  of  eomiA 
money  eqnal  qualities  of  legal  tender,  and  to  prohibit  and  prevent  diecrmiinations  in  bTuiof  goid 
coin  or  bullion  aa  money. 

Be  it  enaoted  hjf  the  Senate  and  Hatue  of  UepreeentaU'eee  of  €ke  United  SiatetofAfunM 
in  Congrees  aesemhled,  That  all  coins  of  metal  aud  all  pieces  of  paper  prepared  ud 
issued  under  authority  of  Congress  to  be  used  as  money,  and  wnich  are  bo  ued, 
including  all  coins  of  metal  and  all  pieces  of  paper  circulating  as  money— United 
States  notes,  Treasury  notes,  gold  certificates,  silver  certificates,  national-buiknotai, 
and  other  paper,  if  there  bo  any,  so  used  as  money — shall  hereafter  be  equally  and 
interchangeably  full  legal  tender  in  the  payment  of  all  debts  and  demands  of  whal- 
soeyer  nature,  public  and  private,  except  as  hereinafter  provided,  and  shall  be 
receivable  for  taxes  and  all  public  dues:  Provided,  That  all  alien  persons  and  othen 
trading  in  the  ports  of  the  United  States  as  imjiorters,  or  agents  or  £actoniof  foreigB 
manu&cturers,  importers,  and  traders  shall  pay  all  dues  from  them  to  the  United 
States  with  gold  coin  or  bullion,  according  to  legal  standards  of 'weight  and  ralae 
as  established  from  time  to  time  by  Congress. 

Skc.  2.  That  all  silver  coins  of  value  less  than  one  dollar  shall  be  legal  tender  in 
payment  of  all  debts  and  dues,  subject  to  the  provisions  of  section  one  of  thit  act 
to  the  extent  of  twenty-five  dollars;  and  all  suosidiary  coins  of  metal,  other  tiitn 
silver,  shall  be  legal  tender  to  the  extent  of  five  dollars,  subject  to  tne  fongoiBg 
proviso. 

Sbc.  3.  That  hereafter  all  contracts  for  the  payment  of  money  vhall  be  payabk, 
at  the  option  of  the  debtor,  in  any  sort  of  current  money,  whether  of  metal  or 
paper;  and  all  contracts  for  payment  in  ffold  or  any  other  kind  or  class  of  piopertj, 
when  the  intent  and  meaning  of  the  paraes  to  the  contract  are  that  such  property 
is  to  take  the  place  of  money  in  order  'to  evade  the  provisions  of  this  act,  the  intent 
whereof  is  to  prohibit  and  prevent  discriminations  in  favor  of  gold  or  gold  coin  in 
payment  of  debts,  shall  be  void,  and  shall  not  be  enforceable  in  any  court. 

I^EC.  4.  That  all  acts  and  parts  of  acts  in  oonfiict  with  provisions  of  thii  set  an 
hereby  repealed.      , 

Sec.  5.  That  this  act  shall  take  effect  and  be  in  force  on  and  after  the  fizst  diy  of 
the  first  calendar  month  after  its  approval  by  the  President. 

8.  1384U 

A  BILL  providing  for  the  coinage  of  allver  dollars,  the  retirement  of  small  deBomlnation  of  gdd 

and  paper  money,  and  for  other  parpoaea. 

Be  it  enacted  by  ike  Senate  and  Houee  o/BepreeenUiHves  of  the  United  SUttee  ofAmm* 
in  Conpreea  aetemhled,  That  the  seigniorage  or  profit  fund  which  has  resulted  from 
the  coinage  of  silver  bullion  under  the  Acts  of  February  twenty-eighth,  eighteen 
hundred  and  seventy-eight,  and  July  fourteenth,  eighteen  hundred  and  ninetjNor  | 
which  would  result  from  the  coinage  of  such  bullion,  shall  be  coined  into  silver  aol-  ' 
lars  of  standard  weight  and  fineness,  with  full  legal-tender  quality,  at  the  rate  of  not 
loss  thau  two  million  dollars  per  month,  and  such  dollaxs  snail  be  covered  into  the 
Treasury. 

Sec.  2.  That  when  all  the  seigniorage  or  profit-fund  bullion  specified  in  the  fint 
section  of  this  act  have  been  coined  as  therein  directed,  it  shall  be  tiie  duty  of  the 
Secretarjr  of  the  Treasury  to  purchase  each  month  silver  bullion,  at  the  market  ralne, 
in  quantities  sufficient  to  coin  not  less  than  two  million  dollars  each  and  every 
month ;  and  he  is  hereby  directed  to  coin  the  said  bullion  monthly,  as  fast  as  par- 
chased,  into  standard  silver  dollars,  and  a  sum  sufficient  to  carry  into  effect  the  pro- 
visions of  this  act  is  hereby  appropriated  out  of  any  money  in  the  Treasniy  not 
otherwise  appropriated. 

Src.  3.  That  when  any  paper  circulating  notes  or  certificates,  of  whatsoever  cha^ 
acter,  of  denominations  less  than  ten  dollars,  issued  under  authority  of  the  United 
States,  except  national-bank  notes  or  certificates,  redeemable  only  in  silver  doUan^ 
shall  be  received  at  the  Treasury  or  any  subtreasurv,  they  shall  not  be  reissued,  bat 
shall  be  assorted,  counted,  and  recorded,  and  immediately  destroyed,  in  aooordanoa 
with  existing  provisions  of  law:  aud  as  rapidly  as  said  notes  or  certlficatea  an 
destroyed  they  shall  be  replaced  by  an  equal  amount  of  like  notes  or  certificates  of 
denominations  not  less  than  ten  dollars. 

Sbc.  4.  That  hereafter  no  nations-bank  note  shall  be  issued  of  a  less  denomist- 
tion  than  ten  dollars,  and  all  such  national-bank  notes,  when  received  at  the  lYeas- 
ury  or  any  subtreasu Vy  shall  be  destroved  in  accordance  with  law;  and  the  national 
banking  associations  whose  notes  are  destroyed  under  the  proviaiinu  of  this  aeotisn 
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Jl  be  reepeotiyely  required  to  substitute  uotes  of  denominations  not  less  tban  ten 
Uors  in  lien  of  tbose  destroyed. 

$KC.  5.  That  from  and  after  the  passage  of  this  act  the  coinage  of  the  two-and-one- 
If^oUar  gold  piece  and  the  five-doliar  ^old  piece  is  hereby  prohibited,  and  the 
ins  above  named  shall  not  be  struck  or  issued  by  the  Mint  of  the  United  States ; 
d  such  coins,  when  reeeived  at  the  Treasury  or  any  subtreasury,  shall  be  with- 
iwn  from  circulation  and  recoined  into  eagles  and  double  eagles,  in  accordance 
til  la  w^ 

3kc.  6.  niat  the  President  of  the  United  States  is  hereby  authorized  to  appoint 
e  commissioners  to  an  international  conference,  to  be  held  at  a  place  to  be  nere- 
«r  designated,  with  a  view  to  secure,  internationally,  a  fixity  of  relative  value 
tween  gold  and  silver  as  money  bv  means  of  a  common  ratio  between  those  metals, 
th  free  mintage  at  such  ratio,  and  for  compensation  of  said  commissioners,  and  for 
reasonable  expenses  connected  therewith,  to  be  approved  by  the  Secretary  of 
lie,  ineluding  the  proportion  to  be  paid  by  the  United  States  of  the  joint  expenses 
such  conference,  eighty  thousand  dollars,  or  so  much  thereof  as  may  be  necessary, 
hereby  appropriated  out  of  any  money  in  the  Treasury  not  otherwise  appropri- 

S.  1389. 

▲  BILL  incroaaing  the  oirculating  medium,  and  for  other  pnrposea. 

Be  it  mooted  hy  the  Senate  and  House  ofMepreaentatives  of  the  United  States  of  America 
Congress  assembled,  That  the  unit  of  value  in  the  United  States  of  America  shall 
I  the  dolliff ;  and  from  and  after  the  passage  and  approval  of  this  act  standard  sil- 
T,  as  now  defined  by  law,  shall  be  coined  at  the  several  mints  of  the  United  States 
to  dollars,  half-dollars,  (quarter-dollars,  and  dimes  at  the  ratio  of  sixteen  grains  of 
mdard  sUver  to  one  grain  of  standard  gold,  under  the  same  conditions  as  to  mint- 
;e  and  otiier  charges  as  are  now,  or  may  hereafter  be,  in  force  with  reference  to  the 
inage  of  gold;  and  it  shall  be  the  duty  of  the  Secretary  of  the  Treasury,  without 
necessary  delay,  to  cause  all  uncoined  silver  bullion  owned  by  the  Qovernment  of 
e  United  States  to  be  coined  into  standard  silver  dollars. 

Sxc.  2.  That,  it  being  the  policy  of  this  Government  to  retire  and  extinguish  its 
Qded  and  interest-beariuff  indebtedness  as  rapidly  as  the  same  matures,  the  Secre- 
ry  of  the  Treasury  is  hereby  authorized  and  directed,  within  six  months  from  and 
ier  the  passage  and  approval  of  this  act,  to  commence  the  retirement  of  all 
Uoual-bank  notes ;  and  whenever  a  national-bank  note  shall  come  into  the  pos- 
•ion  of  the  Government  of  the  United  States  of  America  in  tlie  ordinary  course 
business,  tbe  Secretary  of  the  Treasury  shall  replace  the  same  with  a  legal-tender 
Bssnry  note  of  the  same  denomination^  identifying  on  its  face  in  appropriate 
rds  and  figures  the  national-bank  note  m  lieu  of  which  it  is  issued,  ana  he  shall 
in  destroy  said  national-bank  note  by  causing  the  same  to  be  burnt  to  ashes,  mak- 
f  a  note  of  the  fact  of  destruction  on  a  book  to  be  kept  for  that  purpose. 
»BC.  3.  Tliat  the  Secretary  of  the  Treasury  is  hereby  further  authorized,  required, 
I  directed,  by  an  appropriate  rule  for  that  purpose  to  be  promulgated  by  him,  to 
I  in  and  cause  to  be  surrendered  to  the  Treasury  Department,  monthly,  not  less 
n  three  million  dollars  of  the  national-bank  notes  now  outstanding  and  replace 
same  with  Icj^al-tender  Treasury  notes  of  the  United  States  of  America,  in  the 
le  manner  as  is  prescribed  in  the  preceding  section  of  this  act,  at  the  same  time 
sing  said  national-banknotes  thus  surrendered  to  be  burnt  to  ashes  and  a  note  of 
fact  to  be  entered  upon  an  appropriate  book  kept  for  that  purpose ;  and  he  shall 
tinne  calling  in  and  destroying  the  national-bank  notes  now  in  existence  and  the 
lacement  or  the  same  with  legal-tender  Treasury  notes  until  all  national-bank 
BS  now  in  existence  are  taken  out  of  circulation,  destroyed,  and  replaced  with 
^-t-ender  Treasury  notes. 

BC.  4.  That  the  legal-tender  Treasury  notes  issued  under  the  provisions  of  this 
shall  be  redeemable  in  gold  and  silver  coin,  and  in  the  redemption  thereof  the 
retory  of  the  Treasury  shall  not  discriminate  against  either  metal,  but  shall 
eem  said  legal-tender  Treasury  notes  as  nearly  as  may  be  practicable  in  equal 
te  of  gold  and  silver. 

EC.  6.  lliat  all  money  coined,  and  all  lesal- tender  Treasury  notes  issued,  under 
provisions  of  tShis  act,  shall  be  a  full  legal  tender  in  payment  of  all  debts,  public 
.  private,  any  note  or  provision  in  any  contract  or  obligation  to  the  contrary  not- 
hstanding. 

KC.  6.  That  no  national  banking  association  shall  hereafter  be  permitted  to  issue 
bank  note  or  notes  or  other  evidence  of  debt  to  circulate  as  money.    All  acts  or 
ts  of  acta  in  any  manner  conflicting  with  this  act  are  hereby  repealed. 
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coinage  of  gold  and  silver  bullion  in  force  prior  to  the  year  eighteen  hondnd  and 
seveuty-three,  and  for  the  purpose  of  carrying  this  act  into  effect  the  mint  Iaws  in 
force  prior  to  the  year  eighteen  hundred  and  seventy-three  are  hereby  reenacted. 

Sec.  2.  That  the  Secretarv  of  the  Treasury  is  herebv  authorised  and  directed  to 
coin  the  gold  and  silver  bullion  now  owned  and  held  hj  the  United  States  Gorfln- 
ment  as  rapidly  as  possible,  and  call  in  the  interest-bearing  obligations  of  the  Uoitad 
StateS;  and  pay  off  the  same  at  par  value  and  accrued  interest  with  the  ^o\A  aid 
silver  coin  herein  provided  for,  and  he  is  hereby  directed  to  call  in  within  thiity 
days  after  the  passajre  of  this  act  two  hundred  and  fiftv  million  dollars  of  the  iattt- 
est  bearing  bonds  of  the  United  States  bearing  the  highest  rate  of  interest,  andpaj 
the  same  at  par  value  and  accrued  interest  out  of  any  gold  and  silver  coin  new  ii 
the  Treasurv,  any  subtreasury,  mint,  or  Government  depoeitory,  and  thereafter  ts 
call  in  not  less  than  twelve  and  one-half  million  dollars  monthly  of  the  inteml- 
bearing  bonds  of  the  United  States  until  all  of  said  interest-bearing  bonds  ithall  hire 
been  called  in,  paid  off,  and  canceled  and  destroyed;  and  for  the  purpose  of  etrryuf 
into  effect  the  provisions  of  this  section  all  the  gold  and  silver  coin  now  held  for  the 
redemption  of  greenbacks,  Treaeury  notes,  gold  and  silver  oertiffcates,  both  eainaal 
bullion,  is  hereby  released  and  made  available:  said  bonds  shall  be  canceled  and 
destroyed  as  rapidly  as  the  same  shall  be  paid  on. 

Sbc.  3.  That  the  Secretary  of  the  Treasury  be,  and  he  is  hereby,  aathorized  aad 
directed  to  have  engraved  and  printed  (coined)  a  sufficient  amount  of  pa^  mone? 
to  take  up  all  national-bank  notes.  United  States  Treasury  notes  of  all  kinds,  goM 
and  silver  certificates,  both  coin  and  bullion,  and  aU  other  certificates  of  indeUed* 
ness  issued  by  the  United  States  and  now  outstanding,  and  shall  call  in  all  of  said 
national-bank  notes.  United  States  Treasury  notes  of  2l  kinds,  gold  and  silver  ear- 
tificates,  both  coin  and  bullion,  and  all  other  certificates  of  indebtedness  so  iasoed 
and  now  outstanding  as  rapidly  as  possible,  and  exchange  at  par  value  therefor  tbe 
paper  money  herein  provided  for,  and  shall  cancel  and  destroy  said  notes,  oertificiua, 
and  other  evidences  of  indebtedness  as  fast  as  the  exchange  herein  nrovided  for 
shall  have  been  made.  The  Secretary  of  the  Treasury  is  further  autiiorized  aod 
directed  to  issue  from  time  to  time  a  sufficient  amount  of  said  paper  money  hereii 
provided  for,  in  addition  to  the  amount  necessary  to  redeem  the  aforementioDed 
notes  and  certificates,  to  pay,  and  shall  pay,  all  salaries  of  officers,  wages  of  GoTem* 
ment  employes,  appropriations  made  by  Congress  for  whatsoever  purpose,  in  main- 
taining or  carrying  on  the  General  Government  of  the  United  States.  The  paper 
money  herein  provided  for  shall  be  issued  in  denominations  of  one,  two,  five,  ten, 
twenty,  fifty,  one  hundred,  five  hundred,  and  one  thousand  dollars,  and  said  paper 
money  provided  for  in  this  act  is  hereby  made  a  legal  tender  at  its  face  value,  in  pay- 
ment of  all  debts,  dues,  and  demands  of  whatsoever  kind,  both  publio  and  private, 
within  the  United  States  of  America,  and  shall  have  said  legal- tender  clause  printed 
on  the  face  of  each  note. 

Skc.  4.  That  there  is  hereby  appropriated,  out  of  any  money  in  the  Treasury  not 
otherwise  appropriated,  a  sufficient  sum  of  money  to  carry  this  aot  into  effect 

Sec.  5.  That  the  act  of  July  fourteenth,  anno  Domini  eighteen  hundred  andni&etj, 
and  known  as  the  silver-bullion  purchase  act,  is  hereby  repealed. 

Skc.  6.  That  the  national  banking  act  of  eighteen  hundrea  and  sixty-three,  toi»ther 
with  all  acts  amendatory  thereof  and  supplemental  thereto,  are  hereby  repeued. 

Sec.  7.  That  all  acts  providing  for  the  issue  of  United  States  Treasury  notes,  gold 
and  silver  certificates,  both  coin  and  bullion^  or  other  certificates,  and  all  law*  pro- 
viding for  issuing  or  refunding  interest- bearing  bonds,  or  other  evidenoes  of  indehl- 
eduess  of  the  United  States,  are  hereby  repealed. 

Sec.  8.  That  all  tariff  and  internal-revenue  laws  are  hereby  repealed* 


m.  9119. 

A  BILL  to  provide  for  the  reflrnlsted  finee  coinago  of  sUver  bnUion  Into  standard  dollars  of  theUiM 
States,  and  for  tbe  preservation  of  the  parity  of  value  of  the  various  kinds  of  coined  nspsy  of  tk* 
United  States. 

Be  ii  enaeied  by  the  Senate  and  House  of  Bepreeeniativee  of  ike  United  Staiee  of  AmeHte 
in  Congi^ees  aesemhled,  That  any  owner  of  silver  bullion  the  product  of  minea  er 
refineries  located  in  the  Uniteid  States  may  deposit  the  same  at  any  mint  of  tbe 
Uuited  States,  to  be  formed  into  standard  dollars  of  the  present  weight  and  finepeak 
for  his  benufit,  as  herunafter  stated;  but  it  shall  be  lawful  to  refuse  any  deposit ef 
less  value  than  one  hundred  dollars  or  any  bullion  so  base  as  to  be  unsuitable  for 
the  operation  of  the  mint :  Providedj  however j  That  there  shall  be  delivered  or  yaid 
to  the  person  depositing  such  silver  bullion  only  such  number  of  standard  aunr 
dollars  as  shall  equal  the  commercial  value  of  said  silver  bullion  on  the  da^^af 
deposit,  as  ascertained  and  deteriiiiuod  by  the  Secretary  of  tbe  Treasury;  the  dife- 
ence,  if  any,  between  the  mint^or  coin  value  of  said  standard  silver  doUan  and  the 
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8.  1814* 

▲  BILL  to  provide  for  the  free  and  onlimited  oolnage  of  aflTar. 

Be  it  enacted  by  the  Senate  and  House  of  Eepreeentativee  of  the  United  States  of 
iwienca  in  Congress  assembled,  That  the  silver  coins  of  the  United  States  shall  be 
lomposed  of  standard  silver.  That  of  the  silver  coins  the  dollar  shall  be  of  the 
reight  of  four  hundred  and  twelve  and  one>half  ^ains ;  the  half-dollar  of  the  weight 
»f  two  hundred  and  six  and  one-fourth  grains;  the  quarter-dollar  of  the  weight  of 
»ne  hundred  and  three  and  one-eighth  grains ;  and  the  dime  or  tenth  part  of  a  £>llar, 
»f  the  weight  of  forty-one  and  a  quarter  erains.  And  that  dollars,  half-dollars,  quar- 
ier  dollars,  and  dimes  shall  be  legal  tenders  of  payment,  according  to  their  nominal 
ralue,  for  any  sum  whatever. 

Sec.  2.  That  silver  bullion  brought  to  any  mint  of  the  United  States  for  coinage 
&hall  be  received  and  coined  by  the  proper  officers  for  the  benefit  of  the  depositor : 
Frwidedf  That  it  shall  be  lawful  to  refuse,  at  the  mint,  any  deposit  of  less  Taiuethan 
one  hundred  dollars  and  any  bullion  so  base  as  to  be  unsuitable  for  the  operations 
of  the  mint. 

8kc.  3.  That  the  depositor  of  silver  bullion  at  any  mint  of  the  United  States  for 
eoinage  shall,  as  soon  as  the  coinage  value  thereof  can  be  determined,  receive  there- 
for, at  his  option,  such  coinase  value  in  silver  coin  or  silver  certificates  issued 
thereon  equal  in  amount  to  such  coinage  value  and  of  the  description  now  provided 
l)ylaw;  and  such  silver  certificates  and  all  other  silver  certificates  heretofore  or 
hereafter  issued  by  the  United  States  shall  be  a  legal  tender  in  payment  of  all  debts, 
pablic  and  private. 

0.  1993. 

A  BILL  to  repeal  sectiona  thirtr-foTir  hundred  and  twelve  and  thirty-fonr  hundred  and  thirteen  of 

the  Keviaed  Statntea,  and  for  other  parpoaea. 

Be  it  enacted  by  tJi^  Senate  and  House  of  Representatives  of  the  United  States  of  America 
M  Congress  assembled,  That  sections  thirty-four  hundred  and  twelve  and  tnirty-fonr 
hnndred  and  thirteen  of  the  Revised  Statutes  be,  and  the  same  are  hereby,  repealed. 

Sec.  2.  That  from  and  after  the  passage  of  this  act  no  State  bank,  banking  asso- 
ciation, other  than  national  banks,  no  corporation,  person,  or  partnership  shall  issue 
or  emit  any  note,  bill,  certificate,  or  other  paper,  in  any  former  similitude,  to  be  used 
pr  circulated  as  money.  And  all  and  every  such  note,  bill,  certificate,  or  other  paper, 
in  anv  form  or  similitude  whatever,  issued  or  emitted  by  any  State  bank,  banking 
association,  other  than  national  banks,  corporations,  person,  or  partnership  be,  aud 
^^e  same  is  hereby,  declared  null  and  void. 

Sec.  3.  That  every  State  bank,  banking  association^  other  than  national  banks, 
'Very  corporation,  person,  or  partnership  who  shall  oneud  against  the  provisions  of 
his  act  shall  forfeit  and  pay  for  each  and  every  offense  a  sum  not  exceeding  one 
ItoQsand  dollars. 

i  BILL  to  repeal  aection  thirty-four  hnndred  and  twelve  of  the  Reviaed  Statntea  of  the  United 
Statea.  relating  to  the  payment  of  the  tax  of  ten  per  centnm  on  the  notea  of  State  banka. 

Be  it  enacted  by  the  Senate  and  House  o^  Representatives  of  the  United  States  of  America 
%  Congress  assembled,  That  section  thirty-four  hundred  and  twelve  of  the  Revised 
tatutes  of  the  United  States,  relating  to  the  payment  of  the  taxes  of  ten  per  centum 
n  the  amount  of  notes  of  State  banks  used  for  circulation,  be,  and  the  same  is 
ereby,  repealed. 

.  BILL  to  anthoriee  the  tree  coinage  of  aflveri  to  coin  tlie  gold  and  silver  bullion  now  owned  and 
held  by  the  United  Statea  Government;  to  provide  for  the  payment  of  the  hitereat-bearing  d«bt  of 
the  United  States;  to  take  np  the  national-Sank  notea,  United  Statea  Treaanry  notea  of  all  kinda, 
gold  and  ailver  certiflcatea,  both  coin  and  bollion,  and  all  other  nonintereat'bearing  indebtedneiiH  of 
the  United  Statea  now  outata^ding;  to  repeal  the  act  of  July  fourteenth,  anno  Domini  eighteen 
hundred  and  ninety,  known  aa  the  ailver-bullion  purohaae  act;  to  repeal  all  lawa  providing  fur  the 
inane  of  Treaaury  notea.  gold  and  ailver  certiflcatea,  either  coin  or  bullion,  or  other  certiflcateM ;  to 
mpeal  all  lawa  for  the  refonding  of  the  national  debt;  to  repeal  the  national  banking  act;  to  repeal 
all  tariff  and  intenial-revenue  lawa,  and  for  other  purpooea. 

Be  it  enaeied  by  ihe  Senate  and  House  of  Representatives  of  the  United  StaUs  of  Amer- 
M  in  Congress  assembled,  That  the  Secretary  of  the  Treasury  be,  and  he  is  hereby, 
nthorized  and  directed  to  coin  all  the  silver  bullion  of  the  required  fineness  pre- 
euted  at  the  Treasury,  any  snbtreasury.  Government  mint,  or  assay  office,  for  the 
>enefit  of  the  pexBon  or  persons  presenting  the  same,  as  provided  by  law  for  the 
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by  years,  reepectively.  Also,  by  what  right  or  authority  the  so-caQed  gold  nmsf 
now  maintained  in  the  Treasury  was  established,  when  established,  and  onder  whii 
authority  it  is  now  maintained. 

[Pebmuy  1, 1894.] 
XBBCX  Ain>  aAZJE  OF  BOHDS. 

Mr.  Pkffer.  I  submit  a  resolution,  and  ask  that  it  may  bo  read  and  printed  md  fie 
over  until  to-morrow,  under  the  rule^ 

The  resolution  was  read  as  follows : 

Reiolved,  That  the  Secretary  of  the  Troasury  be,  and  he  is  herebv,  directed  to 
inform  ^e  Senate  how  many  offers  have  been  presented  for  the  purchase  of  booda 
proposed  to  be  issued  and  sold  in  his  notice  under  date  of  February  17, 1894,  giriiif 
the  names  and  places  of  business  of  the  persims  and  firms,  and  companies  or  corpoti- 
tions  making  such  offers,  for  what  amounts,  and  at  what  prices  the  offers  were 
made,  also  the  names  and  places  of  business  of  the  persons  to  whom  the  aaid  baodi 
have  been  sold,  in  what  amounts  to  each  and  at  what  price ;  also  when  the  offen  of 
each  and  all  of  the  bidders  were  received  at  the  Department. 

[February  21,  ISM.] 

LBOAL  STATUS  OF  SILVER  CKRTIFICATES. 

Mr.  Allsn.  I  submit  a  resolution,  and  ask  unanimous  consent  for  its  preseat  eon- 
sideration. 

The  resolution  was  read  as  follows : 

Iteaolvedj  That  the  Attorney-General  be,  and  he  is  hereby,  directed  to  famish  the 
Senate  with  complete  copies  of  any  opinions  furnished  by  him  to  the  Secretarj  uf 
the  Treasury  relating  to  silver  certificates  and  of  all  correspondenoe  between  the 
Treasury  Department  and  the  Department  of  Justice  in  relation  thereto. 

[Febrawy  28, 18M.] 

PKBMAKBNT  FINANCIAL  8T8TXM. 

Mr.  Martin.  I  submit  a  resolution,  which  I  aek  shall  be  read,  printed,  and  lie  « 
tb»  table  for  the  present. 

The  resolution  was  read  as  follows : 

Whereas  it  is  manifest  that  the  framers  of  the  Constitution  of  the  United  Statei 
intended  that  gold  and  silver  should  at  all  times  constitute  the  principal  cnnenry 
of  this  country,  and  to  that  end  it  was  clearly  provided  in  the  Constitution  that  Cos- 
gress  shall  coin  money  and  regulate  the  value  thereof  and  of-foreiffn  coins;  ind 

Whereas  the  continued  and  unrestricted  coinage  and  use  of  both  gold  and  silver 
without  discrimination  against  either  metal  has  been  from  the  foundation  of  the 
Government,  and  still  is,  the  settled  policy  of  the  United  states:  Therefore,  be  it 

Reaolvedy  That  the  Senate  Committee  on  Finance  be,  and  hereby  is,  instructed  to 
formulate  and  report  to  the  Senate  at  the  earliest  possible  moment,  a  bill  or  bills  pro- 
viding  for  a  permanent  American  financial  system  which  shall  include  thi^  free,  onre- 
strictod,  and  unlimited  coinage  and  use  as  money  of  both  gold  and  silyer  npon  tlie 
basis  and  ratio  of  16  of  silver  to  1  of  gold. 

[Huoh  28,  18M.] 
I88UK  OF  BONDS. 

Mr.  PRFFKR.  I  submit  a  resolution,  which  I  ask  to  be  read  and  ordaivd  printed, 
and  that  it  lie  over  under  the  rule. 
The  resolution  was  read  and  ordered  to  lie  on  the  table  and  be  printed  as  followH: 
Reaolvedy  Tliat  tho  Committee  on  Finance  be^  and  it  is  hereby,  instnicte<l  to  pre- 
pare and  report  as  soon  as  practical  a  bill  to  repeal  all  laws  aiitliorizing  or  pcmit- 
tiiig  tho  Secretary  of  the  Treasury  to  issue  bonos  or  other  interest-liearingoblifi- 
tions  of  the  Government,  and  to  prohibit  any  and  all  such  issues  in  futon  withoot 
express  authority  by  act  of  Congress  first  had  and  obtained. 

[June  19,  18M.] 
PUBLIC  SAYINGS  BANKS. 

Mr.  Peffrr.  I  submit  a  resolution,  which  I  ask  may  be  read,  printed,  lad  lie 
over.    The  resolution  was  read  and  ordered  to  lie  over,  and  to  be  printed  as  follows: 

Resolredf  That  the  Committee  on  Post-Offices  and  Post-Roads  be.  and  it  is  herebv, 
directed  to  prepare  and  report,  as  soon  as  practicable,  a  bill  providing  for  the  eitsb- 
lishmcTit  of  a  8yBt4.Mn  of  public  Huvin^H  1>.anks,  to  be  conducted  under  the  snrreil- 
lance  of  public  oll^cet^Vw  eo\\\\«^V\i3iU'^\Uvt\\«  Post-Office  Department* 
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fial  vftlno  of  the  silyor  ballion  thus  deposited  sliall  be  retained  hj  the  Gov- 
i  as  seigniorage,  and  the  gain  or  seigniorage  arising  from  snoh  coinage  shall 
lilted  f()r  and  paid  Into  the  Treasury.  The  amount  of  suoh  seigniorage  or 
all  be  retained  in  the  Treasury  as  a  reserve  fund  in  silver  dollars,  or  such 
rm  of  equivalent;  lawful  money  as  the  Secretarv  of  the  Treasury  may  from 

time  direct,  for  the  purpose  of  maintaining  the  parity  of  value  of  every 
ollar  issued  under  the  provisions  of  this  act  with  the  gold  dollar  issued  by 
ted  States :  Provided^  That  the  deposits  of  silver  bullion  for  coinage  into 
oUars  under  the  provisions  of  this  act  shall  not  exceed  the  sum  of  four  mil- 
iars per  month :  Provide  furiherf  That  the  coinage  of  silver  dollars  provided 
tis  act  shall  not  be  further  continued  when  the  aggregate  amount  of  lawful 
9f  all  kinds  in  the  United  States  shall  equal  the  sum  of  forty  dollars  per 
f  the  population  of  the  United  States;  but  suoh  coinage  may  at  any  time 
ned  whenever  the  aggregate  amount  of  lawful  money  in  the  United  States 
X  below  forty  dollars  per  capita,  to  the  end  that  the  aggregate  amount  of 
Qoney  in  the  United  States  may  approximately  equal,  and  be  kept  equal  to, 

of  forty  dollars  per  capita,  and  no  more :  Provided  further,  That  the  Secre- 
the  Treasury  may,  in  his  discretion,  cause  to  be  coined  two  silver  half  dol- 
ihe  present  weight  and  fineness  in  lieu  of  each  of  the  standard  silver  dollars 
ined  under  the  provisions  of  this  act;  and  all  the  provisions  of  this  act  shall 
Uy  applicable  in  maintaining  every  two  such  half  dollars  at  a  parity  with 
I  dollar  issued  by  the  United  States. 

i.  That  the  said  silver  dollars  and  silver  half  dollars  shall  be  a  le^al  tender 
kyments  at  their  nominal  or  coin  valne. 

BE80LUTI0NS. 

[JsBiiaiyO,  18M.] 

INCRJSASE  OF  GOLD  COIN. 

LLRN.  I  submit  a  resolution,  and  ask  that  it  be  printed  and  lie  on  the  table. 

Molution  was  read  as  follows: 

}ed,  That  the  Secretary  of  the  Treasury  be,  and  he  is  hereby,  directed  to 

bhe  Senate  from  what  source  or  sources  the  gold  coin  in  this  country  outside 

rreasury  of  the  United  States  was  increased  to  the  amount  of  $8i6,869,482 

the  fiscal  year  1893,  as  expressed  in  his  recent  report  for  that  year,  and  if 

from  dilferent  sources,  give  the  sources  respectively  from  which  derived  and 

»unt  thereof. 

[Jairasry  29, 18M.] 

I6SUB  AND  SALE  OF  BONDS. 

FEWABT.  I  submit  a  resolution,  and  ask  that  it  may  go  over  until  tomorrow 

?. 

esolution  was  read  as  follows : 

}ed,  That,  in  the  judgment  of  the  Senate  of  the  United  States,  the  Secretary 
rreasury  is  not  at  this  time  clothed,  under  existing  laws,  with  any  legal 
ty  to  issue  and  sell  the  bonds  or  other  interest-bearing  obligations  of  the 
nent. 

[Am  amended  by  ^Er.  Qnsy.] 

9ed,  That,  in  the  Judgment  of  the  Senate  of  the  United  States,  the  Secretary 
Treasury  is  not  at  this  time  clothed,  under  oxistin/ep  laws,  with  any  legal 
ty  to  issue  and  sell  the  bonds  or  other  interest-bearing  obligations  of  the 
oaent,  except  to  provide  for  the  redemption  of  the  legal-tender  notes  pre- 
ftt  the  subtreasnry  of  the  United  States  in  the  city  of  New  York ;  and  that 
toy  derived  from  the  sale  of  bonds  issued  under  that  act  can  not  be  lawfully 
to  any  other  purpose. 

[Febmaiy  1,  IB9A.] 
BXDKBfFnON  OF  CURRBNCT— GOLD  RE8ERVE. 

.LLEN.  I  submit  a  resolution,  and  ask  for  its  present  consideration, 
esolution  -was  read  as  follows : 

;ed,  That  the  Secretary  of  the  Treasury  be,  and  he  is  hereby,  directed  to 
the  Senate  what  amount,  if  any,  of  the  different  kinds  of  paper  money  or 
y  issued  by  the  Government  has  been  redeemed  since  January  14, 1875,  to  this 
assify ing  such  money  or  currency,  giving  the  amounts,  respectively,  by  years 
redemption,  and  what  portion  of  such  currency  or  money  thus  redeemed,  if 
IS  destroyed,  and  what  portion  was  reissued,  giving  the  amounts  and  classes 


750 

by  years,  respectively.  Also,  by  what  right  or  authority  the  so-called  gold  lewrre 
now  maintained  in  the  Treasury  was  established,  when  established,  and  under  whit 
authority  it  is  now  maintained. 

[Febmuyl,  18M.] 
XBBCX  Ain>  aAZJE  OF  BOHDS. 

Mr.  Pkffer.  I  submit  a  resolution,  and  ask  that  it  may  bo  read  and  printed  md  Ik 
over  until  to-morrow,  under  the  rule^ 

The  resolution  was  read  as  follows : 

Reiolved,  That  the  Secretary  of  the  Troasnry  be,  and  he  is  herebv,  directed  to 
inform  ^e  Senate  how  many  offers  have  been  presented  for  the  purchase  of  bonds 
proposed  to  be  issued  and  sold  in  his  notice  under  date  of  February  17, 1894,  girinf 
the  names  and  places  of  business  of  the  persims  and  firms,  and  companies  or  eorpon- 
tions  making  such  offers,  for  what  amounts,  and  at  what  prices  the  offers  wen 
made,  also  the  names  and  places  of  business  of  the  persons  to  whom  the  said  bonds 
have  been  sold,  in  what  amounts  to  each  and  at  what  price;  also  when  the  offers  of 
each  and  aU  of  the  bidders  were  received  at  the  Department. 

[Febnuury  21, 1894.] 

LEGAL  STATUS  OF  SILVER  CKBTIFICATE8. 

Mr.  Allen.  I  submit  a  resolution,  and  ask  unanimous  consent  for  its  present  cob- 
sideration. 

The  resolution  was  read  as  follows : 

liesolvedf  That  the  Attorney-General  be,  and  he  is  hereby,  directed  to  famish  the 
Senate  with  complete  copies  of  any  opinions  furnished  by  him  to  the  SecreUrj  of 
the  Treasury  relating  to  silver  certificates  and  of  all  correspondence  between  Um 
Treasury  Department  and  the  Department  of  Justice  in  relation  thereto. 

[Febrasry  28, 18M.] 

PBBMANENT  FIKANCLAL  SYSTEM. 

Mr.  Mabtin.  I  submit  a  resolution,  which  I  aek  shall  be  read,  printed,  and  lie  « 
the  table  for  the  present. 

The  resolution  was  read  as  follows : 

Whereas  it  is  manifest  that  the  framers  of  the  Constitution  of  the  United  Ststei 
intended  that  gold  and  silver  should  at  all  times  constitute  the  principal  canenfy 
of  this  country,  and  to  that  end  it  was  clearly  provided  in  the  Constitution  that  Cos- 
gre8S  shall  coin  money  and  regulate  the  value  thereof  and  of -foreifn  coins ;  and 

Whereas  the  continued  and  unrestricted  coinage  and  use  of  both  gold  and  silrer 
without  discrimination  against  either  metal  has  been  from  the  foundation  of  the 
Government,  and  still  is,  the  settled  policy  of  the  United  States:  Therefore,  be  it 

Resolved,  That  the  Senate  Conmiittee  on  Finance  be,  and  hereby  is,  instructed  to 
formulate  and  report  to  the  Senate  at  the  earliest  possible  moment,  a  bill  or  bills  pro* 
viding  for  a  permanent  American  financial  system  which  shall  include  the  free,  onre- 
strictod,  and  unlimited  coinage  and  use  as  money  of  both  gold  and  silver  n^m  tlie 
basis  and  ratio  of  16  of  silver  to  1  of  gold. 

[ACaroh  28,  1S94.] 
ISSUE  OF  BONDS. 

Mr.  Peffer.  I  submit  a  resolution,  which  I  ask  to  be  read  and  ordered  printed, 
and  that  it  lie  over  under  the  rule. 
The  resolution  was  read  and  ordered  to  lie  on  the  table  and  be  printed  as  follows: 
Resolved,  That  the  Coinniittee  on  Finance  be,  and  it  is  hereby,  instructed  to  pre- 
pare and  report  as  soon  as  practical  a  bill  to  repeal  all  laws  authorizing  or  pemit- 
tiug  the  Secretary  of  the  Treasury  to  issue  bonds  or  other  interest-bearing  oblip* 
tions  of  the  Government,  and  to  prohibit  any  and  all  such  issues  in  future  withoot 
express  authority  by  act  of  Congress  first  had  and  obtained. 

[Juno  18, 18M.] 

PUBLIC  SAYINGS  BAHKS. 

Mr.  Peffkr.  I  submit  a  resolution,  which  I  ask  may  be  read,  printed,  and  lie 
over.    The  resolution  was  read  and  ordered  to  lie  over,  and  to  be  printed  as  follows: 

Resolved,  That  the  Committee  on  Post-Offices  and  Post-Roads  be.  and  it  is  herebv, 
directed  to  prepare  and  report,  as  soon  as  practicable,  a  bill  providing  for  theestab- 
liBbmeiit  of  a  syBt-ein  of  public  savings  banks,  to  be  conducted  under  thesnrrsil* 
lance  of  public  of&cer^  \m  cowwcyeVvvm  'w\U\  t\i«  Post-Office  Department* 


HOUSE  BILLS. 

▲  BILL  for  the  coinage  of  silver  mined  in  the  United  States. 

Be  it  enacted  by  the  Senate  and  Houee  of  Bepresentativee  of  the  United  Statee  of  AmeHeOf 
in  Congrees  aesemhled,  That  any  citizen  of  tne  United  States  may  at  any  time  present 
at  any  mint  ot  the  United  States  any  amount  of  silver  bullion  in  lots  of  one  handre<l 
ounces  or  more,  the  same  being  the  product  of  mines  located  anywhere  in  the  United 
States,  and  it  shall  1)e  the  duty  of  tne  officers  in  charge  of  such  mint,  as  speedily  as 
practicable,  to  coin  the  said  bullion  into  standard  silver  dollars  of  the  present  legal 
weight  and  fineness  for  such  citizen  so  presenting  the  same. 

Src.  2.  That  satisfactory  proof  shall  be  furnished  to  said  officer  as  to  such  citizen- 
ship and  that  said  silver  is  the  product  of  mines  located  in  the  United  States. 

»Skc.  3.  That  the  officers  of  said  mints  shall  deduct  from  said  bullion,  or  receive  in 
payment  as  a  charge  for  such  coinage,  the  difference  in  value  between  the  coinage 
value  at  the  legal  ratio  and  the  market  value  of  said  silver  bullion  at  date  of  such 
presentation  or  deposit. 

Src.  4.  That  this  law  shall  be  and  remain  in  force  for  three  years  from  the  date  of 
its  passage. 

Sec.  5.  That  t^e  fixed  purpose  of  the  United  States  to  maintain  such  coined 
standard  dollars  at  a  parity  with  all  other  coined  standard  money  of  the  United 
btates  is  hereby  declared  and  affirmed. 

B.  B.  4664. 

▲  BILL  to  provide  for  the  ftee  and  nnlimited  coinage  of  Bilver  and  gold  at  the  present  ratio  and 

upon  eqoal  terms. 

^0  U  enacted  hy  the  Senate  and  Houee  of  Bepresentativee  of  the  United  States  of  America 
i*  Congress  assembled,  That  on  and  after  the  passage  of  this  act  the  mints  of  the 
United  States  shall  be  opened  to  the  coinage  of  both  silver  and  gold,  upon  the  same 
j|f nns  as  existed  prior  to  eighteen  hundred  and  seventy-three:  Provided,  however, 
^itat  all  silver  and  gold  coined  hereafter  for  the  account  of  the  owners  shall  not 
have 


^f  such  coin  shall  boar  the  words  '*  Not  a  legal  tender.'' 

Sec.  2.  That  nothing  in  this  act  shall  be  construed  as  taking  away  the  legal- 
^iider  function  of  any  silver  or  ^old  already  coined,  or  which  may  hereafter  be 
^<>ined  upon  the  account  of  the  United  States. 

,  Skc.  3.  That  all  laws  or  parts  of  laws  in  conflict  with  this  act  shall  be,  and 
**eroby  are,  repealed. 

wn*  B»  4896. 

-^  Bill  to  provide  for  the  £cee  and  unlimited  coinage  of  silver  and  gold  at  the  present  ratio  and  npon 

equal  terms. 

,  3e  it  enacted  by  the  Senate  and  House  of  Bepresentativee  of  the  United  States  of  America 
^*^  Congress  assembled,  That  on  and  after  the  passage  of  this  act  the  mints  of  the 
^Dited  States  shall  be  opened  to  the  coinage  of  both  silver  and  gold,  upon  the  same 
^rms  aa  existed  prior  to  eighteen  hundred  and  seventy-three :  Provided,  however, 
^hat  all  silver  and  gold  coined  hereafter  for  the  account  of  the  owners  shall  not 
'^^ve  any  legal-tender  function,  and  instead  of  being  stamped  ''one  dollar,"  *'five 
dollars,"  *'  ten  dollars/'  and  so  forth,  it  shall  be  stamped  ''  ten  dimes/' ''  fifty  dimes^" 
''one  handred  dimes,"  and  so  forth,  and  on  the  reverse  side  every  piece  of  such  coin 
*hall  bear  the  words  **  Not  a  legal  tender." 

Skc.  2.  That  nothing  in  this  act  shall  be  construed  as  taking  away  the  legal- 
^nder  fanction  of  any  silver  or  gold  already  coined. 

Sec.  3.  That  all  laws  or  parts  of  laws  in  conflict  with  this  act  shall  be,  and  hereby 
^t^,  repealed. 
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H.  B.  49511. 

AN  ACT  directing  the  coinage  of  the  silver  bullion  held  in  the  Treasniy,  and  for  other  purpoM. 

Be  it  enacled  by  the  Senate  and  House  of  Sepresentative$  of  ike  United  Siatet  of  Ammm 
in  Congreea  oisemhled,  That  the  Secretary  of  the  Treasury  shall  Immediately  cause 
to  be  coined  as  fast  as  possible  the  silver  bullion  held  in  the  Treasury ,  purchased 
under  the  act  of  July  fourteenth,  eighteen  hundred  and  ninety,  entitled  "An 
act  directing  the  purchase  of  silver  bullion  and  the  issuing  of  Treasury  notei 
thereon,  and  for  other  purposes,''  to  the  amount  of  the  gain  or  seigniorage  of  such 
bullion,  to  wit:  The  sum  of  fifty-five  million  one  hundred  and  fifty-six  thousand  six 
hundred  and  eighty-one  dollars,  and  such  coin  or  the  silver  certificates  issued  thereon 
shall  be  used  in  the  payment  of  public  expenditures,  and  the  Secretary  of  the  Treas- 
iiTY  may,  in  his  discretion,  if  the  needs  of  the  Treasury  demand  it,  issue  silver  cer- 
tificates in  excess  of  such  coinage:  Providedy  That  said  excess  shall  not  exceed  the 
amount  of  the  seigniorage  as  herein  authorized  to  be  coined. 

Skc.  2.  After  the  coinage  provided  for  in  the  first  section  of  this  act,  the  remain- 
der of  the  silver  bullion  purchased  in  xmrsuance  of  said  act  of  July  the  fourteenth, 
eighteen  hundred  and  ninety,  shall  be  coined  into  legal-tender  standard  silver  dollats  , 
as  fast  as  possible,  and  the  coin  shall  be  held  in  the  Treasury  for  the  redemption  of 
the  Treasury  notes  issued  in  the  purchase  of  said  bullion.  That  as  fast  as  the 
bullion  shall  be  coined  for  the  redemption  of  said  notes,  the  notes  shall  not  be  reis- 
sued but  shall  be  canceled  and  destroyed  in  amounts  equal  to  the  coin  held  at  any 
time  in  the  Treasury,  deriye<l  from  the  coinage  herein  provided  for^  and  silver  certifi- 
cates shall  be  issued  on  such  coin  in  the  manner  now,  provided  by  law :  Provided^  That 
this  act  shall  not  be  construed  to  change  existing  law  relating  to  the  legal-tender 
character  or  mode  of  redemption  of  the  Treasury  notes  issued  under  said  act  of 
July  fourteenth,  eighteen  hundred  and  ninety. 

Sec.  3.  That  a  Hufficient  sum  of  money  is  hereby  appropriated  to  carry  into  effect 
the  provisions  of  this  act. 

Parsed  the  House  of  Representatives  March  1,  1894. 

Attest: 

Jam£S  Ksbr,  Cleri. 

A  BILL  to  provide  a  national  cumBey. 

Be  it  enacted  by  the  Senate  and  House  of  Representatives  of  the  United  States  of  Amerie^ 
in  Congress  assemhUd.  That  there  is  hereby  created  in  the  Treasury  Department  i 
commission,  which  shall  consist  of  the  Secretary  of  the  Treasury,  the  Treasorerof 
the  United  States,  and  the  Comptroller  of  ^e  Currency,  and  shall  be  known  as  the 
national-currency  commission.  The  Secretary  of  the  Treasury  shall  be  the  president, 
the  Treasurer  of  the  United  States  shall  be  the  treasurer,  and  the  Comptroller  of  the 
Currency  shall  be  the  secretary  of  the  commission.  It  shall  be  the  dn^  of  this  com- 
mission to  execute  and  carry  into  efifect  the  provisions  of  this  act  and  to  perfom 
such  other  duties  as  may  be  required  of  it  by  law.  It  shall  meet  at  least  once  in 
each  month,  shall  keep  a  record  of  its  proceedings,  and  shall  prescribe  roles  for  its 
government  and  for  carrying  this  act  into  effect,  which  rules,  not  being  in  conflict 
with  any  act  of  Congress,  shall  have  the  same  force  and  effect  as  if  prescribed  hj 
law. 

Sec.  2.  That  the  national-currency  commission  shall  cause  to  be  engraved  ind 
printed,  at  the  Bureau  of  Engraving  and  Printing,  national-currency  notes  of  the 
denominations  of  five  dollars,  ten  dollars,  twenty  dollars,  fifty  dollars,  one  hundred 
dollais,  five  hundred  dollars,  and  one  thousand  dollars,  of  such  designs  as  said  com- 
mission may  approve  and  in  such  amounts  as  may  be  necessary  to  meet  the  require- 
ments of  this  act. 

Such  national-currency  notes  shall  be  a  legal  tender  in  payment  of  all  debts, 
public  and  private,  except  where  otherwise  expressly  stipulated  in  the  contract,  and 
shall  be  receivable  for  customs,  taxes,  and  all  public  dues,  and  when  so  received 
may  be  reissued,  unless  as  otherwise  provided  in  this  act:  and  such  notes,  when 
held  by  any  national-banking  association,  may  be  counted  as  a  part  of  its  lawful 
reserve. 

Sec.  3.  That  the  said  currency  notes  issued  in  accordance  with  the  provisions  of 
this  act  shall  be  redeemable  on  demand,  in  coin,  at  the  Treasury  of  the  United  States, 
or  at  the  office  of  any  assistant  treasurer  of  the  United  States;  and  when  so  redeemed 
may  be  reiHsiied,  except  as  is  otherwise  expressly  provided  in  this  act. 

Skc.  4.  That  national-currency  notes  which  are  authorized  to  be  issued  by  this  act 
shall  be  issued  in  the  first  instance  in  the  manner  herein  provided :  Any  bank,  bank- 
ing association,  or  corporation  having  banking  powers,  organized  in  pursuance  of 
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iW8  of  the  United  States  or  of  any  State  or  Territory,  or  in  pnrsnance  of  tUe 
in  force  in  the  District  of  Colambia,  heixkg  solvent,  and  'whicli  has  a  capital 

of  which  at  least  twenty-five  thousand  dollars  have  been  paid  up  in  cash, 
upon  eonrolyin^  with  the  provisions  of  tiiis  act,  receive  national-currency 
upon  the  deposit  with  the  national-currenoyi^ommission  of  the  bonds  herein- 
required  and  provided  for  and  subject  to  all  the  provisions  of  this  act.  But 
Bk  shall  receive  such  cnrrenoy  notes  in  excess  of  the  capital  stock  of  such  bank 
lly  paid  up  in  cash,  or  in  excess  of  the  par  value  of  tne  bonds  of  the  United 
I  or  in  excess  of  ninety  per  centum  of  the  par  value  of  bonds  other  than  those 

United  States,  which  may  be  deposited. 

.  6.  That  no  bonds  shall  be  received  on  deposit  by  the  national-currency  oom- 
m,  as  seenrity  for  the  national-currency  notes  which  may  be  issued  to  any  bank 
I  antfaorized  to  receive  the  same,  except  such  as  are  herein  provided  for: 
It.  The  bonds  of  the  United  States,  and  bonds  the  principal  and  interest  of 
t  have  been  ffuaranteed  by  the  United  States;  and  any  bank  making  a  deposit 
h  bonds  shall  be  entitled  to  receive  national-currency  notes  to  the  amouut  of 
a  value  of  such  bonds. 

md.  The  bonds  of  any  State  of  the  United  States  which  have  been  continu- 
for  two  years  preceding  the  date  of  their  deposit  at  par  in  the  market  and  the 
St  upon  which  has  at  no  time  since  the  issue  thereof  been  in  default, 
rd.  The  bondfl^of  any  county  or  parish  of  any  State,  or  the  bonds  of  any  city 
m  in  the  United  States,  which  had  at  the  last  preceding  census  of  the  United 
I  a  population  of  not  less  than  five  thousand,  and  which  bonds  have  been  for 
ears  preceding  their  deposit  at  par  in  the  market  and  the  interest  upon  which 
i  no  tune  been  in  default.  All  such  bonds  must  have  beeu  issued  in  pursuance 
r  and  for  municipal  purposes  exclusively ;  and  must  be,  in  the  opinion  of  the 
lal-currency  commission,  ample  and  valid  security  for  the  purposes  for  which 
ire  deposited ;  and  the  several  States  in  which  they  are  issued  must  have  made 
weasary  provisions  for  the  payment  of  the  principal  and  interest  thereon. 
.  6.  That  the  national-currency  notes  issued  under  the  provisions  of  this  act 
Qot  be  subject  to  the  payment  of  the  tax  often  per  centum  imposed  by  sections 
-four  hundred  and  twelve  and  thirty-four  hundred  and  thirteen  of  the  Revised 
bes  of  the  United  Sfates,  and  by  sections  nineteen,  twenty,  and  twenty-one  of 
et  approved  February  eighth,  eighteen  hundred  "and  seventy-tive,  on  the 
it  of  notes  of  any  State  bank  or  State  banking  association  which  may  be 
rised  by  the  laws  of  the  several  States  to  issue  circnlatiog  notes,  nor  to  any 
ider  the  laws  of  the  United  States,  except  as  provided  in  this  act;  nor  to  the 
mt  of  any  tax  under  the  laws  of  any  State  or  Territory,  or  any  municipality 
United  States  j  nor  shall  the  bonds  deposited  for  their  security,  while  they 
1  on  deposit  with  the  national-currency  commission,  be  subject  to  the  pay- 
>f  any  such  tax. 

7.  That  the  national-ourrenoy  commission  shall  have  the  right  to  reject  any 
offered  for  deposit  as  provided  in  this  act. 

S.  That  any  bank  mafang  a  deposit  of  bonds  as  provided  herein,  other  than 
of  the  United  States  or  bonds  tlie  principal  and  interest  of  which  have  been 
iteed  by  the  United  States,  shall  be  entitled  to  receive,  on  depositing  the  same 
^e  national-currency  commission,  national-currency  notes  to  the  amount  of 

per  oentnm  of  the  par  value  of  such  bonds,  but  the  bank  depositing  such 
other  than  national  bonds  shall  first  guarantee  the  payment  of  the  pnncipsd 
terest  of  the  same. 

9.  That  if  at  any  time  any  bonds  deposited  with  the  national- currency  oom- 
D  under  the  provisions  of  this  act  should  be  depreciated  to  the  amount  of  five 
ntum,  or  if  tne  interest  thereon  should  not  be  paid  as  provided  in  such  bonds, 
he  said  commission  should  be  of  the  opinion  that  any  bonds  so  deposited  were 
iple  security  for  the  purpose  for  which  they  were  deposited,  said  commission 
lotifV  the  bank  depositing  the  same  to  deposit  other  or  additional  bonds,  or  to 

to  the  commission  national-currency  notes  equal  to  ninety  per  centum  of  the 
ted  depreciation  of  said  bonds,  in  order  that  the  currency  notes  outstanding 
yt  at  any  time  exceed  ninety-five  per  centum  of  the  market  value  of  the  bonds, 
than  national  bonds,  which  may  be  held  as  security  therefor. 

10.  That  the  United  States  shall  have  a  first  lien  upon  all  the  assets  of  any 
nakinff  deposit  of  bonds  and  receiving  national-currency  notes  under  the  pro- 
I  of  this  act,  to  the  extent  of  indemnifying  the  United  States  for  any  loss 

may  be  sustained  by  reason  of  the  depreciation  of  bonds  deposited  or  by 

of  any  loss  which  the  United  States  may  sustain  in  disposing  of  the  same; 

esaid  national-currency  commission  is  authorized  to  institute  proper  proceed- 

n  the   name  of  the  United  States,  in  the  courts  of  the  United  States^  to 

ft  the  provisions  of  this  act. 

11.  That  the  national-currency  notes  issued  under  the  provisions  of  this  act 
J6  known  as  Series  A,  B,  and  C.    The  banks  to  which  such  notes  are  issued 
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shall  pay  a  tax  to  the  United  States  at  the  rates  per  annum  herein  indicated  apon 
the  amount  of  such  notes  issued  to  them,  respectively;  that  is  to  say,  apon  the 
issues  of  notes  of  Series  A  they  shall  pay  a  tax  of  one  per  centum,  upon  the  iasoes 
of  Series  B  they  shall  pay  a  tax  of  two  per  centum,  and  upon  the  issues  of  Series  C 
thev  shall  pay  a  tax  of  four  per  centum.  The  notes  of  Series  A  issued  to  any  baiik 
shall  not  exceed  in.  amount  fifty  per  centum  of  its  capital  stock;  and  the  notes  of 
Series  B  may  be  issued  to  any  hank  to  an  amount  equal  to  twenty-five  per  centnin 
of  the  capital  stbck  thereof,  and  the  notes  of  Series  C  may  he  issued  to  any  »aeh 
bank  to  a  like  amount. 

Sec.  12.  That  in  case  any  bank  depositing  such  bonds  shall  fail  to  comply  with 
any  demand  of  the  national-currency  commission  to  deposit  additional  security  m 
provided  in  this  act,  or  shall  fail  to  comply  with  any  rules  or  recnlations  of  the 
commission  in  reference  to  such  bonds  so  deposited,  such  bonds  shall  be  forfeited  to 
and  become  tbe  property  of  the  United  States;  and  said  commission  is  aathori?^ 
to  dispose  of  the  same  at  public  or  private  sale  under  such  rules  and  regula- 
tions as  said  commission  may  have  prescribed.  And  the  proceeds  realised  from  the 
sale  of  such  bonds  shall  be  held  as  a  special  fund  for  the  redemption  or  retirement  of 
the  amount  of  outstandiiij;  national-currency  notes  for  the  security  of  which  tbej 
were  deposited.  If  such  bonds  Rbould  realize  an  amount  in  excess  of  the  dsUodaI' 
currancy  notes  for  which  thoy  were  deposited  and  in  excess  of  the  cost  of  their ule, 
such  exocs8  shall  be  paid  to  the  bank  which  deposited  them.  If  rnich  bonds  sboold 
not  realize  an  amount  equal  to  the  amount  of  currency  notes  issued  thereon  and  tbe 
cost  of  disposing  of  such  oonds,  the  said  commission  is  authorized  and  required  to  pro- 
ceed to  collect  such  deficiency  from  the  bank  depositing  them  in  the  proper  tribunals 
of  the  United  States,  or  in  such  manner  as  said  commission  may  determine. 

Skc.  13.  That  any  bank  having  deposited  bonds  with  the  national-currency  com- 
mission as  herein  provided  shall  be  entitled  to  have  such  bonds  or  any  portion  thereof 
returned  to  it  in  the  manner  hereinafter  provided;  that  is  to  say,  whenever  any  such 
bank  shall  deposit  with  said  national-currency  commission  national-currency  notes, 
national-bank  notes,  or  any  Treasury  notes  issued  by  the  United  States  bonds  to  the 
amount  deposited  for  security  of  a  like  amount  of  national- currency  notes  shsll  be 
returned  to  said  bank.  The  United  States  currency  notes  so  deposited  shall  he  can- 
celed or  retired  from  circulation,  and  the  national-bank  notes  and  Treasury  notes  so 
deposited  shall  be  held  as  a  special  fund,  and  shall  be  exchanged  and  substituted 
for  a  like  amount  of  any  national-currency  notes  which  may  be  paid  into  the  Treas- 
ury of  the  United  States  at  anytime;  and,  when  so  exchanged  for  national-cnrrency 
notvcs,  such  currency  notes  shall  be  can -oled  or  retired  From  circulation  and  the 
national-bank  notes  and  Treasury  notes  shall  be  again  issued  and  put  in  circnUtioD. 
Whenever  any  bank  shall  deposit  national-cnrrency  notes,  national-bank  notes,  or 
any  Treasury  notes  as  provided  herein,  the  tax  upon  a  like  amount  of  national-cur- 
rency notes  theretofore  issued  to  such  bank  shall  thereafter  be  remitted,  and  such 
remission  shall  be  made  upon  the  outstanding  series  bearing  the  highest  rate  of 
interest. 

Sec.  14.  That  the  faith  and  credit  of  the  United  States  are  hereby  pledged  to  the 
redemption  in  coin,  on  demand,  of  the  national-currency  notes  issued  in  pnrsnance 
of  this  act;  and,  to  enable  the  United  States  to  so  redeem  such  currency  notes,  or  to 
retire  the  same  from  circulation,  the  amount  of  currency  deposited  by  an^  bank 
and  the  proceeds  of  the  sale  of  any  bonds  which  may  be  disposed  of  as  provided  in 
this  act  shall  be  held  as  a  special  fund  for  such  redemption;  and,  in  addition  to 
such  special  fund,  and  to  better  enable  the  said  national  currency  commission  to 
prepare  and  provide  for  the  redemption  of  such  national-cnrrency  notes  in  this 
act  authorized  or  required,  it  is  authorized  to  use  any  surplus  revenues  fromtimeto 
time  in  the  Treasury  of  the  United  States  not  otherwise  appropriated;  and  should 
such  revenue  be  insufficient,  to  issue,  sell,  and  dispose  of,  at  not  less  than  par  in  coin, 
either  of  the  descriptions  of  bonds  of  the  United  States  described  in  the  act  of 
Congress  approved  July  fourteenth,  eighteen  hundred  and  seventy,  entitled  "An  act 
to  authorize  the  refunding  of  the  national  debt,'' with  like  Qualities,  privllef^es,  and 
exemptions  to  the  extent  necessary  to  can*y  this  act  into  full  effect,  and  to  ate  the 
proceeds  thereof  for  the  purposes  aforesaid':  Provided,  That  the  bonds  issued  inpnr- 
suance  of  this  act  shall  bear  a  rate  of  interest  not  exceeding  four  per  centum  per 
anuum,  and  shall  be  payable  at  the  pleasure  of  the  United  States  after  five  jears 
from,  their  issue. 

Sec.  15.  That  whenever  national-currency  notes  have  been  issued  to  the  exteotof 
fifty  million  dollars,  as  provided  in  this  act,  the  said  national-currency  commission  is 
authorized  and  required  to  issue  bonds  of  the  United  States,  as  provided  in  this  act, 
to  the  extent  of  twenty  per  centum  of  the  national-currency  notes  so  issued,  and 
shall  hold  the  proceeds  thereof  as  a  special  fund  for  the  redemption  of  national-cnr- 
roncy  notes,  as  herein  provided;  and  whenever  any  additional  amouut  of  national- 
carrenoy  notes  to  the  extent  of  fifty  million  dollars  shall  be  issued,  there  sliall  bea 
like  issue  of  bonds  to  a  like  amount,  so  that  at  all  times  there  shall  be  a  special  fund 
adequate  for  the  redemption  of  such  currency  notes  as  may  be  outstanding.   When- 
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ever,  by  tbe  retirement  from  cironlation  of  saoh  cnrrenoy  notes,  this  special  fhnd  for 
their  rodemption  shall  exceed  twenty  per  centum  of  the  amount  of  such  cnrrenoy 
notes  oatstanding,  the  excess  may  be  nsed  by  said  national-currency  commissiun  for 
thepnrchase  or  redemption  of  any  outstanding  bonds  of  the  United  States.  If,  at 
any  time,  the  special  redemption  fund  herein  provided  should  be  reduced  to  an 
amount  equal  to  ten  per  centum  of  the  outstanding  currency  notes,  the  said  national- 
canency  commission  is  hereby  authorized  and  required  to  sell  bonds,  as  herein  pro- 
vided, t-o  an  amount  which  will  be  necessary  to  maintain  the  reserve  at  twenty  per 
centum  of  outstanding  currency  notes.  The  currency  notes  redeemed  in  coin  under 
the  provisions  of  this  act  shall  be  reissued. 

Skc.  16.  That  the  Secretary  of  the  Treasnry  is  hereby  authorized  to  detail  any  of 
the  officers  or  employees  in  the  Treasnry  Department  to  perform  any  duties  which 
may  be  required  of  them  by  the  national-cuiTency  ccmimission ;  and  the  said  n:itional- 
currency  commission  is  authorized  to  use  the  Treasury  of  the  United  States  and  the 
snbtreasuries  thereof  for  the  safe-keeping  of  the  bonds  and  moneys  of  which  said 
commission  may  have  custody  and  control  as  provided  in  this  act.    But  said  national- 
corrency  commission  shall  keep  separate  books  and  accounts  of  all  its  transactions. 
8kc.  17.  That  the  national-currency  commission  is  authorized  and  directed  to 
mske  tbe  necessary  and  proper  regulations  to  secure  the  speedy  and  frequent  redemp- 
tion of  the  national-currency  notes  issued  under  this  act  and  of  all  other  United 
States  pax>er  currency,  including  all  United  States  notes,  gold  certificntes,  silver 
certificates,  and  Treasury  notes  of  eighteen  hundred  and  ninety,  and  all  national- 
bank  notes  which  have  become  soiled,  impure,  unclean,  or  otherwise  unfit  for  use, 
when  presented  in  sums  of  not  less  chan  one  hundred  dollars^  and  for  the  prepara- 
tion and  issue  of  new  United  States  paper  currency  in  place  of  such  as  shall  nave 
been  redeemed  on  account  of  having  become  soiled,  impure,  unclean,  or  otherwise 
unfit  for  use,  and  for  the  transportation  of  such  national-currency  notes,  ITnited 
States  paper  currency  and  of  such  national-bank  notes  to  the  Treasnry  of  the  United 
States  or  any  of  ihe*^  snbtreasuries  thereof,  and  for  the  transportation  of  the  new 
national  or  United  States  currency  or  new  national-bank  notes  in  return  for  the 
United  States  currency  or  national-bank  notes  which  have  become  so  unfit  for  circu- 
lation: Provided,  That  all  national-bank  notes  which  are  redeemed  because  they 
hhTt  become  unfit  for  use  shall  be  disposed  of  and  replaced  as  now  provided  by  law, 
except  that  the  expenses  of  all  transportation  shall  be  paid  out  of  the  Treasury  of 
the  United  States. 

Sic.  18.  That  all  the  provisions  of  "An  act  to  provide  a  national  currency,  secured 
^y  a  pledge  of  United  States  bonds,  and  to  provide  for  the  circulation  and  redemp- 
tion thereof,''  approved  June  third,  eighteen  hundred  and  sixty-four,  which  maj' 
i^ow  be  in  force,  and  all  the  provisions  of  Title  L XII  of  the  Revised  Statutes,  entitled 
"lifattonal  banks,''  and  all  amendments  thereof  relating  to  the  examination  of  bonds 
^hich  may  be  deposited  to  secure  circulating  notes,  to  the  custody  of  such  bonds, 
1^  the  printing,  denominations,  and  form  of  circulating  notes,  to  the  plates  and  dies, 
U>  the  destroying  and  replacing  of  worn-out  and  mutilated  notes,  and  ail  the  pro- 
B'isions  of  sections  fifty-two  hundred  and  eight,  fifty-two  hundred  and  nine,  fifty- 
»wo  hundred  and  ten,  flftv-two  hundred  and  eleven,  fifty-two  hundred  and  twelve,  and 
Ifty-two  hundred  and  thirteen  of  the  Revised  Statutes,  in  so  far  as  they  are  appli- 
cable, shall  be  in  force  and  applicable  to  the  national- currency  notes  issued  under 
this  act,  and  to  the  banks  and  banking  associations  to  which  such  national-currency 
lotes  may  be  issued,  and  to  the  officers,  clerks,  and  agents  of  such  banks  and  bank- 
ng  associations.  And  the  provisions  of  sections  fifty-one  hundred  and  eighty-seven, 
Sfty-one  hundred  and  eignty-eight,  fifty-one  hundred  and  eighty-nine,  fifty-four 
inudred  and  fifteen,  fifty-four  hundred  and  thirty,  fifty-four  hundred  and  thirty- 
>ne,  fifty-four  hundred  and  thirty-two,  fifty- four  hundred  and  thirty -three,  and  fifty- 
lour  hundred  and  thirty-four  of  the  Revised  Statutes  of  the  United  States  prescrib- 
ng  penalties  for  issuing  circulating  notes  to  unauthorized  persons,  for  imitating 
(nch  notes,  and  for  defacing  the  same,  and  for  counterfeiting  obligations  of  the 
United  States,  so  far  as  they  are  not  inconsistent  with  the  provisions  of  this  act,  are 
lereby  maile  applicable  to  thcnotes  issued  under  the  provisions  of  this  act. 

Skc.  19.  That  the  national-currency  commission  shall  report  to  Congress  annually, 
It  the  l>eginning  of  each  session,  all  its  transactions  which  may  be  of  interest  to  tlie 
public ;  and  shall  from  time  to  time  furnish  Congress,  or  either  House  thereof,  such 
information  as  may  be  required  by  it. 

n.  B.  4968. 

k  BILL  to  provide  for  tbe  coinage  of  the  iUver  bullion  now  owned  by  the  United  States,  and  for  other 

purposes. 

Whereas  it  appears  by  the  report  of  the  Secretary  that  there  is  now  in  the  Treas- 
ury one  hundred  and  forty  million  six  hundred  and  ninety-nine  thousand  seven 
handrod  and  sixty  fine  ounces  of  silver  bullion  belonging  to  the  United  States,  pur- 
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chased  nnder  the  act  of  July  fourteenth,  eighteen  hundred  and  oinety,  at  aroBtof 
one  hundred  and  twenty -six  million  seven  hundred  and  H  ft  y-eif;ht  thousand  tvo 
hundred  and  eighteen  dollars,  and  which  if  coined  at  the  present  legal  ratio  wonld 
make  one  hundred  and  eighty-one  million  n.no  hundred  and  fourteen  thoosand eight 
hundred  and  ninety-nine  dollars;  aod 

Whereas  the  said  bullion  is  pledged  for  the  redemption  of  all  the  ontstandint 
notes  given  therefor,  and  the  income  of  the  United  States  from  all  soarces  is  insm- 
ficient  to  pay  its  expenses :  Therefore, 

Be  it  enaolBd  hy  the  Senate  and  ffotue  of  BepresenUttivea  9/  Ute  Uniied  StMtn  of  AmavA 
in  Congrett  aBsemhled,  That  all  of  the  silver  bullion  now  owned  by  the  United  States 
shall  be  coined  as  speedily  as  practicable  into  standard  silver  dollars  of  the  welcfat 
and  fineness  now  prescribed  by  law,  which  shall  be  a  legal  tender  in  payment  of 
all  ilebts,  public  and  private:  Provided,  That  one-seventh  part  of  said  bullion  may 
be  coiued  into  half  dollars,  quarter  dollars,  and  dimes,  in  the  proportion  direeted 
by  the  Secretary  of  the  Treasury,  and  to  contain  the  amounts  of  pore  sUver  mi 
alloy  as  now  prescribed  by  law  for  such  coinage. 

Skc.  2.  That  the  Secretary  of  the  Treasury  shall  set  apart  forty  milltona  of  the 
dollars  coined  as  aforesaid  for  the  redemption  of  the  notes  now  ontstandiug  which 
were  paid  out  for  the  purchase  of  sai<l  silver  bullion  in  the  manner  provided  in  the 
said  act  of  July  fourteenth,  eighteen  hundred  and  ninety;  and  whenever  the  said 
sum  is  reduced  below  forty  millions  of  dollars  by  the  redemption  of  said  notes  the 
said  Secretary  shall,  from  any  other  silver  dollars  in  the  lYeasnry  not  otherwise 
appropriated,  add  to  the  said  sum  so  as  to  keep  it  up  to  forty  million  dollars,  notil 
the  aggregate  amount  of  said  outstanding  notes  is  reduced  below  that  sum,  andtbeo 
the  said  Secretary  shall  keep  in  the  Treasury  for  their  redemption  an  amount  of 
silver  dollars  equal  to  the  amount  of  said  notes  outstanding,  until  they  are  all 
redeemed ;  and  the  said  Secretary  shall  immediately  issue  nn  amount  of  silver  certifi- 
cates equal  to  the  silver  seigniorage  now  owned  by  the  United  States,  which  certifi- 
cates shall  be  in  conformity  to  existing  laws  as  to  denominations  and  circnlation. 

Skc.  3.  That  any  contract  hereafter  made  by  the  Government  of  the  United  States. 
or  between  corporations,  or  between  a  corporation  and  a  person  or  persons,  or 
between  private  persons,  which  is  by  its  terms,  or  by  law,  payable  in  dollars,  ordol- 
lars  and  cents,  may  be  paid  at  its  maturity,  or  thereafter,  in  aay  lawful  coin  of  the 
United  States. 

H.  B.  IIOll. 

A  BILL  for  the  firee  coinage  of  silvsr. 

Be  it  enacted  hy  the  Senate  and  Howe  of  Repretentatires  of  ike  Unit^  StaUe  ofAmeria 
in  Congress  assembled,  That  it  shall  be  the  duty  of  the  Secretary  of  the  Treaanry,  oa 
January  first,  eighteen  hundred  and  ninety-five,  and  for  sixty  days  prior  thereto, to 
ascertain  and  keep  a  record  of  the  daily  relative  market  rslnesof  gold  and  silTer 
bullion  in  the  markets  of  New  York  and  London,  and  the  average  market  valae 
obtninefl  from  such  record,  when  ascertained,  shall  be  declared  by  the  Secretary  of 
the  Treasury,  and  shall  thereafter  be  the  le^al  ratio  between  gold  and  silver. 

Skc.  2.  That  on  and  after  January  first,  eighteen  hundred  and  ninety-five,  itahall 
be  lawful  for  auy  holder  of  silver  bullion  to  deposit  the  same  at  any  mint  of  the 
United  States  and  receive  therefor  silver  dollars  coined  at  the  ratio  provided  in  the 
preceding  section. 

Sec.  3.  That  such  dollars  when  coined  shall  be  legal  tenders  of  payment  at  their 
face  value  for  any  sums  whatever. 

Src.  4.  That  it  shall  be  lawful  to  refuse  at  the  mint  any  deposits  of  less  valnethan 
one  hundred  dollars  and  any  bullion  so  base  as  to  be  nnsnitable  for  the  operations 
of  the  mint. 

Skc.  5.  That  it  shall  be  lawfiil  to  charge  the  holder  of  silver  bnllion  the  actaal 
cost  of  the  alloy  used  in  coining  his  deposit  of  bnllion  into  dollars,  and  also  the 
actual  cost  for  refining,  when  the  bullion  is  below  standard,  and  for  toughening 
when  metals  are  contained  in  it  which  render  it  unfit  for  coinage. 

Src.  6.  That  any  holder  of  the  coin  authorized  by  this  act  may  deposit  the  same 
with  the  Treasurer  or  any  assistant  treasurer  of  the  United  States,  in  sums  not  less 
than  ten  dollars,  and  receive  therefor  certificates  of  not  less  than  ten  dollars  each, 
corresponding  with  the  denominations  of  the  United  States  not«s.  The  coin  depos- 
ited or  representing  the  certificates  shall  be  retained  in  the  Treasury  for  the  pay- 
ment of  the  same  on  demand.  Said  certificate  shall  be  receivable  for  customa  taxes 
and  all  public  dues,  and  when  so  received  may  be  reissued. 

Sec.  7.  That  all  laws  and  parts  of  laws  inconsistent  with  this  act  he,  and  the  same 
are  hereby,  repealed. 
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H.  R.  S38«. 

3ILL  to  proTide  for  the  withdrawal  of  the  discretionarv  power  of  the  Secretary  of  the  Treasury, 
to  proTide  for  the  coinage  of  silver,  and  so  forth,  and  for  the  Immediate  relief  ox  the  Treasury. 

BeUemacittA  by  the  Senate  and  the  House  of  Bepreeeniaiivee  of  the  United  Staieeof  America 
dkngreee  aseembledf  lliat  the  discretionary  power  heretofore  ^ivei  the  Secretary 
the  Treasury  to  issue  bonds  be,  and  the  same  is  hereby,  withdrawn,  and  that 
reaffeer  no  bonds  for  any  purpose  whatsoever  shall  be  issued  by  the  Secretary  of  the 
oasnry  nntil  the  necessity  theretofore  is  first  specially  determiued  by  Congress. 
3i£C  2.  That  all  silver  in  the  Treasury  shall  be  coined  as  rapidly  as  the  conven- 
ices  of  the  Government  will  permit,  and  certificates  issued  as  heretofore  provided 
all  uncovered  stiver  and  paid  out  on  the  obligations  of  the  Oovemuieut. 
3bc.  3.  That  the  Secretary  of  the  Treasury  shall  pay  out,  upon  the  obligations  of 
s  GoTemment,  sixty-six  and  two-thirds  per  centum  of  all  silver  now  in  the  Treas- 
y  held  for  the  redemption  of  silver  certificates,  and  shall  not  bo  required  hereafter 
retain  in  die  Treasury  more  than  thirty-three  and  one-third  per  centum  of  silver 
in  for  the  redemption  of  outstanding  silver  certificates. 

Sbc.  4.  That  if  at  any  time  the  current  reven  ues  of  the  Government  shall  be 
sufficient  to  meet  the  current  exp.enses,  the  Seer  etary  of  the  Treasury  shall  issue 
luinterest-bearing  Treasury  notes,  redeemable  at  the  pleasure  of  the  Government 
t  coin,  which  shall  be  a  full  legal  tender  for  all  obligations  of  the  'Government  or 
r  private  persons,  except  as  otherwise  provided  by  contract. 

Sec.  5.  That  it  is  hereby  declared  to  be  the  duty  of  the  Secretary  of  the  Treasury 
>  protect  the  gold  reserve  and  to  refiise  the  payment  of  more  tlian  a  moiety  of  an 
bligation  of  the  Government  exceeding  one  thousand  dollars  in  gold  coin  unless  the 
bliffation  is  specially  payable  in  gold,  or  unless  the  interest  of  the  Treasury  reserve 
rould  be  benefited  thereby,  excluding  any  supjiosed  benefits  of  a  public  policy  of 
tie  Treasurer  that  it  would  be  advisable  to  pay  iu  gold;  the  intent  of  this  section 
eing  that  one-half  of  all  coin  obligations  shall  be  paid  in  gold  and  one-half  in  sil- 
er,  unless  the  large  quantity  of  gold  and  scarcity  of  silver  in  the  Treasury  would 
lake  a  different  course  advisable. 

«.  R.  5401. 

A  BILL  tor  the  free  coinage  of  American  silver. 

^t  it  enacted  by  the  Senate  and  House  of  Representatives  of  the  United  Stales  of  America 
Congress  assembled,  That  it  shall  it  lawful  for  the  owner  or  owners  of  nilver  ore 
bullion  mined  or  produced  in  the  United  States  tp  have  the  same  coined  into 
Uidard  silver  dollars  of  four  hundred  and  twelve  and  one-half  grains  of  standard 
Ver  at  any  of  the  mints  in  the  United  States,  upon  the  same  terms  and  conditions 
^t  gold  is  now  coined,  and  such  silver  dollars  shall  be  a  legal  tender  for  all 
inands  public  or  private. 

n.  9.  5440. 

^ILL  to  provide  an  adeqnate  volume  of  foU  legal-tender  coin  and  paper  money,  for  the  classifloation 
ttfao  fonds  in  the  United  States  Treasury,  for  the  establishment  of  a  general  syst^iln  of  Grovem- 
lent  banking,  and  for  other  pnrposee. 

20  it  enacted  by  the  Senate  and  House  of  Eepresentatives  of  the  United  Slates  of  America 
Vangrees  assembled,  That  from  and  after  the  passage  of  this  act  there  shall  beestab- 
led  in  the  Treasury  Department  a  bureau  to  be  known  as  the  Government  Hank- 
and  Loan  Bureau ;  that  a  chief  and  deputy  chief  of  such  bureau  shall  be  appointed 
the  President  of  the  United  States,  by  and  with  the  advice  and  consent  of  the 
tate.  The  salary  of  the  chief  of  such  bureau  shall  be  five  thousand  dollars  per 
lam,  and  that  of  the  deputy  shall  be  four  thousand  dollars  per  annum;  before 
eriiig  upon  their  duties,  the  chief  and  deputy  chief  of  the  bureau  shall  each  make 
be  United  States  and  deliver  to  the  Secretary  of  the  Treasury  a  sufiicient  bond 
the  faithful  discharge  of  all  his  official  dnties.  Vlien  such  bonds  shall  have  been 
troved  by  the  Secretary  of  the  Treasury,  they  shall  be  filed  with  the  Secretary  of 
te  who  is  hereby  made  the  custodian  of  all  bonds  given  under  the  provisions  of 
I  act. 

BC.  2.  That  it  shall  be  the  duty  of  the  chief  of  such  bureau,  under  the  direction 
t  with  the  approval  of  the  Secretary  of  the  Treasury,  to  superintend  tlu^  afi'airs 
he  bureau;  to  make  and  enforce  all  proper  rules  necessary  to  carry  into  efi'ect  the 
visions  of  this  act;  and  to  appoint  all  necessary  clerks,  whose  sahirieH shall  be  no 
ator  than  those  now  paid  for  Kiniilur  clerical  work  in  the  Trejwiiry  Department. 
KC.  3.  That  the  chief  of  the  barer u,  by  and  with  the  consent  of  the  Secretary  of 
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the  TreasarVy  shall  establish  branches  of  the  United  States  Treasory,  or  Babtreai- 
urieti,  to  be  known  as  Government  banks,  in  each  connty  which  has  a  popnlation  of 
one  thousand  or  more,  in  each  State  and  Territory  of  the  United  States,  and  in  the 
District  of  Columbia,  luder  the  following  conditions. 

First.  The  first  (Government  bank  in  any  county  shall  be  established  on  applica- 
tion by  petition  of  not  less  than  one  hundred  resident  oitisens  of  the  coonty,  esdi  of 
whom  shall  be  owner  of  property  within  the  county. 

Second.  In  any  county  naving  one  or  more  Government  banks,  an  additional  bank 
may  be  established  upon  a  petitvpn  as  aforesaid,  and  npon  a  recommendation  of  tii« 
bank  examiner  for  that  district  showing  that  the  business  needs  of  the  people  would 
be  better  supplied  thereby. 

Skc.  4.  That,  for  each  bank  established  the  chief  of  the  bureau,  by  and  with  ibe 
couHi  nt  of  the  Secretary  of  the  Treasury,  shall  appoint  a  bank  director.  Wbenerer 
any  person  shall  have  received  an  appointment  as  bank  director,  he  shall,  before 
entering  upon  his  dnties,  make  to  the  Government  of  the  United  States  and  deliTer 
to  the  Secretary  of  the  Treasury,  a  sufficient  bond  for  the  faithful  discharge  of  all 
Ilia  official  duties.  The  duties  of  the  bank  director  shall  be  to  exercise  a  general 
control  and  supervision  over  the  business  of  the  bank  and  employ  all  necessary 
clerks,  such  clerks  to  be  subordinate  to  the  director,  who  shall  be  responsible  on  hii 
bond. for  their  official  acts. 

Sec.  5.  That  the  chief  of  the  bureau  shall  classify  all  the  banks  into  first,  seeood, 
third,  and  fourth  class  banks,  on  the  basis  of  the  volume  of  bnsiness  done.  Each 
director  of  a  bank  of  the  first  class  shall  receive  a  saliJy  of  four  thousand  dollars 
per  annum :  each  director  of  a  bank  of  the  second  class  shall  receive  a  salary  of  three 
thousand  nve  hundred  dollars ;  each  director  of  a  bank  of  the  third  class  shall 
receive  a  salary  of  three  thousand  dollars,  and  each  director  of  a  bank  of  Uie  fonrth 
class  shall  receive  a  salary  of  two  thousand  dollars. 

Sec.  6.  That  the  chief  of  the  bureau,  by  and  with  the  consent  of  the  Secretary  of 
the  Treasury,  shall  appoint  a  sufficient  number  of  bank  examiners  to  examine  the 
condition  of  each  and  every  bank  not  less  than  twice  each  year  and  report  the  same 
to  the  chief  of  the  bureau.  Each  bank  examiner  shall  receive  a  salary  of  four  thoa- 
sand  dollars  per  annum  and  necessary  traveling  expenses. 

Sec.  7.  That  no  person  who  owes  money  to  a  Government  bank  shall  be  appointed 
bank  director  or  bank  examiner;  no  person  who  holds  the  position  of  bank  director 
or  bank  examiner  shall  be  entitled  to  borrow  any  money  from  any  Government  bank; 
no  person  who  is  owner  or  part  owner  of  any  private  bank  or  other  money-loaniDg 
institution,  or  who  is  stockholder  in  any  banlung  corporation,  or  any  corporation 
engaged  in  the  business  of  loaning  money,  shall  at  the  same  time  be  permitted  to 
act  as  a  bank  director  or  bank  examiner  under  the  provisions  of  this'act;  no  persoa 
shall  be  appointed  bank  examiner,  or  bank  director,  or  employed  as  a  clerk  m  any 
Government  bank  unless  he'Shall  first  have  passed  a  civil-service  examination;  and 
no  person  shall  be  removed  from  the  office  of  bank  director  or  bank  examiner  except 
for  immorality,  incompetency,  or  failure  to  faithfully  discharge  the  duties  of  his 
office. 

Sec.  8.  That  all  Treasury  notes.  United  States  notes,  gold  certificates,  silver  cer- 
tificates, gold  and  silver  coins  neretofore  or  hereafter  issued  by  authority  of  the 
United  States  shall  be  full  legal  tender  for  all  public  and  private  debts  contracted 
after  the  passage  of  this  act,  and  shall  be  receivable  by  the  Government  for  all  dnes. 

Sec.  9.  JThat  any  owner  of  silver  bullion  may  deposit  the  same  at  any  mint  of  the 
United  States  to  be  coined  into  standard  silver  dollars  for  his  benefit  and  without 
charge,  except  a  sufficient  sum  to  cover  the  actual  cost  o'f  preparing  the  bullion  for 
coinage :  Piovidedy  That  it  shall  be  lawful  to  refuse  any  deposit  of  bnUiou  so  base  as 
to  be  unsuitable  lor  the  operations  of  the  mint. 

Sec.  10.  That  in  lieu  of  the  various  reserve  funds  and  deposits  of  coin  and  bul- 
lion held  in  the  United  States  Treasury  for  the  redemption  of  United  States  notes, 
Treasury  notes,  gold  certificates  and  silver  certificates  there  shall  be  established  a 
single  reserve  fund  in  the  United  States  Treasury.  In  this  single  reserve  fnnd  the 
Secretary  of  the  Treasury  shall  place  all  the  gold  coin  and  bullion  now  held  to 
redeem  United  States  notes,  all  the  gold  coin  and  bullion  now  held  to  redeem  gold 
certificates,  all  tlie  silver  dollars  now  held  to  redeem  silver  certificates,  and  all  the 
silver  bullion,  and  dollars  coined  therefrom,  purchased  and  held  under  tbe  pro- 
visions of  the  act  of  July  fourteenth,  eighteen  hundred  and  ninety,  all  of  which 
coin  and  bullion  shall  be  held  and  used  for  the  redemption  of  such  notes  and  cer- 
tificates. 

Sec.  11.  That  whenever  any  notes  or  certificates  shall  be  presented  for  redemption 
the  Secretary  of  the  Treasury  shall  redeem  them  as  follows :  Gold  certificates  in  gold 
coin,  silver  certificates  in  standard  silver  dollars,  and  United  States  notes  and 
Treasury  notes  in  either  ^old  coin  or  standard  silver  dollars  according  as  either  may 
be  more  ploiitifhl  in  the  single  reserve  fund.  And  whenever  any  gold  or  silver  cer- 
tificates shall  come  into  the  Treasury,  either  by  redemption  or  by  the  collection  oi 


769 

lues  and  taxes,  the  same  shall  be  destroyed,  and  Id  their  stead  shall  be  issued  new 
e^al-tender  Treasury  notes  of  like  denominations,  to  the  end  that  all  the  paper 
mirencj  of  the  United  States  may  be  uniform.  And  whenever  any  United  States 
iotee  or  Treasury  notes  shall  have  been  redeemed,  if  fit  for  further  use,  they  shall 
>e  immediately  reissued;  but  if  unfit  for  further  use,  they  shall  be  destroyed  and 
lew  legal-tender  Treasury  notes  shall  be  issued  in  their  stead. 

Skc.  12.  That  the  Secretary  of  the  Treasury  is  hereby  authorized  and  directed  to 
lave  prepared  new  legal-tender  Treasury  notes  of  suitable  denominations,  and  snf- 
ioient  in  quantity,  when  added  to  the  total  sum  of  all  United  States  notes,  Treasury 
lotes,  gold  certifioates,  and  silver  certificates  outstanding,  to  make  the  whole  paper 
turrenoy  of  the  Unitea  States  equal  in  amount  to  three  times  the  coin  and  bullion 
daced  in  the  single  reserve  fund. 

Skc.  13.  That  uie  Secretary  of  the  Treasury  shall  have  coined  into  standard  silver 
lollars  all  the  silver  bullion  purchased  under  the  act  of  July  fourteenth,  eighteen 
lundred  and  ninety,  and  shall  have  coined  into  standard  gold  coins  all  the  gold  bul- 
ion  now  held  in  the  Treasury  of  the  United  States. 

Sko.  14.  That  the  Secretary  of  the  Treasury  shall  establish  in  the  United  States 
treasury  a  fund  to  be  known  as  the  permanent  loan  fund,  and  he  shall  place  therein 
Jl  the  Treasury  notes  provided  for  in  section  twelve  of  this  act,  all  redeemed  notes 
rhich  shall  be  reissued,  and  all  Treasury  notes  issued  to  replace  certificates  and 
lotea  redeemed  under  the  provisions  of  section  eleven  of  this  act. 

Skc.  15.  That  the  chief  of  the  bureau  shall  distribute  all  moneys  in  the  permanent 
oan  fund  among  all  the  Government  banks,  placing  in  each  bank  such  a  part  of  the 
vhole  as  is  proportional  to  the  business  needs  of  the  community  which  such  bank 
s  intended  to  supply.  In  determining  the  amount  to  be  placed  in  each  bank  the 
(hief  .of  the  bureau  shall  be  guided  by  reports  of  bank  examiners,  reports  of  bank 
lirectors,  and  such  statistics  of  population,  production,  and  commerce  as  may  be 
available. 

Sec.  16.  That  each  bank  director  shall  make  a  report  to  the  chief  of  the  bureau 
ivery  six  months  showing  fully  and  clearly  the  condition  of  the  bank  under  his 
supervision,  and  the  kinds  and  amount  of  business  done  in  the  previous  six  months. 

Src.  17.  That  any  person  may  deposit  money  in  any  Government  bank  in  any  sum 
lot  less  than  one  dollar.  Depositors  shall  be  entitled  to  draw  interest  on  their 
leposits  at  the  rate  of  three  per  centum  per  annum,  payable  annually  or  at  the  date 
>f  withdrawal,  at  the  option  of  depositors :  Providedj  That  no  interest  shall  be  paid 
>n  any  deposit  that  remains  in^he  bank  less  than  four  months. 

Skc.  18.  That  all  deposits  made  in  Government  banks  shall  be  classified  intoshort- 
iime  deposits  and  long-time  deposits;  all  deposits  of  one  hundred  dollars  or  more 
nade  for  a  period  of  one  year  or  more  shall  be  known  as  long-time  deposits ;  all 
>ther8  shall  be  known  as  short-time  deposits.  The  United  States  shall  be  responsi- 
>le  for  the  safekeeping  and  return  to  depositors  of  all  money  deposited.  Each  bank 
ihall  keep  on  hand  to  pay  depositors  not  less  than  fifteen  per  centum  of  all  short-time 
leposits  made  therein, 

»EC.  19.  That  all  long-time  deposits  shall  be  subject  to  the  order  of  the  chief  of 
khe  bureau  for  distribution  among  the  various  Government  banks  in  like  manner  as 
ihe  moneys  in  the  permanent  loan  fund:  Provided,  That  the  chief  of  the  bureau 
ihall  order  not  less  than  fifteen  per  centum  of  every  long-time  deposit  to  be  placed 
n  some  first-class  bank  to  be  designated  by  him,  there  to  be  safely  kept  and  used 
IB  a  fund  for  the  repayment  of  all  long-time  deposits :  Provided  further,  That  no  long- 
time deposit  may  be  withdrawn  without  the  depositor^b  giving  thirt}*^  days'  notice 
to  the  bank  wherein  such  deposit  is  made. 

Skc.  20.  That  every  post-office  in  the  United  States,  outside  of  the  cities  and 
riUages  where  Government  banks  are  established,  shall  be  a  receiver  of  deposits  in 
rams  of  one  hundred  dollars  or  less.  When  such  deposits  are  made  the  postmaster 
shall  give  the  depositor  a  receipt  for  the  amount  deposited,  and  shall  immediately 
forward,  by  mail  or  express,  such  deposit  to  the  nearest  Government  bank,  upon  the 
receipt  of  which  the  director  of  sucn  bank  shall  return  to  the  postmaster  a  receipt 
for  the  amount  received;  all  deposits  so  made  shall  draw  interest  from  date  ofpost- 
naster's  receipt,  subject  to  the  provisions  of  section  seventeen  of  this  act.  Every 
postmaster  shall  be  responsible  on  his  bond  to  the  United  States  for  all  moneys 
lepositeu  with  him  while  they  remain  in  his  hands,  and  the  United  States  shall  be 
responsible  to  depositors  for  all  snch  deposits  from  the  time  they  are  received  by 
postmasters. 

Skc.  21.  That  any  citizen  of  the  United  States  may  borrow  money  from  any  Gov- 
amment  bank  by  giving  ample  perHonal  or  real-estate  security.  The  bank  director 
(hall  be  judge  of  the  sufficiency  of  all  security  offered.  No  greater  sum  than  three 
thousand  dollars  shall  be  loaned  to  any  person,  firm,  or  corporation  at  any  one  time. 

Skc.  22.  That  all  loans  made  by  Government  banks  throughout  the  United  States 
ihall  be  at  the  uniform  rate  of  four  per  centum  per  annum :.  Provided,  That  when  it 
is  fnllj  demonstrated  that  a  decrease  in  the  rate  of  interest  is  safe  and  x>i'acticable 
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the  Seci^Ury  of  the  Treasary  shall  order  a  anlform  redaction  la  the  rate  of  intenit 
to  be  made,  and  such  rate  shall  be  no  higher  than  in  sufficient  to  defray  the expeniei 
of  the  system :  Providsd  further.  That  all  redactions  in  the  rate  of  interest skaUafflj 
to  the  unpaid  portion  of  akll  loans  made  before  snch  rednctioDS  are  ordend. 

Sec.  23.  That  loans  may  be  made  for  any  period  not  lees  tban  three  montiis  nor 
greater  than  twenty  years :  Provided,  That  no  loan  on  pwsonal  security  ahall  W 
made  for  a  greater  period  than  one  year. 

Sec.  24.  That  interest  on  every  loan  made  for  a  greater  period  than  one  yev  shall 
be  due  and  payable  anuunlly,  but  Interest  on  every  loan  made  for  a  period  of  one 
year  or  less  shall  be  due  and  payable  at  the  same  time  as  the  loan. 

Sec.  25.  That  in  case  of  loans  made  for  more  than  one  year  the  borrower  msj, 
in  addition  to  the  interest,  pay  not  less  than  five  per  oeutam  af  the  principal  si  die 
end  of  each  year,  and  shall  thereafter  pay  interest  only  on  the  amount  of  principal 
remaining  unpaid:  Promdtd,  Tliat  the  borrower  may  at  any  time  pay  all  the  debt  sr 
a  greater  percentaffe  than  is  herein  required. 

Sec.  26.  That  whenever  any  borrower  shall  fail  to  make  payments  as  nqtifed 
under  the  provisions  of  this  act  it  shall  be  the  duty  of  the  bank  director  to  piooeed 
to  collect  Uie  amount  due  by  process  of  law. 

Src.  27.  That  after  the  passage  of  this  act  no  bank  shall  be  chartered  under  the 
preacut  national-bank  laws,  and  no  charter  of  any  existing  national  bank  ahsUbe 
extended. 

Sec.  28.  That  all  acts  and  parts  of  acts  in  conflict  with  the  provisions  of  tliii  let 
be,  and  aie  hereby,  repealed. 

H.  R.  5446. 

A  BILL  To  rednoe  tariff  fazstion  and  to  provide  reveniie  for  the  Govemmeiil 

Be  it  enacted  by  the  Senate  and  House  of  RepreaentativeB  of  the  United  Staie»  of  Amem 
in  Congress  assembled.  That  the  revenue  law  approved  October  first,  eighteen  hoD- 
dred  and  ninety,  is  hereby  repealed,  and  the  revenue  law  approved  March  third, 
eighteen  hundred  and  eighty -three,  is  hereby  revived  and  reenacted,  except  asher»- 
iuat'ter  provided. 

Sec.  2.  That  at  the  end  of  the  present  fiscal  year,  June  thirtieth,  eighteen  handled 
and  ninety -four,  the  rates  of  customs  in  sdl  the  schedules  of  the  lawhereby  remed 
shall  be  reduced  one-fourth,  except  such  as  are  hereinafter  placed  on  the  fiee  list 

Skc.  3.  That  at  the  close  of  the  fiscal  year  ending  Tlune  thirtieth,  eighteen  hundred 
and  ninety-five,  the  rates  or  schedules  of  duties  as  they  then  exist  shall  be  reduMd 
one- third. 

Sec.  4.  That  at  the.  close  of  the  fiscal  year  ending  June  thirtieth,  eighteen  han- 
dred  and  ninety-six,  the  duties  on  imports  as  they  then  exist  shall  be  reduced  0D^ 
fourth :  Provided,  That  the  internal  taxes  of  the  revenue  law  of  eighteen  hundred 
and  ninety-three  shall  be  reduced  by  the  same  percentages  each  year  when  the  coa- 
torn  duties  are  reduced:  And  provided,  That  the  articles  enumerated  as  prohibited  by 
the  aforementioned  law  of  eighteen  hundred  and  eighty-^ree  shall  remton  in  the 
prohibited  list,  and  it  will  become  the  duty  of  the  Secretary  of  the  Treasury,  onajid 
after  June  thirtieth,  eighteen  hundred  and  ninety -four,  to  add  to  such  prohibited 
list  any  and  all  articles  and  commodities  which,  in  his  judgment,  are  dongerooato 
the  health,  lives,  or  property  of  the  people  of  the  United  States. 

Src.  5.  That  the  free  list  of  the  {iforesaid  law  of  eighteen  hundred  and  eighty- 
three,  which  18  hereby  reenacted,  shall  be  enlarged  by  adding  all  timber,  round, 
split,  hewn,  or  sawed,  and  all  lumber,  rough  ^nd  dressed,  used  in  the  construction 
of  fences,  houses,  boats,  ships,  and  cooperage,  but  not  advanced  in  value  by  numa- 
facture  beyond  the  condition  of  hewn,  split,  sawed,  or  dressed,  on  and  liter  the 
passage  of  this  act. 

Sec.  6.  That  in  order  to  provide  and  maintain  revenues  for  the  (government  there 
are  hereby  authorized  and  levied  taxes  as  follows: 

First.  On  all  incomes  of  individuals  amounting  to  four  thousand  dollars  per 
annum  or  over,  but  not  exceeding  ten  thousand  dollars,  one  per  centum  per  anaun. 

Second.  On  all  incomes  of  individuals  amounting  to  ten  thousand  dollars  per 
annum,  but  not  exceeding  thirty  thousand  dollars,  two  ner  centum  per  annooL 

Third.  On  all  incomes  of  individuals  amounting  to  tnirty  thousand  dollars  per 
annum,  but  not  exceeding  sixty  thousand  dollars,  three  and  one-half  per  centum  per 
annum. 

Fourth.  On  all  incomes  of  individuals  amounting  to  sixty  thoosand  doUaisper 
annum,  but  not  exceeding  one  hundred  thousand  dollars,  six  per  centum  per  annuo* 

Fifth.  On  all  incomes  of  individuals  amounting  to  one  hundred  thousand  doUsra 
per  annum,  but  not  exceeding  five  hundred  thousand  dollars,  ten  per  centum  per 
annum. 

Sixth.  On  all  legacies,  and  giftis  to  heirs  of  estates,  and  all  inheritances  of  piofN^* 
tiep.  and  values  of  ail  sorts,  counted  in  the  aggregate,  before  division  among  the 
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dirs,  there  is  hereby  anthoriKed  and  leTied  taxes  as  follows :  On  nil  legacies  or  inher- 
JUQces  of  ten  thonsand  dollars  or  over  bat  less  tban  one  hundred  thousand  dollars, 
tax  of  ttve  per  centum ;  on  all  legacies  of  one  hundred  thousand  dollars  or  over,  a 
Kz  of  ten  per  centum  per  annum. 

Seventh.  On  all  lauds  and  landed  estates  held  by  iudiylduals,  firmSy  or  corpora- 
tiona  there  is  hereby  authorized  and  levied  taxes  as  follows:  On  estates  oi  the 
alue  of  ten  thousaud  dollars  or  over  (not  counting  iniprovementH),  but  less  than 
fty  thonsand  dollars,  two  per  centum  per  annum ;  on  estates  of  the  value  of  fifty 
Uonsand  dollars  or  over  (not  counting  improvemeuts),  but  less  than  one  hundred 
houeaud  dollars,  four  per  centum  per  annum ;  on  estates  of  the  value  of  one  hun- 
ired  thousand  dollars  or  over  (not  counting  improvements),  six  per  centum  per 

.tinnin- 

Skc.  7.  That  for  the  purposes  of  restoring  and  maintaining  a  just  and  equitable 
'olume  of  cnrcency  the  Secretary  of  the  Treasury  is  hereby  authorized  and  directed — 

First,  to  ii^sue  one  hundred  millions  of  dollars  in  legal-tender  Treasury  notes  ti^ 
■eplace  the  estimated  losses  and  waste  of  United  States  notes  during  the  past  thirty 
^ears,  the  volume  of  which,  under  the  law  of  May  thirty-first,  eighteen  hundred 
ind  seventy-eight,  prohibited  the  further  retirement  of  United  States  notes. 

Second,  to  issue  one  hundred  and  fifty  millions  of  dollars  in  legal-tender  Treasury 
iiotes  to  replace  the  retirement  of  national-bank  notes  below  the  maximum  volume 
>f  bank  currency  formerly  in  circulation ;  and 

Third,  to  issue  annually  one  hundred  millions  of  dollars  in  legal-tender  Treasury 
notes  to  meet  the  increasing  necessities  of  an  increasing  population.  Said  Treasury 
notes  shall  be  executed  in  the  highest  style  of  art  on  the  distinctive  paper  liest 
luited  to  the  manufacture  of  the  United  States  notes,  and  said  notes  8half  be  of  the 
osaal  denominations,  similar  to  the  notes  now  in  circulation;  and  the  United  States 
notes  issued  under  this  section  shall  be  receivable  in  the  revenues  of  the  General 
Government  and  lawful  money  in  all  payments,  both  public  and  private,  except 
where  contracts  in  existence  prior  to  the  passage  of  this  act  have  provided  other- 
wise. 

The  United  States  notes  authorized  by  this  act  shall  be  added  to  the  funds  of  the 
United  States  Treasury,  and  shall  be  paid  out  and  circulated  through  and  by  the 
nsnal  and  lawful  disbursements  of  the  United  States  Government. 

Sbc.  8.  That  the  Secretary  of  the  Treasury  of  the  United  States  is  hereby  author- 
ized and  directed  to  prepare  and  print  rules  and  details  of  procedure^  books,  blanks, 
and  other  necessary  documents,  ^appoint  tax  collectors  with  instructions  as  to  their 
duties,  requiring  adequate  bonds  and  the  usual  oath  of  office,  and  to  do  and  perform 
all  other  acts  which  may  be  uecessary  to  collect  the  taxes  and  to  issue  the  Treasury 
notes  herein  authorized. 

Skc.  9.  That  this  act  shall  take  effect  from  the  date  of  its  passage,  aud  all  acts  or 
parts  of  acts  inconsistent  herewith  are  hereby  repealed. 

H.  R.  ff654. 

A  BILL  diiectliic  the  coinsge  of  the  silver  bullion  held  in  the  TreMuxy,  and  for  other  purposes. 

Be  it  enacted  by  the  Senate  and  Houee  of  Repreaeniativea  of  the  United  States  of  America 
in  Congreee  asecmbledy  That  the  Secretary  of  the  Treasury  is  hereby  authorized  and 
required  to  transfer  to  the  several  mints  of  the  United  States  and  cause  to  be  coined 
into  legal-tender  standard  silver  dollars,  and  into  such  minor  silver  coins  as  he  may 
deem  advisable,  at  least  two  millions  of  ounces  per  month  of  the  silver  bullion  pur- 
chased under  thej^rovisions  of  the  act  entitled  ''An  act  directing  the  purchase  of  silver 
bullion  and  the  issue  of  Treasury  notes  thereon  and  for  other  purposes/^  approved 
July  fourteenth,  eighteen  hundred  and  ninety,  and  a  sum  sufficient  to  carry  into 
effect  the  provisions  of  this  act  is  hereby  appropriated  out  of  any  money  in  the 
Treasury  not  otherwise  appropriated. 

Second.  That  after  the  passage  of  this  act,  the  Secretary  of  the  Treasury  is 
directed,  that  whenever  the  Treasury  coin  notes  issued  in  accordance  with  the  pro- 
visions of  the  said  act  of  Jilly  fourteenth,  eighteen  hundred  and  ninety,  or  wheu- 
evor  the  silver  certificates  issued  by  virtue  of  any  act  of  Congress  authorizing  the 
issue  of  such  certificates  on  the  deposit  of  silver  dollars,  are  presented  for  redemp- 
tion, to  redeem  such  notes  and  certificates  in  either  gold  or  silver :  rrovided,  That  in 
rose  the  amount  of  coined  gold  in  the  Treasury  exceeds  the  amount  of  the  coined 
silver,  the  Secretary  of  the  Treasnry  shall  redeem  such  notes  and  certificates  in  gold 
<'iiin,  but  in  case  the  silver  coin  in  the  Treasury  exceeds  the  amount  of  gold  coin, 
Kuch  notes  and  certificates  shall  be  redeemed  in  silver  coin. 

Third.  That  the  Secretary  of  the  Treasury  is  authorized  and  directed  to  issue 
Trf*asury  coin  notes  in  amount  equal  to  the  gain  or  seigniorage  of  the  silver  bullion 
purchased  under  the  provisions  of  said  Act  of  July  fourteenth,  eighteen  hundred  and 
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ninety:     Providedy  That  licreaftor  no  Trcnsiiry  notes  of  less  denominatioD than  five 
dollars  shall  be  issued. 

Fonrtli.  That  npou  the  deposit  in  the  Treasary  of  any  gold  or  silver  coin  tlie  Sec- 
retary of  the  TreoBury  shall  issue  Treasury  coin  notes  to  Uic  nominal  amount  of  i»iicli 
deposit,  and  all  laws  authorizing  the  issue  of  gold  and  silvtr  certificates  are  hvrvby 
repealed,  and  all  laws  in  conflict  herewith  are  hereby  repealed. 

H.  WL  S74B* 

A  BILL  to  provide  for  the  distribution  of  a  national  currency  and  for  the  cirenlation  sad  nitaip- 

tion  thereof. 

Be  it  enacted  by  the  Senate  and  Hou$e  of  Bepresentatices  of  the  United  State*  of  Amm/tg 
in  Congress  aaeemhledt  That  from  and  after  the  passage  of  this  :u't  any  association  or 
corporation,  having  not  less  than  five  directors,  duly  oi^auized  or  to  be  organized^ 
rand  transacting  a  l>auking  business  under  and  in  accordance  with  the  laws  of  the 
8tate  or  Territory  or  district  where  the  same  may  be  located,  denominated  forUw 
})urposes  of  this  act  as  **  State  banks,''  and  all  national  banks  or  national  banking 
assooiations  shall  be  entitled  to  issue  circulating  notes,  subject  to  the  provisions 
and  conditions  of  this  act. 

Sec.  2.  That  a  State  bank  desiring  to  avail  itaelf  of  this  act  most  submit  to  the 
Comptroller  of  the  Currency  a  statement  of  the  capital  of  snch  bank,  which  must 
be  fully  paid  in,  and  the  amount  of  the  surplus  or  reserve  fund  of  snch  bank,  if 
any,  which  said  statement  shall  be  subscribed  and  duly  verified  by  the  aflidavitsof 
the  president,  cashier,  and  a  majority  of  the  directors  of  said  bank  or  associatioo, 
and  shall  be  in  the  form  the  Comptroller  of  the  Currency  may  prescribe. 

Skc.  3.  That  the  Comptroller  of  the  Currency 'shall,  under  the  direction  of  the 
Secretary  of  the  Treasury,  cause  to  be  engraved  plates  and  dies,  in  the  best  rasn- 
ncr  to  guard  against  counterfeiting  and  fraudulent  alterations,  and  8h:dl  hare 
printed  therefrom  and  numbered  sucn  quantity  of  circulating  notes  in  blank  of  the 
denomination  of  iive  dollars,  ten  dollars,  twenty  dollars,  one  hundred  dollan,  fire 
hundred  dollars,  and  one  thousand  dollars,  as  may  be  required  to  supply  the  buib 
or  associations  by  this  act  entitled  to  receive  the  same,  but  not  more  than  out- 
sixth  part  of  said  notes  shall  be  of  the  denomination  of  five  dollars. 

Skc.  4.  That  the  plates  and  dies  to  be  procured  by  the  Comptroller  of  the  Cnrreocj 
for  the  printing  of  such  circulating  notes  shall  remain  under  his  control  and  direc- 
tion, and  the  expenses  necessarily  incurred  in  executing  this  act,  respecting  the  pro- 
curing of  such  notes  and  the  issuing  thereof,  and  all  other  expenses  connected  there- 
with, shall  be  naid  by  the  banks  or  associations  availing  themselves  of  this  set  in 
proportion  to  the  amount  of  notes  issued  to  them  respectively. 

Skc.  5.  That  any  bank  or  association,  upon  having  complied  with  the  provinoDi 
of  section  two,  shall  be  entitliMl  to  receive  f^om  the  Comptroller  of  the  Currency  circu- 
lating notes  in  blank,  registered  and  countersigned  in  the  manner  and  ainonnt  u 
hereinafter  provided.  The  aggregate  amount  of  the  notes  to  be  issued  by  the  Comp- 
troller of  the  Currency  shall  at  no  time  exceed  the  ratio  of  ten  dollars  per  capita  of 
population  of  the  United  States,  calculated  on  the  basis  of  the  last  preceding  oensiu, 
but  whenever  the  circulating  notes  now  issued  by  the  United  States  Treasary  (not 
including  notes  under  the  national-bank  act)  shall  be  withdrawn  from  cirenlation, the 
Comptroller  of  the  Currency,  under  the  direction  of  the  Secretary  of  the  Treasnry, 
may  increase  the  issue  of  notes  under  this  act  to  an  amount  not  exceeding  fifteen 
dollars  per  capita,  calculated  on  the  basis  of  the  last  preceding  census  of  the  United 
States  at  that  time. 

Skc.  6.  That  no  bank  or  association  shall  be  allowed  to  issue  notes  in  exoea  of 
one-third  of  its  paid-up  capital,  and  in  no  event  to  exceed  one  million  dollan. 

Sec.  7.  That  every  bank  or  association  must  keep  on  hand  and  in  reserve  at  all 
times  not  less  than  twenty -five  per  centum  of  the  amount  of  the  notes  issued  to  saeb 
bank  or  association  in  coin  or  its  equivalent  in  the  lawful  money  of  the  United 
States. 

Skc.  8.  That  each  bank  or  association  shall  pay  to  the  Treasurer  of  the  United 
States  in  the  month  of  July  in  each  year  a  tax  of  one  per  centum  upon  the  amount 
of  its  authorized  circulatiou  under  this  act. 

Skc.  9.  That  the  Comptroller  of  the  Currency,  whenever  the  exigencies  of  the 
occasion  shall  in  his  opinion  demand  it,  is  authorized  and  empowered  to  issue  to  the 
banks  or  associations  having  a  circulation  of  notes  under  this  act  an  additional 
amount  of  notes  over  and  above  the  amount  authorized  by  the  sixth  section  of  this 
act,  but  the  amount  of  such  additional  issue  of  notes  shall  m  no  event  exceed  twenty 
per  centum  of  the  paid-up  capital  of  the  respective  banks  or  associations.  And  in 
the  event  that  the  Comptroller  of  the  Currency  shall  not  make  such  additional  issnes 
as  hereinbefore  in  this  section  provided,  then  whenever  not  less  titian  one-third  in 
number  of  the  banks  or  associations  having  a  oirculation  of  notes  nnder  this  act 
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i^Ii.a1]  make  a  request  In  writing  to  the  Comptroller  of  the  Currency  for  an  ad<litional 
issue  of  such  notes,  the  Comptroller  of  the  Cnrrency  most  make  SQch  additional 
is^ne  to  such  of  the  hanks  or  associations  applying  lor  the  same,  but  in  no  event 
nhall  such  additional  issue  exceed  twenty  per  centum  of  the  paid-up  capital  of  the 
respective  banks  or  associations  receiviuff  such  additional  issue  of  notes,  and  each 
of  the  banks  or  associations  receiving  such  additional  issue  of  notes  shall  nay  to  the 
Treasurer  of  the  United  States  a  tax  of  one  per  centum  on  such  additional  issue  for 
every  six  months  or  part  of  six  months  the  same  shall  remain  in  circulation  and 
until  the  same  shall  be  returned  to  the  Comptroller  of  the  Currency. 

Skc.  10.  That  within  ten  days  before  the  hrst  day  of  July  of  each  year,  and  at  such 
other  times  as  the  Comptroller  of  the  Currency  may  demand  the  same,  each  State 
bank  shall  file  with  said  Comptroller  of  the  Currency  a  certificate,  snbiscribed  and 
sworn  to  by  the  president)  cashier,  and  a  majority  of  the  directors  of  said  bank, 
stating  that  the  capital  and  the  twenty-five  per  centum  reserve  provided  for  in  sec- 
tion seven  are  intact.  Every  bank  or  association  which  fails  so  to  file  such  certifi- 
cate shall  be  liable  to  a  penalty  of  two  hundred  dollars,  to  be  collected  in  the  mau- 
ner  in  which  penalties  ase  to  be  collected  firom  other  corporationa  or  associations 
under  the  laws  of  the  United  States. 

Sec.  11.  That  any  bank  or  association  going  into  voluntary  liquidation  must  first 
pay  over  to  the  Treasurer  of  the  United  States  the  amount  of  notes  issued  to  such 
bank  of  association,  deducting  therefrom  the  aggregate  amount  of  taxes  paid  by 
such  bank  or  association  to  the  Treasurer,  and  such  payment  shall  be  made  before 
ioy  other  debt  or  obligation. 

Skc.  12.  That  whenever  any  bank  or  association  fails  to  redeem,  in  the  lawful 
money  of  the  United  States,  any  of  its  circulating  notes,  upon  demand  of  payment 
duly  made  during  the  usual  hours  of  business  at  the  office  of  such  bank  or  associa- 
tion, the  Comptroller  of  the  Currency,  on  notice  of  such  refusal  to  pay,  duly  certitied 
by  a  notary  public,  shall  at  once  take  possession  of  all  the  assets  of  such  bank  or 
association,  and  shall  collect  therefrom  a  sufficient  ainouut  to  cover  all  the  outstand- 
ing or  unredeemed  notes  of  said  bank  or  association ;  and  in  the  case  of  a  national 
bank  or  association  shall  proceed  thereafter  in  the  manner  and  in  accordance  with 
the  provisions  of  the  national-bank  act  in  cases  of  insolvency  of  a  national  banking 
association ;  and  in  the  event  of  the  failure  of  a  State  bank  to  redeem  any  of  its  cir- 
culating notes  said  Comptroller  of  the  Currency  shall  pay  over  any  surplus  over  the 
amount  of  such  outstanding  or  unredeemed  notes,  and  the  expenses  of  collecting 
the  same,  to  the  bank  entitled  to  the  same  or  the  receiver  thereof  duly  appointed; 
and  in  the  event  the  sum  realized  from  the  assets  of  such  insolvent  bank  or  association 
shall  not  be  sufficient  to  cover  the  amount  of  the  outstanding  or  unredeemed  notes  of 
said  insolvent  bank  or  association  the  holders  of  record  of  the  capital  stock  of  such 
insolvent  bank  or  association,  or  such  who  shall  have  been  holders  of  record  of  the 
capital  stock  of  said  bank  or  association  for  six  months  preceding  such  insolvency, 
shall  be  jointly  and  severally  liable  for  such  deficiency. 

Sec.  13.  That  moneys  received  for  taxes,  provided  for  in  sections  eight  and  nine  of 
this  act,  shall  be  appropriated  by  the  Treasurer  of  the  United  States,  under  the 
direction  of  the  Secretary  of  the  Treasury,  as  an  accumulative  sinking;  fund,  and 
shall  be  invested  in  interest- bearing  bonds  of  the  United  States^  or  in  the  event  of 
there  not  being  a  sufficient  amount  of  United  States  bonds,  then  in  such  State  bonds 
as  Congress  may  direct;  and  whenever  the  amount  of  such  sinking  fund  shall  have 
reached  a  sum  equal  to  seventy- five  per  centum  of  all  outstanding  notes  issued  under 
this  act  the  banks  or  associations  shall  pay  over  to  the  Treasurer  of  the  United 
States  the  twenty-five  per  centum  ::eld  by  them,  respectively,  as  a  reserve  fund  and 
as  provided  in  section  seven ;  and  upon  such  payment  being  made  tbe  bank  or  asso- 
ciation making  the  same  shall  be  relieved  ana  released  from  all  further  liability  by 
reason  of  the  notes  of  said  bank  in  circulation  under  this  act,  or  for  the  redemption 
thereof. 

Skc.  14.  That  the  Treasurer  of  the  United  States  shall  apply  such  reserve  fund  so 
paid  over  as  in  the  preceding  section  provided  for  the  purpose  of  redeeming  the 
notes  in  circulation  as  the  same  shall  be  presented  for  payment,  and  the  Treasurer 
of  the  United  States,  under  the  direction  of  the  Secretary  of  the  Treasury,  shall, 
from  time  to  time,  sell  such  amounts  of  said  bonds  of  the  sinking  fund  as  provided 
for  in  section  thirteen  as  may  be  required  to  keep  the  reserve  rand  of  twenty-tive 
per  centum  in  his  hands  intact  and  complete,  and  the  Treasurer  of  the  United  States 
Bhallalso  apply  the  interest  arising  from  the  bonds  held  ^y  said  sinking  fund  for 
the  purpose  of  redemption  of  said  notes  in  circulation. 

Skc.  15.  That  the  provisions  of  the  national-bank  act,  and  relating  to  matters  not 
hereinbefore  provided  for,  as  to  the  obtainini^:  and  issuing  of  said  notes  and  as  to  the 
redemp'tion  thereof^  not  in  compliauce  with  the  provisions  of  this  act,  and  for  the 
redemption  of  mutilated  and  worn-out  notes  and  as  to  the  penalties  and  puiiish- 
msnts  for  counterfeiting  the  same,  shall  be  deemed  a  portion  of  this  act.  • 
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if.  B.  *»90. 

A  BILL  direotiDg  the  coinage  of  the  silver  balliqn  held  in  the  TreMory,  and  for  other 

Be  it  enacted  (y  the  Senate  and  House  of  Be^treeentativee  of  the  United  Staiti  of  Amihet 
in  Congrese  aeeembled,  That  the  Secretary  of  the  Treatinry  shall  immediately  caucto 
be  coined  as  £ast  as  practicable  the  silver  bullion  held  iu  the  Treasurv,  ynitkMtd 
under  the  act  of  July  fourteenth,  eight^n  hundred  and  ninety,  entitled  ''An  act 
directing  the  purchase  of  silver  bullion  and  the  issuing  of  Treasury  notes  thsras. 
and  for  other  purposes/'  to  the  amount  of  the  gain  or  seigniorage  of  such  bnllioo.U) 
wit:  The  sum  of  fifty-five  million  one  hundred  and  fiity-six  thousand  six  handled 
and  eighty-one  dollars,  and  such  coin  or  the  silver  certificates  iitsued  thereon  shall  be 
used  in  the  payment  of  public  expenditures,  and  the  Secretary  of  the  Tieasory  naT. 
iu  his  discretion,  if  tiie  needs  of  the  Treasury  demand  it,  issue  silver  certificatea  a 
excess  of  such  coinage :  Provided,  That  said  excess  shall  not  exceed  the  amonat  o( 
the  seigniorage  as  herein  authorized  to  be  coined. 

i^EC.  2.  That  the  remainder  of  the  silver  bullion  purchased  in  pursoance  of  aaid 
Act  of  July  fourteenth,  eighteen  hundred  and  ninety,  shall  be  coined  into  le^-tca- 
der  standard  silver  dollars  as  fast  as  practicable,  and  the  coin  held  iu  the  Treatarr 
for  redemption  of  the  Treasury  notes  issued  in  the  purchase  of  said  bullion.  That 
as  fast  as  the  bullion  shall  be  coined  for  the  redemption  of  said  notes,  the  notes  ihaU 
not  be  reissued  but  shall  be  canceled  and  destroyed  in  amounts  equal  to  thcooh 
held  at  anv  time. in  the  Treasury,  derived  from  tiiie  coinage  herein  provided  for,  sad 
silver  certificates  may  be  issued  on  such  coin  in  the  manner  now  provided  by  Uw. 

Src.  3.  That  a  sufficient  sum  of  money  is  hereby  impropriated  to  earry  into  daet 
the  provisions  of  this  act. 

A  BILL  for  the  encouragement  of  the  mining  of  silver  in  the  United  States  aad  far  the  fcritiaef 

silver  gaaranty  hanks. 

Be  it  enacted  by  the  Senate  and  Houee  of  Bepreeentaiivee  of  the  United  Stata^  Jmmte 
in  Congress  assembledf  That  any  person  or  persons,  association,  corporation,  or  miniBf 
company  int'Crested  or  engaged  in  the  mining  or  purchasing  of  silver  bullion  within 
the  United  States  of  America,  and  having  a  properly  certified  ^certificate  of  oflken 
and  directors''  tran^piitted  to  the  Oomptroller  of  the  Currency,  may  apply  to  th« 
Comptroller  of  the  Currency  for  a  certificate  to  engage  in  the  business  of  banking  ia 
any  ^ecified  place  .within  the  United  States.  Such  association,  corporation,  or 
mining  company  shall  be  known  as  a  "  silver  guaranty  banking  association.'*  aad 
shall  be  subject  to  the  laws  regulating  national  banks  within  the  United  StatsAr 
excepting  wherein  the  said  laws  do  not  come  in  conflict  with  this  act. 

Sec.  2.  That  any  person  or  persons,  association,  corporation,  or  mining  eonpaay 
aforesaid,  before  securing  authority  to  commence  a  banking  bnainess  under  this  act, 
shall  transfer  and  deliver  to  the  keeping  of  the  Treasurer  of  the  United  States  silvtr 
bullion  to  the  full  value  of  fifty  thousand  dollars  and  upward,  but  not  exceedinj^  fire 
hundred  thousand  dollars,  at  its  then  market  value  in  gold.  Such  silver  balUoa 
shall  be  received  by  the  Secretary  of  the  Treasury,  and  shsul  by  him  be  held  in  tnuFt 
as  a  basis  of  banking  for  the  association  making  such  deposit  and  for  the  seeohtj  of 
its  circulating  notes. 

Sec.  3.  That  the  Secretary  of  the  Trcasqry  shall  demand  of  and  receive  from  evcf^ 
person  or  persons,  association,  corporation,  or  mining  company  organixed  under  tbw 
act  United  States  bonds,  bearing  interest,  payable  to  such  person  or  persons,  assodi- 
tiou,  corporation,  or  mining  company,  semi-annually,  in  p;old,  in  such  an  amoDots» 
he  may  deem  necessary  to  insure  the  original  cash  value  in  gold  of  all  silver  bailioa 
so  deposited  with  him  in  trust  by  the  depositing  association,  not  exceeding  twtntj 
per  centum  of  the  value  of  the  bullion  so  deposited.    Whenever  the  cash  valne  in 
gold  of  the  silver  bullion  so  deposited  with  the  Secretary  of  the  Treasury  by  aay 
said  person  or  persons,  association,  corporation,  or  mining  company  shall  depieeiak, 
the  Comptroller  of  the  Currency  shall  demand  of  and  leceive  from  such  penoatf 
])er8ons,  association,  corporation,  or  mining  company  the  full   amount  of  lack 
depreciation  in  gold  so  long  as  such  depreciation  shall  continue.    If  any  such  penoo 
or  persons,  association,  corporation,  or  mining  company  shall  fail  or  refuse  to  pay  ap 
auy  depreciation  iu  its  bullion  deposited  with  the  Secretary  of  the  Treasury  for  tk< 
space  of  ninety  days  after  being  duly  notified  by  the  Comptroller  of  the  Carreai?. 
the  Comptroller  of  the  Currency  is  hereby  authorized  and  required  to  appoiat  a 
receiver  to  close  np  the  bnsiuess  of  such  person-or  persons,  association,  corporatioat 
or  mining  company,  according  to  section  fifty-two  hundred  and  thirty-foor  of  tbe 
Uevised  Statutes.     Whenever  the  sUver  bullion  on  deposit  under  this  act  tk^^ 
iiKToano^ts  value  in  gold,  t)ie  Comptroller  of  the  Currency  shall  issue  to  the  said  ptf 
8UU  ur  persons,  association,  or  uiiuiug  company  owning  tue deposit  circulatiag  Dot« 
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11  valiio  of  sneh  iucreaise,  or  in  lien  thereof,  bat  at  his  discretion,  remit  the 
bo  snch  person  or  persons,  ailsociation,  corporation,  or  mining  company,  in 
lon^  as  such  increase  in  its  cash  value  in  gold  shall  continue.  The  oompu- 
r  said  increase  shall  be  made  on  the  first  day  of  January,  April,  July,  and 
of  each  year,  it  being,  however,  #cpressly  provided  that  at  no  time  shall 
ve  for  the  security  for  the  circulation  of  said  banking  company  be  less  than 
»eT  centum  of  the  amount  of  said  notes  issued  to  said  association. 

That  any  association  nr  mining  company  depositing  silver  bullion  gnaran- 
rescribed  in  seiition  three  of  this  act  shall,  on  producing  the  receipt  of  the 
Y  of  the  Treasury  therefor,  be  entitled  to  receive  registered  and  numbered 
ng  notes,  in  blank,  in  denominations  of  five  dollars,  t6n  dollars,  twenty 
ifty  dollars,  one  hundred  dollars,  five  hundred  dollars,  and  one  thousand 
ind  in  no  other  denominations,  from  the  Comptroller  of  the  Currency  to 
ralue  of  the  silver  bullion  such  association  or  mining  company  may  have  on 
vith  the  Secretary  of  the  Treasury.  And  such  circulating  notes,  after  being 
y  the  president  and  vice-president  and  the  cashier  of  such  association,  bank- 
lining  company,  may  circulate  the  same  as  money,  and  the  same  shall  be 
at  par  in  all  parts  of  the  United  States  in  payment  of  tastes,  excises,  public 
lanes,  and  all  other  debts  and  demands,  both  public  and  private,  except 
I  exports  and  imports.  And  every  national  banking  association,  and  every 
aranty  association  existing  under  t}iis  act,  shall  talro  and  receive  at  par,  for 
or  liability  to  it,  any  and  all  not-es  or  bills  issued  by  any  lawfully  organized 
laraiity  banking  association  existing  under  this  act  within  the  United 
nd  the  same  shall  be  a  legi^l  tender  for  the  payment  of  all  debts,  excepting 
le  the  United  States  on  imports  and  exports.  Mutilated  and  destroyed  notes 
treated  as  required  by  section  fifty-one  hundred  and  eighty-four  in  regard 
CO  notes  of  national  banking  associations. 

That  when  any  person  or  persons,  association,  corporation,  or  mining 

may  elect  to  go  into  voluntary  liquidation  it  shall  deposit  a  sufficient 
>f  lawful  money  with  the  Secretary  of  the  Treasury  to  redeem  its  outstand- 
lation.  Upon  such  deposit  the  Secretary  of  the  Treasury  shall  reassign  to 
^er  bullion  and  the  United  States  bonds  he  holds  in  trust  to  secure  the 
on  of  its  notes  and  the  cash  value  in  gold  of  its  silver  bullion  on  deposit. 
D  Secretarv  of  the  Treasury  is  satisfied  that  any  association  organized  under 
las  refused  to  redeem  its  circulating  notes  he  may  cause  its  silver  bullion 
United  States  bonds  on  deposit  with  him  to  be  sold  at  public  auction  in  the 
few  York,  after  giving  sixty  days'  notice  of  such  sale  to  the  association, 
eeds  of  such  sale  shall  go  to  the  redemption  of  its  circulating  notes  and  for 
lursing  of  the  United  States  to  the  amount  expended  in  such  sale.  The 
hall  be  transmitted  to  the  association  within  thirty  days  after  the  iuile  has 
suinmated. 

That  in  order  to  encourage  the  production  of  silver  within  the  United 
America,  the  president  or  vice-president  and  the  cnshior  of  every  aesocia- 
>oration,  or  mining  company  organized  under  this  act  must  swear  or  affirm 
silver  bullion  offered  by  them  to  the  Secretary  of  the  Treasury  is,  to  the 
leir  knowledge  and  belief,  the  product  of  mines  located  within  the  terri- 
le  United  States  of  America,  or  was  in  said  territory  at  the  time  of  the  pas- 
lis  act.  No  silver  bullion  or  silver  coin  for  the  purpose  of  recoinage  snail 
ted  into  the  United  States  under  a  specific  duty  of  twenty  cents  for  every 
imported. 

That  the  aggregate  amount  of  circulating  notes  issued  under  this  act  shall 
d  eight  dollars  per  capita  of  the  representative  population  of  the  United 
America. 

n.  R.  6077. 

>  oonatroe  the  law  which  gives  the  8eoret«ry  of  the  Treaenry  the  right  to  redeem  coin 
obligatioDS  in  gold  or  silver,  at  his  discretion. 

IS  an  Act  entitled  ''An  Act  directing  the  purchase  of  silver  bullion  and  the 
'reasury  notes  thereon,  and  for  other  purposes,"  approved  July  fourteenth, 
hundred  and  ninety,  provides  ''that  upon  demand  of  the  holder  of  any  of 
iury  notes  herein  provided  for  the  Secretary  of  the  Treasury  shall,  under 
ilatinns  as  he  may  prescribe,  rc^deem  such  notes  in  gold  or  silver  coin,  at 
ition,  it  being  the  established  policy  of  the  United  States  to  maintain  the 
Is  on  a  parity  with  each  other  upon  the  present  legal  ratio,  or  such  ratio 
B  proviacd  by^  law ; "  and 

IS  this  provision  and  other  similar  provisions  for  redemption  in  coin  have 
itrued  to  mean  that  the  Secretary  of  the  Treasury  has  no  discretion,  but 
iem  in  that  coin  which  the  holder  of  the  obligation  demands^  and 
18  such  construction  violates  both  the  letter  and  the  spirit  of  the  law, 
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A  BILL  to  proYide  for  the  tnt  and  unlimited  colnaee  of  Rilrer  And  fold  at  the  prneiit  Tatfo  m 

apon  equal  terms. 

Be  it  enacted  by  th6  Senate  and  Hoiiee  of  RepreaentoHvee  of  the  United  Statet  of  Amaia 
in  Congress  assembled,  That  on  and  after  the  pasKage  of  this  act  the  mints  of  tb 
United  Stat/OB  shall  be  opened  to  the  coinage  of  both  silver  and  gold,  upon  the  tain 
terms  as  existed  prior  to  cigiiteen  hundred  and  seventy -three :  2'rorided,  harem 
That  no  silver  or  gold  coined  hereafter  for  the  account  of  the  owners  shall  be  a  legi 
tender,  and  instead  of  being  stamped  **  one  dollar/'  **  five  dollars/'  ^*  ten  dollars,^  aiM 
so  forth,  it  shall  be  stamped  "  one  globe,"  •*  five  globes,"  "ten  globes,"  and  so  forth 
and  on  the  reverse  side  every  piece  of  snch  coin  shall  bear  the  words  **  Not  a  legs 
tender." 

Skc.  2.  That  nothing  in  this  act  shall  be  construed  as  taking  sway  the  legal-tea 
der  function  of  any  silver  or  gold  already  coined. 

8kc.  3.  That  all  laws  or  parts  of  laws  in  conflict  with  this  Act  shall  be,  and  hereby 
are,  repealed. 

n.  R.  6481. 

A  BILL  directing  the  coinage  of  the  lOyer  bullion  held  in  the  Treasury. 

Be  it  enacted  by  the  Senate  and  House  of  Representatives  of  the  United  States  of  Anuria 
in  Congress  assembled.  That  the  Secretary  of  the  Treasury*  shall  imme<1  lately  cause  ti 
be  coined  into  legal-tender  standard  silver  dollars  as  fast  as  possible  the  silver  hnl 
lion  held  in  the  Treasury,  purchased  under  the  act  of  July  fourteenth,  eighteen bna 
dred  and  ninety,  entitled  ''An  act  directing  the  purchase  of  silver  bullion  and  tb( 
issuing  of  Treasury  notes  thereon,  and  for  other  purposes." 

Skc.  2.  That  a  sufficient  snm  of  money  is  hereby  appropriated  to  carry  into  effeei 
the  provisions  of  this  act. 

n.  B.65I7. 

A  BILL  to  provide  for  the  ft«e  and  unlimited  coinage  of  aflver. 

Be  it  enacted  by  the  Senate  and  Rouse  of  Bepresentatires  of  the  United  States  of  Ameriet 
in  Congress  assembled,  That  from  and  after  tne  passage  of  this  act  all  holders  of  silT« 
bullion  to  the  amount  of  one  hundred  dollars  or  more,  of  standard  weight  and  ftae- 
ncss,  shall  be  entitled  to  have  the  same  coined  at  the  mint  of  the  Unit<^  States  ink 
silver  dollars  of  the  weight  and  fineness  provided  for  in  the  second  section  of  ikn 
act. 

Src.  2.  That  thesilver  dollar  provided  for  in  this  act  shall  consist  of  four  handrrd 
and  twelve  and  one-half  grains  of  standard  silver;  said  dollars  to  be  a  legal  teodrf 
for  all  debts,  dues,  and  demands,  both  public  and  private. 

Skc.  3.  That  the  holder  of  the  silver  dollars  herein  provided  for  shall  be  entitW 
to  deposit  the  same  and  to  receive  silver  certificates  in  the  manner  now  provided  hj 
law  for  the  standard  silver  dollars. 

n.  WL  6619. 


A  BILL  to  provide  for  the  coinage  of  standard  silver  dollars,  and  for  the  issue  of 

bonds  heretofore  authorised,  and  for  other  purp< 


boads  frnVimd 


Be  it  enacted  by  the  Senate  and  House  of  Representatives  of  the  Unit^  States  of . 
in  Congress  assembled,  That  80  much  of  the  act  entitled  "An  act  to  provide  forth« 
resumption  of  specie  payments,"  approved  JaQuary  fourteenth,  eighteen  hoodre^i 
and  seventh-five,  as  authorizes  the  Secretary  of  the  Treasury  to  issue  and  sell  ccr- 
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sin  classes  of  bonds  of  the  United  States,  bearing  interest  at  the  rate  of  four  per 
;«Dtamy  four  and  a  half  per  centum,  and  five  per  centam,  respectively,  be,  and  tlio 
lame  is  hereby,  repealed ;  and  in  lieu  of  said  bonds  the  Secretary  of  the  Tresumry  is 
■ereby  authorized  to  issue  and  sell  coupon  or  fegistered  bonds  of  the  United  States 
a  denominations  of  twenty  dollars  ana  multiples  thereof,  payable  in  coin  after  five 
rears  from  date,  bearing  interest  at  a  rate  not  exceeding  three  per  centum  per 
innnm,  payable  quarterly  in  coin,  and  to  sell  and  dispose  of  the  same  at  not  1cn.h 
■han  par,  in  coin,  which  bonds  shall  have  like  qualities  and  exemptions  as  the  boiidi 
lathorized  by  said  act  of  July  fourteenth,  eighteen  hundred  and  seventy- ti ve ;  and 
Lhe  Secretary  of  the  Treasury  shall  hold  and  use  the  proceeds  of  said  bonds  for  tbe 
pnrposes  specified  in  said  act,  and  the  act  entitled  ''An  act  directing  the  pr.robastt 
>f  silver  bullion  and  issue  of  Treasury  notes  tbereou,  and  for  other  purposes,'' 
ipproved  July  fourteenth,  eighteen  hundred  and  ninety. 

SEC.  2.  That  the  Secretary  of  the  Treasury  is  hereby  authorized  to  issue  and  sell 
bonds  of  the  character  and  description  mentioned  in  tbe  preceding  section  of  this 
■et  at  not  less  than  par,  in  coin,  and  apply  tbe  proceeds  thereof  to  the  redemption  of 
Ibe  ten-year  five  per  centum  bonds  of  tUo  United  States  now  outstanding,  or  he  may 
exobange  the  same  for  such  ten-year  five  per  centum  bonds ;  but  in  making  sucli 
excbangesand  redemptions  the  five  per  centum  bonds  shall  be  received  at  the  Treasury 
Department  at  a  price  not  less  favorable  to  the  Government  than  a  three  per  centnni 
basis  on  the  investment  in  said  five  per  centum  bonds  for  tbe  period  they  have  to  run 
^m  the  date  of  such  redemption  or  exchange. 

Sic.  3.  That  the  Secretary  of  the  Treasury  be,  and  he  is  hereby^  authorized  and 
directed  to  coin  into  standard  silver  dollars,  as  rapidly  as  practicable,  forty- two 
million  six  hundred  and  sixty  thousand  two  hundred  and  forty-five  fine  ounces  of  the 
ailrer  bullion  now  held  in  tbe  Treasury,  and  the  said  coins  shall  be  paid  monthly 
into  tbe  Treasury  as  miscellaneous  receipts,  and  such  dollars  shall  be  a  legal  tender 
at  tbeir  nominal  value  for  all  debts  and  ones  public  and  private,  except  where  other- 
irise  expressly  stipulated  in  the  contract.  Tue  Secretary  may  issue  certificates  on 
•aid  coin  in  tne  forms  and  of  the  denominations  now  authorized  by  law,  which  cer- 
tificates shall  be  receivable  for  customs,  taxes,  and  all  public  dues,  and  when  so 
Tocoived  may  be  reissued. 

Sec.  4.  That  the  Secretary  of  the  Treasury  may  receive  silver  certificates  on 
d(5posit,  without  interest,  from  any  national  banking  association,  in  sums  of  not  less 
tban  five  thousand  dollars,  and  issue  certificates  therefor  in  such  form  as  he  may 
prescribe,  in  denominations  of  not  less  than  five  thousand  dollars,  payableon  demand 
in  silver  certificates,  or  in  standard  silver  dollars,  at  the  places  where  the  deposits 
K'ere  made.  The  certificates  so  deposited  shall  not  be  counted  as  part  of  the  lawful 
i^oney  reserve  of  the  association,  but  tbe  certificates  issued  therefor  may  be  counted 
^^  part  of  its  lawful  money  reserve  and  may  be  accepted  in  the  settlement  of  clear- 
n|>  house  balances  at  tbe  places  where  the  deposits  therefor  were  made. 

^Rc.  5.  That  a  sum  sufiiclent  to  carry  the  provisions  of  this  act  into  effect  is  hereby 
l>proprtated,  out  of  any  money  in  the  Treasury  not  othewise  appropriated. 

^  BILL  to  provide  for  the  niaintenanoe  in  the  Treasury  of  a  safe  gold  reserve,  ft»r  the  oohiage  of 

standard  silver  dollars,  and  for  other  purposes. 

J^e  U  enacted  (y  the  Senate  and  Houee  ofSepreseniatives  of  the  United  Statee  of  America 
»  Conffre9$  ossemi/ed.  That  the  Secretary  of  the  Treasury  is  authorized  to  purchase 
old  coin  and  gold  bullion  with  Treasury  notes,  silver  coin,  or  silver  certificates,  and 
^  exchange  silver  coin  or  silver  certificates  for  gold  coin  or  gold  bullion,  and  all 
old  coin  or  gold  bullion  which  shall  hereafter  be  purchased  or  otherwise  become 
be  property  of  the  United  States,  shall  be  held  in  the  Treasury  as  a  permanent  gold 
^serve  fund  for  the  redemption  of  United  States  notes  heretofore  or  hereafter  issued, 
nd  for  no  other  purpose;  and  none  of  the  gold  coin  or  gold  bullion  so  purchased  or 
cquired  shall  be  paid  out  of  the  Treasury  for  any  purpose  except  for  the  redemption 
f  United  States  notes  heretofore  or  hereafter  issued.  But  the  Secretary  of  the 
*rcnsnry  shall  issue  new  United  States  Treasury  notes  equal  in  amount  and  value  to 
he  gold  coin  and  gold  bullion  hereby  directed  to  be  accumulated  in  the  Treasury,  so 
lufct  there  shall  alwavs  be  an  amount  of  such  notes  outstanding  as  will  equal  in  value 
be  gold  coin  and  gold  bullion  held  in  the  Treasury  under  the  provisions  of  this  act ; 
nd  such  new  Treasury  notes  shall  be  a  legal  tender  for  all  debts,  public  and  private, 
xcept  where  otherwise  expressly  stipulated  in  the  contract,  and  shall  be  receivable 
or  custonis,  taxes,  and  all  public  dues,  and  when  so  received  may  be  reissued;  and 
nch  notes,  when  bold  by  any  national  oanking  association,  may  be  counted  as  a  part 
»f  its  lawlul  reserve. 

Sec.  2.  That  the  Treasury  notes  issued  in  accordance  with  the  provisions  of  this 
kct  shall  be  redeemable  on  demand  in  coin  at  the  Treasury  of  the  United  States  or 
^t  the  office  of  any  assistant  treasurer  of  the  United  States,  and  when  so  redeemed 
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may  be  reissued.  Sncli  Treasury  notes  shail  be  prepared  by  the  Sectetary  of  ibe 
lYeasury  in  such  form  and  of  such  denomi nations,  not  less  than  one  dottsr  nor  mm 
than  one  thousand  dollars^  as  he  may  prescribe. 

Sec.  3.  That  the  Secretary  of  the  Treasury  be,  and  he  is  hereby,  authorized  ud 
directed  to  coin  into  standard  silver  debars,  as  rapidly  as  practicable,  the  silver 
bullion  now  held  in  the  Treasury,  and  the  said  coins  shall  be  paid  monthly  into  the 
Ti'easury  as  miscellaneous  receipts,  and  such  dollars  shall  be  a  legal  tender  at  their 
nominal  value  for  all  debts  and  dues,  public  and  private,  except  where  otbawise 
expressly  stipulated  in  the  contract.  The  Secretary  nmy  issue  certiHcates  on  siid 
coin  in  the  forms  and  of  the  denominations  now  authorized  by  law,  which  certifiestei 
shall  be  receivable  for  customs,  taxes,  and  all  public  dues,  and  when  so  reoetred 
may  be  reissued. 

Skc.  4.  That  the  Secretary  of  the  Treasury  may  receive  silver  certificates  on  depoiit 
without  interest,  from  any  national  banking  association,  in  sums  of  not  leestba 
five  thousand  dollars,  and  issue  certificates  therefor  in  such  form  as  he  mtty  pro- 
scribe, in  denominations  of  not  less  than  five  thousand  dollars,  payable  on  denttiid 
in  silver  certificates  or  in  standard  silver  dollars,  at  the  places  where  the  deponti 
were  madid.  The  certificates  so  deposited  shall  not  be  counted  as  part  of  tiie  liw- 
ful  mouey  reserve  of  the  association,  but  the  certificates  issued  therefor  maybe 
counted  as  part  of  its  lawful  money  reserve,  and  may  be  accepted  in  the  settlMimit 
of  clearing-house  balances  at  the  places  where  the  deposits  therefor  were  made. 

Sec.  5.  That  a  sum  sufficient  to  carry  the  provisions  of  this  act  into  ttftd  ii 
hereby  ax>propriated,  out  of  any  money  in  the  Treasury  not  otherwise  i^propriitei 

n.  B.  6763. 

A  BILL  for  the  ropcal  of  the  tax  npon  the  notes  of  State  banks  and  banking  aaeodatiou  UMkr 

certain  conditions. 

Be  it  enacted  by  the  Senate  and  Honse  of  B&presentatives  of  the  United  8tate$  of  Amerki 
in  Conffress  OBsemhledj  That  all  Acts  and  parts  of  Acta  imposing  a  tax  on  notes  of  Stite 
banks  or  State  bauking  associations,  either  when  used  for  circulation  and  paidont^or 
Avhen  used  for  circulation  or  paid  out,  shall  be,  and  the  same  are  hereby,  repealed u 
to  all  notes  of  such  State  banks  or  State  banking  associations  as  shall  be  authorized 
to  issue  notes  by  the  laws  of  the  State  in  which  they  are  respectively  situate:  Fn- 
videdf  That  the  law  of  the  State  under  which  said  banlks  or  banking  associatioDS  iasae 
notes,  or  the  charter  of  incorporation  of  said  State  bank  or  State  banking  associition, 
shall  contain  the  following  requirements,  namely : 

First.  That  no  such  bank  or  banking  association  shall  issue  or  have  in  circnlation 
notes  in  excess  of  seventy-five  per  centum  of  its  paid  up  and  unimpaired  capital  stock. 

Second.  That  the  holders  of  the  circulating  notes  have  a  first  lien  upon  alltlM 
assets  of  such  bank  or  banking  association  for  the  payment  of  said  circnlating 
notes. 

Third.  That  each  shareholder  of  such  banker  banking  association  is  made  per 
sonally  liable  for  the  payment  of  all  of  its  outstanding  notes  of  circulation  to  ad 
ainouiit  equal  to  the  p<ar  value  of  the  shares  held  by  him,  together  with  any  amoimt 
not  paid  up  on  such  shares. 

Fourth.  That  the  notes  issued  by  such  State  bank  or  State  banking  association 
shall  be  redeemed  upon  presentation  and  demand  at  the  counter  of  such  bank  or 
banking  association  in  money  made  a  legal  tender  by  the  laws  of  the  United 
States. 

Fifth.  That  an  examination  of  the  affairs  of  such  bank  or  banking  assooiatioa 
shall  be  made  at  least  five  times  per  year  by  some  State  officer  thereto  daly 
authorized  by  the  State,  and  that  the  results  of  such  examinations  shall  be  pnb- 
lished  in  some  newspaper  or  newspapers,  to  be  designated  by  the  Iaws  of  the  State 
or  by  some  officer  of  the  State  thereto  duly  authorized. 

Skc.  2.  That  the  imposition  of  the  foregoing  conditions  shall  not  prevent  any 
State  fjom  imposing  other  conditions  not  inconsistent  with  the  requirement!  of 
this  Act 

A  BILL  to  coin  gold  and  silver  monev,  establish  a  parity  between  gold  and  sUver  ooin.  and  pror^ 
a  means  of  maintaining  the  same  with  legal-tender  notes,  and  to  equalize  the  utility  of  the  naUoB* 
banka. 

Be  it  enacted  by  the  Senate  and  Houee  of  Repreeentatives  of  the  United  Statea  ofAmmm 
in  Congress  assevihledj  That  the  Secretary  of  the  Treasury  is  hereby  authorised  and 
directed  to  have  coined  into  standard  silver  money  of  denominations  of  one  dollar, 
halves,  quarters,  and  dimes  of  proportionate  weight  and  nipe-^n^|)s  fi^ie^  the  si)^ 
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lolUon  and  defaced  coin  and  subsicriary  coin  now  or  hereafter  in  the  Treasury  of  the 
United  States  as  rapidly  as  practicable.  Dnring  the  progress  of  the  coinage  the 
Secretary  of  the  Treasury  is  hereby  authorized  and  directed  to  have  prepared  and 
pay  oat  as  money  certiMcates  redeemable  ou  demand  in  silver  coin,  whiim  certificates 
shall  be  a  legal  tender  for  all  debts,  public  and  private,  and  all  dues;  but  in  no  event 
irhatever  under  this  act  shall  the  certificates  exceed  the  amount  in  money  of  the 
ballion  or  coin  on  hand  when  coined. 

8ec.  2.  That  whenever  the  Secretary  of  the  Treasury  shall  have  issued  or  paid  out 
of  the  Treasury  a  certain  sum,  not  exceeding  one  hundred  millions  of  dollars  in  cer- 
tificates or  silver  coin,  in  pursuance  of  the  provisions  of  the  foregoing  section  of 
thia  set,  designated  as  section  one,  or  when  the  Treasury  shall  need  gold  coin  or 
bullioD,  it  shall  be  lawful  for  and  the  Secretary  of  tlic  Treasury  is  hereby  authorized 
to  have  prepared  and  offer  for  sale  and  sell  bo^ds  of  the  United  States  in  sums  not 
less  than  fifty  dollars  nor  more  than  one  thousand  dollars  each,  bearing  a  rate  of 
interest  not  exceeding  three  per  centum  per  annum,  payable  quarterly,  the  princi- 
pal thereof  payable  in  gold  coin  of  present  standard  in  not  less  than  ten  nor  more 
than  thirty  years  from  the  date  of  issue  therefor,  at  the  pleasure  of  the  United  States, 
which  bonds  shall  only  be  sold  or  issued  for  gold  coin  or  gold  bullion  .of  standard 
yalno,  and  for  not  less  than  the  par  or  face  value  of  the  bonds;  and  the  aggregate 
amouDt  of  said  bonds  shall  not  exceed  the  aggregate  amount  of  the  certifion^s  or  of 
the  silver  coined  under  this  act  on  the  ratio  of  sixteen  parts  of  silver  equivalent  to 
one  part  of  gold  as  the  parity  established  by  law  between  these  metals  for  coinage 
into  money.  And  the  gold  derived  from  saul  bonds  shall  be  coined  as  needed  and 
covered  into  the  Treasury  to  meet  the  lawful  demands  therefor.  But  no  bonds  shall 
beiksned  to  an  amount  greater  than  this  parity  of  amount  of  value  between  silver 
and  gold  on  the  ratio  above  stated  in  possession  of  the  Treasury.  And  gold  bullipn 
presented  at  the  mints  and  owned  by  citizens  of  the  United  States  may,  in  the  dis- 
cretion of  the  Secretary  of  the  Treasury,  be  coined  under  existing  laws  whenever 
practicable  to  coin  the  same. 

Skc.  3.  That  whenever  the  Secretary  of  the  Treasury  shall  require  bullion  for 
coinage,  in  accordance  with  section  one  or  two  of  this  act,  he  is  hereby  authorized  and 
directed  to  purchase  the  bullion  either  of  silver  alone,  or  of  gold  and  silver,  in  the  open 
market  on  due  notice,  and  preferably  of  United  States  production,  at  the  oommercial 
rate  or  value  thereof,  not  exceeding  the  coin  age  value,  less  seigniorage,  and  to  nay  for 
the  same  in  lawful  money  or  in  certificates  payable  in  either,  or  both  gold  ana  silver 
Coin,  at  the  option  of  the  United  States.  And  the  Secretary  of  the  Treasury  may 
exchange  the  said  certificates  for  not  less  than  par  in  lawful  money  in  lieu  of  direct 
payoient  with  the  certificates.  But  in  any  event  the  parity  of  amount  of  coinage,  or 
>f  purchase  of  gold  and  of  silver  for  coinage,  on  the  said  ratio  of  value  shall  be  main- 
tained, and  certificates  to  be  paid  out  as  money  to  represent  such  uncoined  bullion 
ti  the  Treasury  may  be  issued,  payable  in  the  coin,  on  demand,  as  provided  in  sec- 
ion  one,  and  the  bullion  be  coined  as  practicable.  The  standard  legal  weight  of  the 
ilver  dollar,  exclusive  of  mint  tolerance,  shall  be  computed  as  four  hundred  and 
welve  grains  and  ei^ht-tenths  of  a  grain,  and  its  subdivisions  in  proportions,  with 
be  tolerance  added,  m  estimating  the  bullion  value,  at  nine-tenths  fine. 
Skc.  4.  That  the  bonds,  coin,  and  certificates  issued  under  the  provisions  of  this 
ct  shall  in  all  respects  have  the  same  legal  status  and  effects  as  other  bonds  and 
iwful  money  of  the  United  States,  and  be  free  and  exempt  from  all  taxation;  but 
he  amount  of  bonds,  or  of  certificates,  at  one  time  issued  and  outstanding  under  the 
rovisions  of  this  act  shall  not  exceed  five  hundred  millions  of  dollars ;  and  the  bonds 
ere  by  authorized  may  be  exchanged  for  or  used  to  pay  off  any  other  bonds  issued 
nder  prior  acts  of  Congress  whenever  such  bonds  snail  become  due  or  payable  by 
ie  United  States,  and  also  be  available  at  par  as  security  for  bank-note  circulatiou 
'bich  may  be  authorized  by  the  several  States. 

Sec.  5.  That  when  the  commercial  value  of  gold  and  silver  shall  be  on  a  parity  ou 
ie  ratio  of  one  part  of  gold  equivalent  to  sixteen  parts  of  silver,  or  within  a  deci- 
ram  as  the  mint  tolerance  of  coinage,  it  shall  be  lawful  for  the  Secretary  of  the 
reasury  to  receive  or  to  purchase  these  metals  to  be  coined  and  to  coin  them  into  a 
imetaliic  unit  of  gold  and  silver  combined,  on  the  metric  system  of  the  denomina- 
ous  of  one  dollar  and  of  four  dollars.  The  unit  of  one  dollar,  consisting  of  eight 
nndred  and  eighty-five  milligrams  of  gold,  nine  grams  and  nine  hundred  and  fifteen 
tilligrams  of  suver,  and  one  gram  and  two  decigrams  of  cbpper,  total  weight  twelve 
rams,  value  one  hundred  cents,  and  be  denominated  the  **  metric  dollar,''  .with 
li table  distinctive  inscriptions.  The  four-dollar  *' metric  gold''  coin  for  domestic 
ad  for  international  use  shall  consist  of  six  grams  of  gold,  three  decigrams  of  silver, 
nd  seven  decigrams  of  copper,  for  which  coinage  a  seigniorage  shall  be  charged  in 
is  discretion ;  and  said  metric  coins  shall  be  a  legal  tender  in  all  respects  as  fully 
i  any  other  lawful  money  of  the  United  States,  they  being  of  the  same  standard 
alne  as  the  coin  of  troy  weight. 
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SiEC.  6.  That  it  shall  ^e  lawfal  for  the  natioaal  banks  to  loan  money  on  ntonii- 
Bory  notos  or  on  bond  and  mortgages,  secured  by  real  eatate  or  land,  aa  well  u  on 
commercial  notes  and  other  security;  and  the  tax  of  ten  per  centum  beretofote 
authorized  on  State  bank  notes  shall  not  be  levied  and  collected  in  relation  to  notei 
issued,  when  based  upon  securities  deposited  with  State  treasurers,  respectively, 
and  authorized  by  the  8tate  in  which  the  bank  issuing  the  notes  is  located,  and  when 
such  notes  are  redeemable  and  redeemed  on  demand  in  lawful  money  of  the  United 
States. 

Sec.  7.  That  sufficient  money  to  carry  into  effect  the  provisions  of  this  act  ia 
hereby  appropriated  out  of  any  money  in  the  Treasury  not  otherwise  appropristed; 
and  the  Secretary  of  the  Treasury  is  hereby  authorized  to  charge  and  pay  for  the 
same  out  of  the  seigniorage  fund  of  coinage,  to  be  kept  as  a  separate  fund  of  the 
Treasury,  and  to  cover  any  surplus  not  needed  into  the  Treasury  in  general  accoimt 

Sec.  8.  That  all  acts  and  parts  of  acts  incoQsistent  with  the  provisiouiiof  thisict 
be,  and  the  same  are  hereby,  repealed. 

A  BILL  to  provide  for  ^e  free  oolnage  of  silver  doUan  of  value  equal  to  gold  doi]«i. 

Be  it  encusted  hy  the  Senate  and  House  of  Bepreeentaiivee  of  the  United  Statet  of  Ameritu 
in  Congress  assemhledf  That  f^om  and  after  six  months  after  the  paasaffe  of  thtttet, 
silver  bullion  shall  be  received  and  coined  at  the  mint  into  silver  dollars  for  the 
benefit  of  the  depositor,  upon  the  same  terms  and  conditions  as  ^Id  bnlliofa  is 
received  and  coined^  and  such  silver  dollars  shall  be  of  the  proportions  of  intam 
and  alloy  now  provided  bv  law  for  silver  dollars,  and  shall  bear  the  devices  ud 
superscriptions  now  provided  by  law  for  silver  doUars,  and  shall  be  of  such  weight, 
to  be  fixed  as  hereinafter  provided,  as  shall  make  each  silver  dollar  equal  in  mm 
to  a  gold  dollar. 

Sec.  2.  That  before  the  mint  is  opened  for  the  ttee  coinage  of  silver  doUan,  m 
aforesaid,  the  Secretary  of  the  Treasury  shall  ascertain,  declare,  and  proelaim  the 
average  commercial  ratio  of  value  of  silver  to  gold  for  the  period  of  ninetr  daji 
next  preceding  such  proclamation,  and  shall  fix  and  proclaim  the  required  weUbtof 
each  silver  dollar  to  be  coined  under  this  act  so  as  to  make  each  such  silver  dollir 
of  value  equal  to  a  gold  dollar,  upon  the  basis  of  tiie  average  commercial  ratio  of 
value  of  silver  to  gold  for  said  period  of  ninety  days,  and  the  Weight  so  fixed  and 
proclaimed  shall  be  the  weight  of  all  silver  dollars  which  shall  be  coined  after  the 
time  herein  fixed  for  the  commencement  of  coinage  under  this  act. 

Sec.  3.  That  the  silver  dollars  which  shall  be  coined  under  this  actshallbe  alegtl 
tender  at  their  nominal  value  for  all  debts  and  dues,  public  and  private,  except 
where  otherwise  expressly  stipulated  in  the  contract ;  and  other  silver  dollars  ooioed 
before  the  time  hereinbefore  specified  for  the  commencement  of  coinage  under  tiiii 
act  shall  continue  to  be  legal  tenders  as  thoiigh  this  act  had  not  been  passed. 

Sec.  4.  That  silver  dollars  coined  under  this  act  may  be  deposited  in  the  TreMnrr 
and  certificates  shall  be  issued  therefor  as  now  provided  hj  law  for  issuance  of  cer* 
tificates  for  silver  dollars,  and  such  certificates  shall  be  receivable  for  customs,  taxes, 
and  public  dues,  and,  when  so  received,  may  be  reissued,  and  all  provisions  of  Itw 
concerning  silver  certificates  now  in  force  shall  be  applicable  thereto. 

A  BILL  to  provide  for  the  retirement  of  United  St«te«  lecral-teBder  and  nattonal-baiik  aotM  «f  nuU 
denominations,  and  the  issue  of  coin  certifloatea  in  lien  ol  gold  and  silver  oertiflcatea  and  Treannj 
notes  issued  under  the  act  of  July  fourteenth,  eighteen  Imndred  and  ninety,  and  for  otharpor- 
poses. 

Be  it  enacted  by  the  Senate  and  House  of  Representatives  qf  the  United  States  of  Ameries 
in  Congress  assembled,  That  hereafter  no  United  States  note  shall  be  issued  of  ft 
denomination  less  than  ten  dollars  nor  more  than  Aye  hundred  dollars,  and  the 
denominations  higher  than  fifty  dollars  shall  not  exceed  in  value  one-fourtii  of  the 
value  of  the  total  amount  outstanding  at  any  time ;  and  not  more  than  one-fooith  in 
value  of  the  amount  of  circulation  issued  to  national  banks  outstanding  at  anytime 
shall  be  of  less  denomination  than  ten  dollars,  and  no  national-bank  note  hereafter 
issued  shall  be  of  a  higher  denomination  than  one  hundred  dollars.  The  Secretiry 
of  the  Treasury  is  directed  to  make  the  changes  in  the  denomination  of  the  l^d^* 
tender  notes  and  national-bank  notes  needed  to  comply  with  the  provisions  of  this 
act  whenever  said  notes  are  received  at  the  Treasury  for  any  purpose. 

Sec.  2.  That  hereafter  coin  certificates  shall  be  substitutea  for  silver  oertificates 
and  gold  certificates  and  Treasury  notes  issued  under  the  act  of  Julv  fourteenth, 
eighteen  hundred  and  ninety,  wherever  any  such  currency  is  authorisea  to  be  issued 
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TUideT  existmg  laws;  and  all  gold  and  silver  certificates  and  Treasury  notes  issned 
Tinder  said  act  of  July  fourteenth,  eighteen  hundred  and  ninety,  now  outstanding 
ahall  be  retired,  when  they  are  received  for  any  purpose  at  the  Treasury  or  any  sub- 
tnasnry  of  the  United  States,  and  coin  certificates  of  the  denominations  hereby  pro- 
Tided  for  issued  in  their  stead ;  and  the  Secretary  of  the  Treasury  is  hereby  autnor- 
ized  and  required  to  issue  coin  certificates  as  herein  provided  on  all  the  surplus 
lilTsr  and  sold  coin  and  gold  bullion  held  at  any  time  by  the  United  States  in  excess 
of  one  hundred  million  dollars  in  value  of  sold  coin,  and  the  Secretary  of  the  Treas- 
oiy  shall  issue  coin  certificates  in  lieu  of  aU  the  Treasury  notes  issued  under  the  act 
of  July  fourteenth,eighteen  hundred  and  ninety,  now  in  circulation  as  above  pro- 
Tided,  and  shall  also  further  issue  coin  certificates  on  the  silver  bullion  now  o^ned 
by  the  United  States  not  covered  by  said  Treasury  notes  until  all  of  such  bullion  is 
eoTered  by  coin  certificates  not  exceeding  one  dollar  for  three  hundred  and  seventy- 
one  and  one-fourth  grains  of  pure  silver;  and  it  shall  be  the  duty  of  the  Secretary 
of  the  Treasury  to  pay  out  the  coin  certificates  herein  provided  far  in  discharge  of 
all  the  obligations  of  the  United  States  except  such  as  have  been  heretofore  made 
payable  expressly  in  gold  and  silver  coin. 

Sec.  3.  That  any  person  or  persons  may  deposit  gold  or  silver  coin  of  the  United 
States  in  the  sum  of  ten  dollars,  or  any  multiple  thereof,  with  the  Treasurer  of  the 
United  States,  or  with  any  assistant  treasurer  at  any  United  States  subtreasury,  and 
demand  coin  certificates  of  like  amount  therefor.    It  shall  be  the  duty  of  the  Treas- 
nrer  of  the  United  States,  upon  the  reoMpt  of  said  money  or  of  any  original  certifi- 
cate of  deposit  issued  by  any  United  States  assistant  treasurer  at  any  XJnited  States 
inbtreosury,  stoting  that  there  has  been  deposited  therein,  by  any  person  or  corpor- 
ation, gold  coin  or  standard  silver  dollars  of  the  United  States  in  the  sum  of  ten  dol- 
laisor  any  mnltifide  thereof,  to  order  payment  of  a  like  amount  in  coin  oertiftoates,  at 
theceimter  of  any  United  States  depository  designated  by  the  depositor,  in  such 
denominations  as  he  may  request  in  writing,  of  not  lees  than  one  dollar  nor  more 
than  five  hundred  dollars,  subject  to  the  limitations  hereinafter  provided,  which 
•ball  be  redeemable  in  either  gold  or  silver  coin,  at  the  option  of  the  United  States; 
and  all  the  certificates  hereby  authorized,  when  received  at  the  Treasury  in  any 
form  or  for  any  purpose,  shall  be  reissued,  or  new  certificates  of  the  same  denomina- 
tion substituted  for  such  as  are  returned  because  of  being  mutilated  or  defaced,  as 
Qow  provided  by  law  in  regard  to  the  notes  of  the  United  States.    No  coin  certifi- 
oatea  shall  be  issued  of  a  denomination  greater  than  five  hundred  dollars,  and  at  least 
two-thirds  in  valud  of  such  certificates  outstanding  at  any  time  shall  be  of  denomi- 
nations not  exoeediuff  fifty  dollars. 

Sec.  4.  That  it  shall  be  the  duty  of  the  Secretary  of  the  Treasury  to  cause  a  suffi- 
cient number  of  coin  certificates  of  the  various  denominations  hereby  authorised  to  be 
prepared  and  distributed  among  the  United  States  depositories  to  enable  them  to 
Comply  with  the  provisions  of  this  act;  and  the  sum  of  fifty  thousand  dollars  is 
hereby  appropriated,  out  of  an^  money  in  th)e  Treasury  not  otherwise  appropriated, 
bo  enable  him  to  prepare  and  distribute  said  certificates. 

Sec.  5.  That  tlus  act  shall  take  effect  ninety  days  after  its  passage,  except  as  to 
the  fifty  thousand  dollars  appropriated  in  section  four,  and  as  to  that  appropriation 
it  shall  take  effect  on  the  passage  of  this  aot,  and  said  sum  shall  he  immediately 
available. 

A  BILL  to  stop  the  interest  on  national  debt,  and  for  other  parposes. 

Be  it  enacted  Jfy  tke  SenaU  and  Houee  of  RepresentaHvea  of  the  United  Statee  of  America 
n  Congreee  assemhledf  That  the  Bureau  of  Engraving;  and  Printing,  by  the  design 
md  direction  of  the  Secretary  of  the  Treasury  of  the  United  States,  shall  pre- 
»are  plates  and  print  therefrom  currency  bills  of  the  United  States  of  America 
n  the  denominations  of  one  dollar,  two  dollars,  five  dollars,  ten  dollars,  twenty  dol- 
ars,  fifty  dollars,  and  one  hundred  doUars,  equal  to  the  full  amount  of  the  bonded 
ndebtedness  of  the  United  States  of  America.  These  currency  bills  are  to  state 
ipon  their  face  that  they  are  full  legal  tender  for  their  face  value  for  all  dues  of  the 
Jnited  States  or  citizens  thereof,  and  are  receivable  for  %^  duties  and  taxes  due 
he  United  States  of  America,  and  are  convertible  at  face  value  into  coin  of  both 
ilver  and  gold  of  the  mintage  of  the  United  States  of  America  at  their  face  value, 
jid  are  in  every  respect  a  ftul  legal  tender  for  any  and  all  duties  to  and  from  the 
Jnited  States  of  America  and  between  its  citizens. 

Skc.  2.  That  all  outstanding  bonds  of  the  United  States  of  America  now  extant 
Dust  be  presented  at  the  United  States  Treasury  within  ninety  days  from  the  pas- 
age  of  this  bill  by  a  two-thirds  vote  of  the  House  and  Senate  of  the  United  States 
>f  America,  there  to  he  exchanged,  dollar  for  dollar,  for  the  corrency  bills  of  the 
Jnited  States. 
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Sec.  3.  That  all  bonds  of  the  United  States  of  America  failing  to  be  presented 
within  the  ninety  days  allowed  by  this  bill  will  be  debarred  payment  forcTer. 

Sec.  4.  That  all  payo^ents  of  pension,  twelve  months  after  the  passage  of  thii  aet 
by  a  two-thirds  vote  of  the  House  and  Senate  of  the  United  States  of  America,  shall 
be  made  tfnd  met  by  an  annual  issue  of  currency  bills  from  said  plates,  printed 
annually,  equal  to  the  total  footings  of  the  annual  amount  due  in  penaions,  and  no 

Eension*  shall  be  paid  out  of  any  other  moneys  the  United  States  of  America  may 
ave  on  hand. 

Sec.  5.  That  the  Secretary  of  the  Treasury  shall,  immediately  upon  the  passage  of 
this  biU  by  a  two-thirds  vote  of  the  House  and  Senate  of  the  United  States  of 
America,  proceed  to  put  this  bill  and  its  provisions  into  effect,  and  shall  issue  a  call 
and  aidvertise  for  ninety  consecutive  days  that  all  bonds  of  the  United  States  of 
America  extant  must  be  presented  at  the  Treasury  of  the  United  States  to  be  con- 
verted into,  or  exchanged  for,  United  States  currency  bills,  dollar  for  dollar,  and  no 
more. 

Sec.  6.  That  failing  to  comply  with  the  provisions  of  this  bill  to  issue  cnrrency 
bills  of  the  United  States  of  America,  equal  to  the  full  amount  of  all  United  States 
bonds  extant,  aud  for  an  annual  issue  of  said  bills  equal  to  amount  due  as  pensions 
by  the  United  States,  the  Secretary  of  the  Treasury  shall  be  impeached  and  remored 
from  office. 

A  BILL  to  aatborise  the  appointment  of  a  cmrenoy  commiuion. 

Be  it  enacted  by  the  Senate  and  House  of  Representativee  of  the  United  State$  ofAnmet 
in  Congrees  aasemhledf  That  a  commission  is  hereby  created,  to  be  known  as  the 
**  United  States  Currency  Commission.'' 

Sec.  2.  That  the  President  of  the  United  States  shall,  by  and  with  the  advice  and 
consent  of  the  Senate,  appoint  fifteen  commissioners,  one  of  whom,  the  first  named, 
shall  be  president  of  said  commission :  not  more  than  seven  of  the  said  commissioneis 
shall  be  directly  and  actively  engaged  in  the  business  of  banking ;  not  less  than  two 
of  the  said  commissioners  shall  be  appointed  from  each  of  the  geog^phical  divisions 
of  the  United  States,  to  wit :  The  nortli  Atlantic  diylsion,  the  south  Atlantic  di?ision, 
the  northern  central  division,  the  southern  central  division,  and  the  vrestern  divi- 
sion ;  and  as  far  as  practicable  the  various  leadine  opinions  on  the  currency  qnes- 
tion  shall  be  represented  in  the  membership  of  said  commission. 

Sec.  3.  That  the  said  commissioners  shall  receive  as  compensation  for  their  serr- 
ices  each  at  the  rate  of  ten  dollars  per  day.  when  engaeed  in  active  duty,  and  their 
actual  traveling  and  other  necessary  expenses;  and  tne  commissioners  shall  hare 
authority  to  employ  stenographers  and  two  messengers;  and  the  Secretary  of  the 
Treasury  is  hereby  authorized  to  assign  from  among  the  officers  and  employees  of 
the  Treasury  Department  throughout  the  United  States,  from  time  to  time,  such  per- 
sons may  be  necessary  to  assist  tne  commission,  which  persons  as  shall  be  allowed  their 
actual  traveling  and  other  necessary  expenses.  The  foregoing  compensation  and 
expenses  to  be  paid  by  the  Secretary  or  the  Treasury  out  of  any  moneys  in  ^ 
Treasury  not  otherwise  appropriated.* 

Sec.  4.  That  it  shall  be  the  duty  of  the  said  commission  to  take  into  consideration 
and  thoroughly  investi|B^ate  the  past  and  present  condition  of  the  currency  of  the 
United  Stat-es,  with  a  view  to  the  determination  of  the  question  as  totiie  best  and 
most  practicable  form  or  forms  of  currency  (both  metallic  and  paper)  for  the  United 
States,  with  special  reference  to  the  volume,  terms  and  conditions  of  issue,  extent  of 
circulation,  and  provisions  for  redemption.  To  this  end  it  shall  take  testimony  and 
collect  and  collate  statistics  and  other  data  relating  to  the  issue  and  use  of  bank 
notes  (both  state  and  national),  the  issue  and  circulation  of  notes  of  the  Treasnry  of 
the  United  States,  as  well  as  the  issue  and  cancellation  of  gold  and  silver  coins, 
together  with  such  other  information  as  it  may  deem  necessary  for  the  object  in 
view. 

Sec.  5.  That  the  said  commission  shall  have  its  principal  place  of  meeting  in  the 
city  of  New  York,  New  York,  but  committees  composed  of  any  one  or  more  of  the 
members  thereof  shall  also  hold  sessions  and  take  testimony  in  the  following-nanied 
cities:  Boston,  Massachusetts;  Baltimore,  Maryland;  New  Orleans, Louisiana;  Cin- 
cinnati, Ohio :  Memphis,  Tennessee ;  Saint  Louis.  Missouri;  Minneapolis,  Minnesota; 
Saint  Paul,  Minnesota ;  Kansas  City,  Missouri ;  San  Francisco,  California;  Philadel- 

Shi  a,  Pennsylvania;  Atlanta,  Georgia;  Galveston,  Texas ;  Dallas,  Texas ;  LouisTille, 
:entuckv;  Chicago,  Illinois;  Omaha,  Nebraska;  Denver,  Colorado;  Portland, Or^ 
gon ;  and  such  other  trade  centers  as  the  commission  may  deem  expedient. 

Sec.  6.  That  the  said  commission  shall  make  a  final  report  of  the  resolt  of  its 
nvestigations  to  the  President,  to  be  transmitted  to  C  ongresa,  together  with  thetes- 


-timony  taken  in  the  coarse  of  the  samoy  not  later  than  the  thirty-firstdayof  Decem- 
l>er,  eighteen  hnndred  and  ninety-fonr;    and  the  testimony  taken  and  statistios 

obtained  shall,  from  time  to  time,  he  transmitted  to  the  Secretary  of  theTteaanry  to 

be  printed  and  distributed  to  the  members  of  Congress. 

H.  R.  7067. 

▲  BILL  to  unei^^  the  laws  applicable  to  national  banke^  and  for  other  pnrpoMS. 

Be  it  enacted  hy  ike  Senate  and  House  of  Bepreeentativee  of  the  United  Statee  of  America 
in  Congress  aasemhled,  That  the  Secretary  of  the  Treasury  be,  and  he  is  hereby; 
aathorized  and  directed  to  coin  into  standard  silver  dollars,  as  rapidly  as  practicable, 
SQch  amount  of  the  silver  bullion  now  in  the  Treasury,  purchased  under  the  Act  of 
Jaly  fourteenth,  eighteen  hnndred  and  ninety,  as  will  produce  in  said  dollars  fifty- 
five  million  one  hundred  and  fifty-six  thousand  five  hundred  and  thirty-seven  dol- 
lars, and  the  said  standard  silver  dollars  shall  be  deposited  in  the  Treasury  of  the 
United  States  and  become  a  part  of  the  general  cash  in  the  Treasury,  and  they  shall 
ba?e  all  the  qualities  of  the  standard  silver  dollars  coined  under  the  Act  of  February 
twenty -eiciitn,  eighteen  hundred  and  seventy -eight. 

Skc.  2.  That  the  Secretary  of  the  Treasury  be,  and  he  is  hereby,  authorized  to 
issue  and  sell,  at  not  less  than  par,  in  such  denominations,  not  less  than  twenty  dol- 
lars, and  under  such  regulations  as  he  may  prescribe,  bonds  of  the  United  States 
bearing  interest,  in  coin,  at  the  rate  of  three  per  centum  per  annum,  payable  quar- 
terly, and  redeemable,  in  coin,  at  the  Treasury  of  the  United  States,  alter  five  years, 
and  to  use  the  proceeds  for  the  purpose  of  maintaining  a  parity  between  gold  and 
allver  at  the  ratio  provided  hj  law ;  and  the  Secretary  of  the  Treasury  may  also 
issue  the  bonds  herein  described  in  exchange  for  any  outstanding  bonds  of  the 
United  States  bearing  a  higher  rate  of  interest :  Provided,  That  the  three  per  centum 
bonds  shall  be  issued  at  not  less  than  par:  And  provided  further^  That  the  bonds 
received  in  exchange  shall  be  surrendered  at  a  valuation  not  greater  than  the  equiv- 
alent of  said  three  per  centum  bonds  at  par. 

8kc.  3.  That  from  and  after  th^  enactment  of  this  statute  there  shall  be  no  tax 
levied  or  collected  by  the  United  States  upon  the  circulating  notes  of  banks  doing 
business  under  State  authority. 

Sec.  4.  That  from  and  after  the  enactment  of  this  statute  the  tax  on  the  circulating 
notes  of  national  banks  shall  be  one-fourth  of  one  per  centum  per  annum. 

Skc.  5.  That  from  and  after  the  enactment  of  this  statute  any  national  bank  shall 
be  entitled  to  receive  and  issue  its  circulating  notes  to  an  amount  equal  to  the  par 
Talue  of  its  bonds  deposited  with  the  Treasurer  of  the  United  States  as  security 
therefor :  Provided,  That  in  case  of  default  in  the  redemption  of  said  notes  they  shall 
constitute  a  first  lien  on  all  the  assets  of  the  bank  in  default. 

Skc.  6.  Hiat  all  acts  and  parts  of  acts  inconsistent  with  the  provisions  of  this  act 
are  hereby  repealed,  and  a  sum  necessary  to  carry  into  effect  the  provisions  of  this 
act  is  hereby  appropriated  out  of  any  money  in  the  Treasury  not  otherwise  appro- 
priated. 

H.  B.  7911. 

A  BILL  to  provide  a  more  uniform  InterconTertible  national  currency,  for  coining  the  ailver  bollion  hi 

the  Treasury,  and  for  other  porpoaee. 

Be  it  enacted  by  the  Senate  and  House  of  JRepresentatives  of  the  United  States  of  America 
in  Congress  assembled.  That  the  Secretary  of  the  Treasury  is  hereby  authorized 
and  directed  to  retire,  cancel,  and  destroy,  whenever  received  into  the  Treasury,  all 
the  silver  certificates  outstanding  issued  under  the  acts  of  February  twenty-eighth, 
eighteen  hundred  and  seventy-eight,  August  fourth,  eighteen  hundred  and  eighty- 
six,  and  March  third,  eighteen  hundred  and  eighty-seven ;  also  the  gold  certificates 
issued  under  the  act  of  March  third,  eighteen  hundred  and  sixty-three,  and  July 
f  welfth,  eighteen  hundred  and  eighty-two,  and  the  Treasury  notes  issued  under  the 
act  of  July  fourteenth,  eighteen  hundred  and  ninety,  and  he  shall  cause  to  be  issued 
in  lieu  thereof  United  States  Treasury  notes  of  such  form  and  denominations  as  he 
shall  deem  expedient,  payable  to  the  bearer  on  demand  at  the  Treasury  in  standard 
coin  of  the  United  States.  Said  notes  when  so  issued  shall  belong  to  the  general 
fund  in  the  Treasury  and  be  available  for  the  payment  of  current  expenses  and  appro- 
priations. The  United  States  Treasury  notes  hereby  authorized  shall  be  receivable 
in  payment  of  aU  taxes,  internal  duties,  excises,  debt>s,  and  demands  of  every  kind 
due  to  the  United  States,  and  all  demands  against  the  United  States,  except  where 
otherwise  expressly  stipulated  in  the  contract,  and  shall  be  a  legal  tender  for  all 
debts  within  the  United  States,  except  where  contracts  heretofore  made  were,  by 
their  terms,  expressly  payable  in  gold.    Said  United  States  Treasury  notes  shall,  on 
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demand  of  the  holder,  be  redeemed  in  the  standard  coin  of  the  United  8tat«t,  if 
presented  in  sums  of  tifty  dollars,  or  any  multiple  thereof,  and  whan  eo  ndeeacd 
shall  be  reissued  and  become  a  part  of  the  general  fond  of  the  Treasury,  and  ik«D 
be  available  for  the  payment  of  current  expenses  and  apnropriatioBs. 

Sbg.  2.  That  as  fast  as  any  of  the  Treasury  notes  issued  for  the  purchase  of  silTer 
pursuant  to  the  act  of  July  fourteenth,  eighteen  hundred  and  ninety,  and  lay  of 
the  certificates  referred  to  in  section  one  oi  this  act  are  retired  and  canceled  a  like 
amouDt  of  coin  held  under  the  provisions  of  the  existing  laws  for  the  redemption  of 
such  notes  and  certificates  shall  be  covered  into  the  Treasui^*  and  become  avaiUbk 
for  the  payment  of  current  expenses  and  appropriations.  The  Secretary  of  the 
Treasury  shall  cause  to  he  coined,  as  rapidly  as  conveuient,  all  the  gold  and  rihtf 
bullion  now  belonging  to  the  Government  into  standard  coin  of  the  united  SUtai. 
Fifty  per  centum  of  the  full  reserves  now  required  by  law  to  be  kept  in  uAticmii 
banks  shall  hereafter  be  kept  in  and  consist  of  standard  silver  dollars. 

Sec.  3.  That  a  gold  reserve  fund,  consisting  of  standard  gold  coin  equal  to  fifteea 
per  centum  of  the  amount  of  all  legal-tender  Treasury  notes  outstanding,  iueladiDg 
the  so-oalled  greenbacks,  shall  be  set  apart  for  the  redemption  of  said  Treasury  Doteif 
and  a  reserve  fund  of  standard  silver  dollars  in  like  amount  and  for  the  like  par- 
pose  shall  be  created.  The  gold  and  silver  reserve  fhnds  shall,  as  near  as  poasibfe 
in  each;  equal  fifteen  per  centum  of  the  Treasury  notes  outstanding  and  dsj  U 
reenforced  at  any  time  from  the  standard  coin  that  may  be  received  into  the  TiW 
ury  not  specially  dedicated  to  other  purposes. 

Src.  4.  That  if  at  any  time  either  the  gold  or  the  silver  reserve  find  shall  fill  belov 
six  per  centum  of  the  amount  of  notes  outstanding,  the  Secretary  of  the  Treasiny  ii 
authorized  to  replenish  the  delinquent  reserve  fund  with  the  standard  coin  of  iti 
kind  by  the  sale  of  boiids  bearing  the  lowest  rate  of  interest  at  which  the  bondBcn 
be  negotiated  for  at  par  in  the  kind  of  coin  needed.  Bonds  authorized  by  this  act 
shall  not  be  for  a  longer  term  than  twenty  years,  and  shall  be  payable  after  five  jean 
from  the  date  of  their  issue. 

Sec.  5.  That  a  sum  of  money  sufficient  to  carry  into  effect  the  provisions  of  this  act 
is  hereby  appropriated  out  of  the  general  fund  of  the  Treasury  of  the  United  States. 

Sec.  6.  That  this  act  shall  be  carried  into  effect  as  soon  after  its  approval  a*  ii 
consistent  with  the  ability  of  the  Secretary  of  the  Treasury  to  provide  suitable  and 
necessary  arrangements  therefor. 

H.  B.  T530. 

A  BILL  to  provide  a  uniform  national  ourrency,  and  to  provide  for  the  <4reii]atloD  and  nAamftm 

thereof. 

Be  ii  enacted  by  the  Senate  and  House  of  Repreeentativee  of  lAe  United  SiaUe  of  Amerim 
in  Congress  assembled^  That  section  three  hundred  and  twenty-four,  Revised  Stetotei, 
be  amended  so  it  will  read : 

**  Sec.  324.  There  shall  be  in  the  Department  of  the  Treasory  a  barean  eharged 
with  the  execution  of  all  laws  passed  by  Congress  relating  to  the  issue  and  refaU- 
tion  of  a  national  currency,  secured  by  United  States  bonds  or  a  deposit  of  Iswfal 
money,  the  chief  officer  of  which  bureau  shall  be  called  the  Comptroller  of  the 
Currency,  and  shall  perform  his  duties  under  the  general  direction  of  the  Secretary 
of  the  Treasury." 

Sec.  2.  That  section  fifty-one  hundred  and  fifty-nine.  Revised  Statutes,  be 
amended  by  adding  at  the  end  of  the  section :  '*  or  in  lieu  of  bonds,  shall  pay  into 
the  Treasury  of  the  United  States  in  lawful  money  an  amoont  equal  to  the  circalat- 
ing  notes  to  be  received  by  said  association,  for  which  amount  of  money  the  Treae- 
urer  shall  sign  a  certificate  of  deposit,  payable  to  the  respective  association  (sot 
negotiable  or  assignable)^  bearing  a  rate  of  interest  of  two  per  centum,  payable 
semiannually,  on  the  first  day  of  January  and  July  in  each  year.  The  said  certificate 
of  deposit  to  be  payable  in  lawful  money,  and  to  be  retained  in  the  custody  and 
safe-keeping  of  the  Treasury  of  the  United  States,  for  the  sole  purpose  of  secnrifif 
the  redemption  and  payment  of  the  circulating  notes  issued  to  said  association.** 

Sec.  3.  That  any  association  formed  under  the  provisions  of  the  national-ba&k 
act,  or  any  association  authorized  by  any  State  or  Territorial  law  to  carry  on  the 
business  of  banking,  upon  the  delivery  of  bonds  as  prescribed  in  said  national-bank 
act,  or  upon  a  deposit  of  lawful  money  as  herein  provided,  the  association  Baking 
the  same  shall  be  entitled  to  receive  from  the  Comptroller  of  the  Currency  eircnlat- 
ing  notes  as  provided  by  sections  fifty-one  hundred  and  seventy-two  and  fifty-ose 
hundred  and  seventy-three,  Revised  Statutes,  of  said  national-bank  act,  eqaal  ia 
amount  to  the  money  deposited  or  to  the  par  value  of  the  bonds  delivered.  And  se 
much  of  section  fifty-one  hundred  and  seventy-one.  Revised  Statutes,  as  restrictiar 
limits  the  amount  of  circulating  notes  to  be  issued  is  hereby  repealed. 

Sec.  4.  That  all  acts  or  parts  of  acts  requiring  any  banking  association  to  keep  fiv* 
per  centum  of  its  circulation  in  the  Treasury  of  the  United  States  as  a  redenptifls 
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ind,  and  all  acts  or  parts  of  acts  requiring  snch  association  to  keep  a  percentage 
r  their  capital  or  of  their  circnlating  notes  as  a  reserve  fund  is  herehy  repealed. 
Sxc.  6.  That  all  restrictions  as  to  the  amount  of  mone^'^  any  association  reoeiring 
ircnlating  notes  from  the  Comptroller  of  the  Currency  may  loan  to  any  one  indi- 
idnal,  firm,  or  company  (except  officers  of  the  association)  are  hereby  repealed. 
Sec.  6.  That  any  association  may  retire  any  portion  of  its  circulation  in  the  man- 
Br  provided  for  the  retirement  of  circulating  notes  by  the  national-bank  act:  Pro- 
detty  That  not  more  than  one-tenth  of  its  outstanding  circulation  shall  be  retired 
t  any  one  time,  and  the  interval  between  the  times  of  retirement  shall  be  not  less 
lan  thirty  days. 

Sec.  7.  That  in  lien  of  all  taxes  by  the  Government  of  the  Union,  everv  associa- 
iOB  receiving  circulating  notes  under  this  act,  or  under  the  national- bank  act, 
liall  pay  to  the  Treasurer  of  the  United  States,  in  the  months  of  January  and  July, 
duty  of  three-fourths  of  one  per  centum  each  half  year  upon  the  amount  of  its 
apital  &tock  beyond  the  amount  invested  in  United  States,  bonds.  No  taxation 
hall  be  imposed  upon  tiie  circulating  notes  herein  provided  for  by  any  State  or 
aonicipal  authority,  but  the  shares  of  stock  and  the  real  estate  owned  by  said  asso- 
liation  shall  be  subject  to  local  taxation  the  same  as  they  would  be  under  the 
lational-bank  act. 

▲  BILL  to  provide  for  the  free  coinage  of  the  ttaadard  silver  dollar,  and  fbr  other  pnrpoaes. 

Btii  enacted  hy  the  Senate  and  Hou$e  of  BepresentaHvee  of  the  United  States  of  America 
in  Congrees  aseemhled,  That  on  and  after  the  passage  of  this  act  the  mints  of  the 
United  States  ahall  be  opened  to  the  coinage  of  both  gold  and  silver,  and  that  there 
shall  be  coined  dollars  of  the  weight  of  four  hundred  and  twelve  and  a  half  grains 
troy  of  standard  silver,  as  provided  by  the  act  of  January  eighteenth,  eighteen 
bnndred  and  thirty-seven,  and  upon  the  same  terms  as  existed  prior  to  the  demone- 
tization act  of  eighteen  hundred  and  seventy-three :  Provided^  That  the  coinage  of 
silver  dollars  provided  for  in  this  act  shall  not  exceed  four  and  one-half  million  dol- 
lars per  month:  Provided  further  ^  That  the  coinage  of  silver  dollars  shall  be  discon- 
tinned  when  the  total  amount  of  lawful  money  in  the  United  States  shall  have 
reached  the  sum  of  forty  dollars  per  capita  of  the  total  population  of  the  United 
States  as  shown  by  the  last  census,  and  snch  coina^  shall  again  be  promptly 
rssnmed  whenever  the  total  amount  of  money  in  the  United  States  shall  have  fallen 
l>elow  forty  dollars  per  capita  as  shown  by  the  latest  census  report. 

S«c.  2.  That  all  gold  and  silver  coins  of  the  United  States  shall  be  a  legal  tender 
for  all  debts,  public  and  private,  at  their  nominal  value,  and  the  same  be  inter- 
changeable at  uie  Treasury  at  the  will  of  the  holder,  and  the  faith  and  credit  of  the 
Government  of  the  United  States  is  hereby  pledged  to  maintain  this  interchangeable 
Nation  of  said  coins. 

Sec.  3.  That  international  balances  shall  be  accepted  in  silver  by  the  United  States 
from  only  such  of  the  great  commercial  nations  as  shall  have  opened  their  mints  to 
the  coinage  of  silver  into  legal- tender  money  and  are  therefore  willing  to  accept 
tilver  in  turn  from  the  United  States  when  the  balances  are  reversed. 

Sec.  4.  That  a  person  or  persons  depositing  with  the  Treasurer-  or  Assistant 
Preasurer  of  the  Lnited  States  silver  dollars  hereby  authorized,  in  sums  of  not  less 
han  one  hundred  dollars,  may  receive  therefor  from  the  Treasury  of  the  United 
itates  certificates  corresponding  with  the  denominations  of  the  United  States  notes, 
nd  the  coin  deposited  therefor  shall  be  retained  in  the  Treasury  for  the  payment 
f  the  same  and  the  certificates  so  issued  against  deposited  coin  shall  be  a  legal 
Bnder  for  all  debts,  public  and  private. 

Sec.  5.  That  the  Secretary  of  the  Treasury  shall  cause  to  be  paid  to  the  national 
anks  one-half  the  interest  as  it  accrues  to  them  on  their  bond  deposit  in  silver  coin. 
Sec.  6.  That  all  laws  or  parts  of  laws  that  are  in  variance  or  conflict  with  the 
revisions  of  this  act  shall  be,  and  the  same  are  hereby,  repealed. 
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[Senate  Mia.  Doc.  83,  Fifty-third  Congreas,  aecood  aeaaion.] 

Letter  from  the  Secretary  of  the  Treasury  relative  to  the  nectstity  for  issuing  loniiinwier 

to  replenish  the  coin  reserve  and  meet  public  expenses, 

Mr.  Voorliees,  from  the  Conimittoe  on  Finance,  presented  the  following  letter  from 
the  Secretary  of  the  Treasury  submitting  statement  showing  the  actrnd  ccnditioii 
of  the  Treasury  on  the  12th  day  of  January,  1894,  together  with  draft  of  bill. 

Treasury  Department,  January  IS,  18^. 

Dear  Sir  :  In  compliance  with  your  verbal  request  I  have  the  honor  to  submit, 
for  the  consideration  of  the  Finance  Committee  of  the  Senate,  statements  showiDg 
the  actual  condition  of  the  Treasury  on  the  12th  day  of  the  present  month,  and  an 
estimate  of  the  receipts  and  expenditures  during  the  remainder  of  this  month  and 
the  month  of  Febrni^y. 

It  wUl  be  seen  from  these  statements  that  there  is  an  urgent  necessity  for  such 
immediate  action  as  will  replenish  the  coin  reserve  and  enable  this  Department  to 
continue  the  payment  of  public  expenses  and  discharge  the  obligations  of  the  Gov- 
ernment to  pensioners  and  other  lawful  creditors. 

When  my  annual  report  was  prepared  it  was  estimated  that  the  expenses  daring 
the  current  fiscal  year  would  exceed  the  receipts  to  the  amount  of  about  128,000.000, 
and  I  asked  Congress  for  authority  to  issue  and  sell  bonds,  or  other  forms  of  obliga- 
tions, to  an  amount  not  exceeding  $50,000,000,  bearing  a  low  rate  of  interest  aod 
having  a  reasonably  short  time  to  run,  to  enable  the  Secretary  of  the  Treasnry  to 
supply  such  deficiencies  as  might  occur  in  the  revenues.  The  estimate  theu  uiiuie 
was  based  upon  the  assumption  that  the  worst  effects  of  our  financial  disturbances 
had  already  been  realized  and  that  there  would  be  a  substantial  increase  in  the 
revenues  for  the  remainder  of  the  year.  While  it  was  not  believed  that  the  defi- 
ciency then  actually  existing  would  be  supplied  by  increased  revenues  in  the  faturo, 
it  was  hoped  that  no  additional  deficiency  would  occur:  but  the  receipts  and  expend- 
itures duiinff  the  month  of  December,  and  up  to  the  12th  day  of  the  present  monib, 
show  that  uie  estimate  of  a  deficiency  of  $28^000,000  at  the  close  of  the  year  vas 
much  too  low.  The  actual  receipts  and  expenditures  during  each  month  of  the  year, 
and  the  monthly  deficiencies,  have  been  as  follows : 

Beoeipts  and  expendituree  fUoal  year  1S94. 


1893. 

July 

Augnat 

September 

Actual  for  three  montha 

Octol>er 

November 

December 

1894. 
January  (12  daya) 

Total 


Seoeipta. 


$30,906,776.19 
23,890,885.30 
24. 582. 7M.  10 


80,870.621.90 
24,553,394.97 
23,979,400.81 
22,812,027.00 


Expenditniea. 


Exceiaof 

expoiditimii- 


|39,e75.88&60 
33.305,228.48 
25,478,010.17 


98,430,094.59 
29,588,792.34 
31,302,028.41 
30,058,260.51 


10,869,939.87       16,263,656.14 


162,085,384.06     205,643.428.99 


|8,770,lllfl 

9^414,84118 

895.254.07 


i7.5eo,wt; 

6,(»5,»I.3T 
7.3J2,e25.» 
7,74fi,»3.a 


6, 893,715.77 


4S,568,0M.M 


If  the  same  average  monthly  deficiencies  should  continue,  the  total  diffeieoce 
between  receipts  and  expenditures  on  the  30th  day  of  July  next  will  be  $78,167,5^- 

According  to  the  best  estimate  that  can  be  made,  the  total  receipts  during  the  pres- 
ent month,  and  the  month  of  February,  will  be  $41,900,000,  and  tiie  total  expenditnni 
will  be  $60,300,000,  showing  a  deficiency  during  the  two  months  of  $18,400,000; 
but  this  does  not  include  any  payments  on  account  of  the  sugar  bounty,  claims  for 
which  to  the  amount  of  nearly  $5,000,000  ha>re  already  been  presenteid,  sod  are 
now  under  investigation  in  the  Department. 

The  assets  of  the  Treasury,  and  the  current  liabilities  in  excess  of  certificates  aod 
Treasury  notes  outstanding,  were  as  follows  on  the  12th  day  of  the  present  month: 
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ASRRT6. 

»ld :...  $74,108,149 

Iver  dollars  and  bullion 8,092,287 

ractional  silver  coin 12, 133, 903 

nited  States  notes 5,031,327 

reasarv  notes  of  1890 2,476,000 

ational-liank  notes 14, 026, 735 

inorcoin 988,625 

eposits  in  banks 15,470,863 

Total  cash  assets 132,327,889 

r-! —       ■  ■=& 

LIABILITIES. 

lank  note  5  per  cent  fund 7, 198^  219 

»at8tandin^  checks  and  drafts 5, 653, 917 

Hsbarsing  officers'  balances 28, 176, 149 

'oet-Ofiice  Department  account 3, 897, 741 

Indistribnted  assets  of  failed  national  banks 1, 927, 727^ 

)i8trict  of  Columbia  account 142, 613* 

Total  agency  account . ; 46, 996, 366 

Jold  reserve 74,108,149 

iet  balance^. 11,223,374 

Total  liabilities 132,327,889 

It  will  appear  from  this  statement  that  the  coin  reserve  has  been  reduced  to 
^4,108,149,  and  it  is  evident  from  the  condition  of  the  Treasury  that  the  Depart- 
nent  will  have  no  means  to  defray  the  ordinary  expenses  of  the  Government  unless 
k  large  part  of  the  payments  are  hereafter  made  out  of  that  fund.  If  this  is  done, 
'he  coin  reserve  win  be  reduced  by  the  1st  of  February  to  abont  $66,601,864,  a  sum 
vbolly  inadequate  for  the  purposes  for  which  It  was  created. 

On  account  of  this  critical  condition  of  the  Treasury,  I  have  considered  It  my 
Inty,  in  addition  to  the  earnest  recommendations  contained  in  my  annual  repott,  to 
Ppear  twice  before  your  committee  and  after  full  explanations  of  the  situation 
fge  prompt  legislative  action  on  tills  subject.  With  the  permission  of  the  commit- 
*e,  I  have  prepared  and  presented  for  its  consideration  a  bill  which,  if  promptly 
i^ssed,  would,  in  my  opinion,  meet  all  the  requirements  of  the  situation  by  provid- 
es the  necessary  means  for  defraying  the  public  expenses  and  replenishing  the  coin 
'fierve  to  such  an  extent  as  to  assure  the  maintenance  of  the  parity  of  all  forms  of 
Qited  States  currency. 

While  this  proposed  measure  of  relief  has  not  yet  been  disposed  of  or  considered 
T  the  committee,  the  great  differences  of  opinion  which  are  Known  to  exist  in  both 
*%nches  of  Congress  concerning  the  propriety  of  granting  additional  or  amended 
ithority  to  issue  bonds  in  any  form  or  for  any  purpose  render  it  doubtful  whether 
>w  legislation  upon  the  subject  can  be  secured  in  time  to  provide  the  means  which 
e  imperatively  demanded  in  order  to  preserve  the  credit  and  honor  of  the  Govern- 
snt.  Authority  to  issue  and  sell  bonos  for  the  purpose  of  maintaining  specie  pay- 
&nta  was  expressly  conferred  upon  the  Secretary  of  the  Treasury  by  the  act  of  Jan- 
•ry  14, 1875,  but  it  has  not  been  exercised  since  1879,  and  on  account  of  the  high 
te  of  interest  provided  for,  and  the  length  of  time  such  bonds  would  have  to  run, 
lave  not  been  satisfied  that  such  an  emergency  has  heretofore  existed  as  would 
iarly  Justify  their  issue.  But  the  necessity  for  relief  at  this  time  is  so  urgent, 
d  the  prospect  of  material  improvement  in  the  financial  condition  of  the  Govem- 
mt  is  so  problematical,  that  unless  authority  to  issue  and  sell  shorter  bonds  or 
tier  obligations,  bearing  a  lower  rate  of  interest  than  that  specified  in  the  existing 
pv,  is  jB^ranted  by  Confess  at  a  very  early  day,  I  shall  feel  constrained  by  a  sense 
public  duty  to  exercise  the  power  already  conferred,  to  the  extent  at  least  of  pro- 
line an  adequate  coin  reserve. 

If  this  action  should  be  taken.  Congress  ought,  nevertheless,  to  provide  promptly 
r  the  deficiency  in  the  revenue  during  the  current  fiscal  year,  and  I  will  from  time 

time  advise  your  committee  of  the  condition  of  the  Treasury,  in  order  that  this 
bject  may  receive  due  consideration. 

I  have  the  honor  to  be,  yours,  very  respectfully, 

J.  G.  Cablislb, 

Secretary, 
Hon.  D.  W.  VooRHESS, 

CkaifnMM  Committee  on  Finance^  U.  S.  Senate* 
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AN  ACT  to  amend  Motion  three  of  **An  Mt  to  provide  fbr  tlie  reeomptMHi  oi  ipede  pAyVHati,'' 
approYod  Jannary  fourteenth,  eighteen  hundred  and  eerenty-flTe. 

Be  ii  muuted  hy  t\$  Senate  and  House  of  Bepreseniativee  of  ike  United  Siatet  of  Amr- 
iea  in  Congress  assembled.  That  section  ihree  of 'An  act  to  provide  for  therennnptioi 
of  specie  payments,''  approved  Jannary  fourteenth,  eighteen  handred  md  Mr«D^- 
five,  be,  and  the  same  is  hereby,  so  amended  thAt  in  lieu  of  the  descriptioiis  of  bondi 
tiierein  authorized,  the  Secretary  of  the  Treasury  is  hereby  authorized  te  imie  from 
time  to  time,  as  he  may  deem  necessary,  and  in  such  form  as  he  may  prescribe,  eoo- 

f»on  or  registered  bonds  of  the  United  States,  in  denominations  of  twenty-ft^e  del- 
ars  and  multiples  thereof,  redeemable  in  coin  at  the  pleasure  of  the  United  States 
after  years  from  date,  bearing  interest  at  a  rate  not  exceeding  three  per  oentnm 

X>er  annum,  payable  quarterly  in  coin,  and  to  sell  the  same  at  not  less  than  par  in 
coin ;  and  the  proceeds  of  such  bonds  shall  be  held  and  used  to  maintain  the  parity 
of  all  forms  or  money  coined  or  issued  by  the  United  States,  but  the  Secretary  of 
the  Treasury  is  hereby  authorized  to  use  from  time  to  time  such  part  of  saoh  pio- 
ceeds  as  may  be  necessary  to  supply  deficiencies  in  the  public  revenues  daring  the 
fiscal  year  eighteen  hundred  ana  ninety-four. 

Src.  2.  That  a  sum  sufficient  to  carry  the  provisions  of  this  act  into  elfoct  is  hereby 
appropriated  out  of  any  money  in  the  Treasury  not  otherwise  appropriated. 


[Sen»te  Ex.  Doo.  Xo.  38,  Fifty-third  Congreaa,  aecond  aeasfon.] 

Letter  from  the  Secretary  of  the  TYeasuryf  in  answer  to  the  resolution  of  ike  SenaUt  ofT^ 
ruary  t,  1894,  calling  for  information  as  to  the  number  of  offers  for  the  purckatetf 
bonds  proposed  to  be  issued  and  sold  in  the  notice  of  January  17,  1894,  with  the  nana 
and  places  of  business  of  those  making  the  offers  and  of  those  to  whom  sales  haxt  tea 
iiuu7e,  the  amount  to  each  and  at  what  prices,  and  when  the  offers  were  received,  and  trsKh 
mittimg  a  statement  showing  the  facts  called  for. 

Treasury  Department,  F^fruary  7,  ti9i. 
Sut :  In  response  to  Senate  resolution  dated  the  2d  instant,  as  follows : 

^'Resolved,  That  the  Secretaiv  of  the  Treasury  be,  and  he  is  hereby,  directed  to 
inform  the  Senate  how  many  offers  have  been  presented  for  the  purchase  of  bondi 
proposed  to  be  issued  and  sold  in  his  notice  under  date  January  It,  1894,  giving  tbe 
names  and  places  of  business  of  the  persons  and  firms  and  companies  or  oorpora^ 
tions  making  such  offers,  for  what  amount  and  at  what  prices  the  offers  were 
made;  also  the  names  and  places  of  business  of  the  persons  to  whom  the  said  bondi 
have  been  sold,  in  what  amotmt  to  each)  and  at  what  prices ;  also  when  the  oien  of 
each  and  all  of  the  bidders  were  received  at  the  Department,'' 
I  have  the  honor  to  transmit  herewith  a  statement  showing  the  names  of  sabacribtfi 
offering  117.223  for  the  bonds  whose  sulMcriptions  were  accepted,  their  addrenM? 
the  respective  dates  of  the  receipt  of  their  subscriptions,  the  amount  thereof,  wd 
the  amount  of  bonds  allotted  to  each  subscriber  at  that  price.  I  also  inclow  a 
statement  showing  in  the  same  way  the  offers  to  purchase  at  a  higher  price  tbao 
117.223  which  were  received  and  accepted,  and  a  list  of  offers  which  were  not  md* 
sidered.  "        "^ 

received 

8 „, ^ , 

able  to  complete  his  subscription;  and  the  offer  of  Clarence  T.  Walker  for  $3,000,000 
was  laid  aside  because  be  gave  only  a  temporary  address  and  an  effort  made  by  the 
Department  to  communicate  with  him  with  a  view  of  obtaining  his  permaoeot 
address  was  unsuccessful.  The  bid  of  the  Central  Trust  Company  of  New  York  wb»» 
conditional.  The  remaining  offers,  which  were  not  oonsidend,  constitute  all  tb'^ 
were  received  after  12  o'clock,  noon,  on  the  1st  instant.  Proposals  reoeived later 
than  the  1st  instant  are  not  included  in  any  of  these  statements. 
Respectfully,  yourS; 

J.  G.  Carusls, 

Seer^sTjl' 

The  President  of  the  Senate. 


i 
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SubsoripH&nn  to  6^er  cent  loan  of  1904. — iVio«,  117. 2BS. 


Subscriber. 


Desmond    St 


Ka- 


.KTUden 

OWDMod, 

Voorhiii. 

anny  Nolan 

'.B.  Freeman 

ohn  A.Jones 

jseriean  Exebange 
tional  Bank. 

tanloy  AHame 

[•nry  6.  Trevor 

..  H.  Atnaworth 

idepeadence  National 
Bank. 

irm.Wagner 

▼ening  Post  Pnblisbing 
Co. 

rvlnH.Bri£bt 

taders'  Naticwal  Bank. . . 

as.F.Bnasell 

ay  State  Trust  Co 

irginia  Brwin 

:.C.  White 

Lerohants'  National  Bank 

r.  B.  Hazeltine 

.W.Townaend 

awley  I.  White 

erman •  American  Say- 
ingsBank. 

Uae  W(-  aver , 

base  National  Bank 

alb^tin  National  Bank. . . 

atlonal  Park  Bank 

[anhattan  Trust  Co 

atlonal  City  Bank 

Tovers'  ana  Meohaoloa' 
National  Bank, 
saboard  National  Bank  . . 

.E.Tilden 

•  w.  Pree.  ••..•••••...... . 

.P.  Spnivin 

[anover  National  Bank  .. 

ank  of  Manhattan  Co 

nporters'   and   Traders' 
National  Bank, 
[erchanta*  National  Bank . 

luhn,  Loeb  &  Co 

aumburg,  Laner  it  Co. . . 

ank  of  Ameciea 

ennilye  ACo 

.  von  Hoflhian  St  Co 

ontinental    National 
Bank. 

..  Grover 

.  and  W.  Selifnnan  St  Co. . 
[eohanio. '  National  Bank. 

[filler,  SchaUdcCo 

nger,  Smlthers  St  Co 

peyer&Co 

eidelbach,    Ickelb«imer 
&Co. 

Hiite  St  Hartshorne 

[orton,  Bliss  StCo 

hemical  National  Bank.. 


Beaidenoe. 


Chicago,  m. 
New  York . , 


.do 


Bast  Saginaw.  M ioh 
Washington,  B.C.. 
New  York 


Wichita,  Kans... 

New  York 

Lamed.  Kans 

Philadelphia.  Fa. 


do... 

New  York 


Tsmaona,Pa 

Lowell,  Mass 

Washington.  D.  C 

Boston.  Mass 

Painted  Post. N.T.... 
North  Bennington,  Vt 

San  Diego.  Cal 

Prascott,  Aris 

Salmon  Falls.  N.  H 

North  Bennington,  Vt 
Burlington,  Iowa 


Eaat  Qreenwioh,  B.I. 

New  York 

do 

do 

do 

, do -•- 

Baltimote,  Md 


New  York 

Chicago,  HI.... 

New  York 

Kinsley,  Kans. 

New  York 

do 

.....do 


.do 
do 
.do 
.do 
do 
.do 
.do 

.do 
.do 
do 
.do 
.do 
.do 
.do 

do 
.do 
.do 
.do 
do 


aring,  Magonn  Sl  Co. 

iailgarten  St  Co 

Tm.  H.  Stuart Richmond.  Me. 

ew  York  Life  Insurance  '  New  York 

and  Trust  Co. 

asard  Frftres ...do 

[etropolitan  Trust  Co do 

.B.  McLean do 

chafer  Bros do 

rown  Bros.  &Co do 

nited  States  Trust  Co .do 

eoDle's  Bank. . . .' do 

ank  of  New  York  Na-    do 

tional  Banking  Associa- 
tion. 

tate  Trust  Co do 

rational  Citisens' Bank du 


Amount. 


112,000 
1,000 

4,000 

lO.UUO 

300 

2,500,000 

10,000 

50,000 

1,000 

300,000 

1,000 
25,000 

200 

10.000 

1,500 

100,000 

5.000 

6,000 

60,000 

10,000 

50 

5,iJ00 

10,000 

20,000 

500,000 

400,000 

1,000,000 

250,000 

1,000,000 

50,000 

200,000 

10,000 

1,00(1 

800 

1,500,000 

500.000 

1,000.000 

500,000 
1,500,000 
100.000 
500,000 
500,000 
700,000 
250,000 
25,000 

1,000,000 

.500,000 

100,000 

500.000 

1,000,000 
300,000 

200,000 
500.000 

1,000,000 

250,000 

250,000 

1,000 

1,000,000 

1,000,000 
250,000 
144,000 
100,000 
1,000,000 
2,500,000 
200,000 
500,000 


250,000 
100,000 


Less  5.331 
per  cent. 


teso 

63 

218 

638 

16 

188,276 

638 

2,685 

68 

10,602 

68 

1,333 

U 
688 

80 
6,881 


266 

2,665 

633 

2 


1,066 
26,666 
21,824 
63,310 
13,827 
68,810 

2,665 

10,662 

538 

68 

48 

79,966 

26,666 

63,310 

26.655 
72,066 

6,881 
26,666 
26,665 
87,817 
18,827 

1,888 

58,310 
26,655 
5,831 
26,655 
68,810 
16,088 

10.002 
26,056 
68.810 
18,827 
18.827 
68 
68,810 

63.810 

13,327 

7,677 

6,881 

63, 810 

133, 275 

10,662 

26,666 


18,827 
6,831 


Allotment. 


111,860 
960 

8,800 

9,460 

800 

2,366,700 

9,450 

47,350 

960 

189,850 

960 
23,660 

200 
9,460 
1,400 

94,650 
4.750 
4,750 

47,350 

9,450 

60 

4,750 

9,450 

18,950 
473.350 
378.700 
948.700 
286.660 
046,700 

47,350 

189,350 

9,450 

950 

750 

1,420,050 

478.350 

946,700 

473,350 
1,420,060 

94,650 
473,350 
478,350 
662,700 
236,650 

28,650 

946.700 
473,350 
94,650 
473.850 
946.700 
284,000 

189,350 
470,350 
946,700 
236,650 
286,650 
950 
946,700 

046.700 
236.650 
186.300 
94,550 
946.700 
2,866,700 
189, 350 
473,350 


286,650 
94,650 
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Suhacripiion  to  5  per  cent  loan  of  1904. — /Vtoe,  JlJ.ttS — Continned. 


Daioof 
receipt. 


1894. 
Feb.     1 

1 
1 
1 
1 
1 

1 
1 
1 
1 
1 
1 


Sabsoriber. 


1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
I 

Jan.   10 

Feb.     1 

1 


Girard  Life  Insurance, 
Annui^  and  Tmat  Co. 

Kidder,  Peabody  &  Co — 

Mrs.  Harriet  Kelly 

German  National  Bank. . . . 

A.  J.  Burhler 

Farmers'  Loan  and  Trost 
Co. 

Pbenix  National  Bank  . . . . 

Sixth  National  Bank 

Central  National  Bank . . . , 

Knickerbocker  Trast  Co . . 

Union  Trust  Co 

New  York  Life  Insurance 
Co. 

National  Bank  of  Com- 
merce. 

New  York  Security  and 
Trust  Co. 

Fifth  Avenue  Bank 

Merchants'  National  Bank. 

J.D.Probst  &Co 

do 

R.L.Day&Co 

H  udson  River  Bank 

Bankof  State  of  New  York. 

Bolog^esi,  Hartfleld  Sl  Co. 

Ailing  ASecor 

Brooki3m  Trust  Co 

Rochester  Trust  and  Safe 
Deposit  Co. 

W.J.Neil w 

Fourth  National  Bank 

I.  AS.  Woimser 


Besideooe. 


Philadelphia,  Pa. 


Boston,  Mass 

Baltimore.  Md 

Cincinnati,  Ohio... 
Washington,  D.  C. 
New  York 


.do 
.do 
.do 
.do 
.do 
.do 

.do 

.do 


do 

Middletown,  Ohio 

New  York 

do 

BoHton 

New  York 

do 

do 

do 

do 

Rochester,  N.  Y  . . 


Butchel,  Ohio. 
New  York.... 
do 


Amount. 


160.000 

1,000,000 

1,000 

25,000 

400 

2,000,000 

50,000 

60,000 

1,000.000 

500,000 

2,500,000 

8,000,000 

1.000,000 

500,000 

500,000 
200,000 
500,000 
200,000 
1,000,000 

30,000 
100,000 

25.000 
300,000 
200.000 
100,000 

2,000 
1,000,000 
1,000.000 


5.331 
oeot. 


42,996,850 


$2,685 

53,810 

53 

1.333 

21 

106,020 

Z66S 

2,(t65 

53,310 

36.656 

138,275 

156,090 

63,310 

26,666 

96,665 

10,603 

26, 666 

10,662 

53.810 

1,590 

5.331 

1,333 

15.903 

10,082 

5,831 

138 
58.310 
53,310 


ABoCan 


•4-,  J 

I 

2l,f 

« 

1.8tt,« 

4T: 

»46' 

CiX 

2.W.: 

ML7 

4713 

4^.3 
IWJ 
473,3 

Mft.7 

2M.e 

M.f 

X4 
9H»T 


2,292,151      40.7M.7 


Treasury  Drpartxent, 
WaBhiMfton,  D,  C,  February  Sj  1S94. 

The  allotment  of  bonds  to  sabscribeTS  bidding  117.223,  amounting  in  the  aggr 
gate  to  $40,704,700,  is  hereby  approved. 

J.  G.  Caruslx, 

Seer^erf. 

SubaeripHone  to  6  per  cent  loan  of  1904, — Prtoo,  117.ti4  to  tOO, 


Date. 


i^^ 


1894. 

Jsu.    31 

23 

Feh.     1 

1 

1 

1 

1 

1 

Jsn.   31 

• 

Feb.  1 
1 

Jsn.  31 
23 
25 
26 
81 
19 
20 
20 
22 
26 
20 
27 
27 
30 
31 


8ubscrib«r. 


Third  National  Bank.. . 

T.  H.  Moseley 

Sailer  Sc  Stevenson 

Eutaw  Savings  Bank . . . 
People's  Trust  Co 

A.  J.  Mayer 

L.  von  H oftteian  ScCo .., 
Eutaw  Savinzs  Bank . . . 
American      ISxchange 

National  Bank. 
Kidder,  Peabody  &  Co.. 
Lee,  HiflTfirinson  ScCo  ... 
Central  National  Bank. 
M  rs.  Mattie  J.  Berry. . . . 

£.  J.  Hardtner 

Ambrose  Snow 

Daniel  W.  Cosgrove .... 

J.E.  Tower 

First  National  Bank 

C.  J.  Cooper 

People's  Trust  Co 

B.  £.  Tilden,  trustee 

Jas.  Conway 

Morris  Mark 

L.J.I^erer 

Van  Scha\cVL&,Co... 
First  IK  atioivsl  'BasxY 


Beaidenoe. 


Cincinnati,  Ohio]. . 
West  Point,  Miss. 

Philadelphia 

Baltimore 

Brooklyn 

New  York 

do 

Baltimore 

New  York 


Amount. 


Boston 

do 

Springfield,  Mo 

Athens,  Ohio 

Pineville.  La 

Rockland,  Me 

Marlboro.  Mass 

New  York* 

Milford,  Del 

Oxford,  N.C 

Farmington,  Me 

Chicago 

Harpers  Ferry.  W.  Va.. 

Herkimer,  N.  Y 

Baltimore 

"^^vwXcitV. 


:\ 


$100,000 

1,000 

100,000 

60.000 

600.000 

250,000 

300,000 

50,000 

600,000 

250,000 

250,000 

25,000 

300 

2,000 

10,000 

1,000 

50 

15,000 

100 

20.000 

10,000 

1,500 

100,000 

100 

6,000 


Coiip<m. 


$100,000 

50.000 

500,000 


Regis- 
teird. 


9100,000 
1,000 


800.000 

60.000 

600,000 


60 


25.000 
30O| 

2.000  I 
10.000 

1,000, 


15,000 


20.000  ' 

10,000 

5O0 

100,000 

100 

6,000 


1,000 


100.000 


Pria 


11-2 
117.2 
117.2 
117  2 
117  2 
117.2 
117  2 
117. 2 
117.2 

117.2 
117  r 
117.: 
117  X 
117.2: 
U7.S 
117.3 
117  « 
117  3 
117. 2J 
117.3 

i.T.a 
n:2J 
117. :» 

117. » 
llTS 
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aMh9onpHon$  to  5  per  cent  loan  of  IBOd.'-Pnoe,  117.n4  to  Jt^t^— Gontinaed. 


•te. 


>.    1 

.  SI 

31 

31 

22 
31 

II 

31 
31 


b.  1 
1 
1 

1 
B.  31 
b.    1 

1 

1 

1 

B.  31 

b.  1 
1 
1 
1 


1 

1 

.  31 

22 

30 
31 

K      1 


33 

31 


1 
.  22 
•.  1 
.  31 
81 
31 
1.  1 
I.  31 

31 
'.    1 


I.  31 
10 
20 
20 
18 
20 
20 
22 
23 
28 
28 


SuVsoriber. 


HeidellMMh,  lokelhei- 
merdc  Ck>. 

Ifational  Shoe  «od 
Leather  Bank. 

Bank  of  Britiah  North 
America. 

Albany  County  Savings 
Bank. 

J.W.Leggett 

Herchants'  National 
Bank. 

Lawrence  National 
Bank. 

Fallkiil  National  Bank . 

Heidelbaoh.  Ickelhei- 
mer  &,  Co.,  account 
Ohio  Yalley  National 
Bank,  Cincinnati, 
Ohio. 

Caldwell  &  Banker 

Chaa.C.  Burke 

Merchants*  National 
Bank. 

Irving  5.  Lothrop 

International  Trust  Co. 

L.  W.  Morrison 

United  States  Mortgage 
Co. 

E.  Rollins  Morse  tt  Bro. 

Stein  Bros 

Bank  of  British  North 
America. 

E.  H.  Bonner  &  Co 

Kidder,  Peabody  &  Co.. 

E.  Kollins  Morse  Sc  Bro. 

Ohio   Valley  National. 
Bank. 

National  Bank  of  Re- 
public, Washington, 
I).  C,  for  First  Na- 
tional Bank,  Cincin- 
nati, Ohio. 

£.  Rollins  Morse  Sc  Bro. 

Maier  Berliner 

First  National  Bank. . . . 

East  Tennessee  Na- 
tional Bank. 

W.B.Newbert 

People's  National  Bank. 

J.  B..  Hecht ............. 

Manufacturers*  Na- 
tional Bank. 

Roche  &  Coulter 

Merchants'  Loan  and 
Trust  Co. 

National  dank  of  Re- 
deinptiou. 

New  England  Trust  Co. 

C.  F.  Troutman 

Kidder,  Peabody  &  Co.. 

Knmmer  &  Beoaer 

Bullitt  Coun^  Bank  . . . 
ElU*th  F.  LeiBngweU . . . 

Hambleton  A  Co 

Northwestern  National 

Bank. 

D.  W.  Cosgrove 

National  Bank  of  the 

Republic  for  First 
National  Bank,  Cin- 
cinnati, Chio. 

Frank  Rosenburg  St.  Co. 

First  National  Bank 

G.  Schreitmiller 

Louis  Sohraidt 

James  Levy  St.  Bro 

Fanners*  NationalBank. 

Charles  Braden 

H.  O.Hall 

Roche  &  Coulter 

J.W.Crosby 

Joe,  J.  Sweeney , . . 


Residence. 


New  York.... 

do 

do 

Albany,  N.  T 


Moscow,  Tex. 
Boston 


Lawrence,  Mass. 


Pongbkeepsie,  N.  Y 
N»w  York 


.do 
.do 


Richmond,  Va ^... 


Dalconr,  Li 

Boston 

New  York. 
do.... 


Boston 

Baltimore,  Md. 
New  York 


do 

Boston 

do 

Cincinnati,  Ohio. 


Boston 

New  York 

Bonham,  Tex. . . 
Knoxvllle,  Tenn 


Kansas  City,  Mo. 
Burlington,  Kans 

Boston 

Baltimore 


, do. 

Chicago 


Boston. 


do 

ShepherdsviUe,  Ky . 

Boston 

Baltimore 

ShepherdsviUe,  Ky . 

Summit,  N.  J 

Baltimore 

West  Superior,  Wis 


Marlboro,  Mass... 
Washington,  D.C. 


Baltimore,  Md  . . . . 
Bre  waters,  N.  Y. . . 

New  York 

do 

Cincinnati,  Ohio . . 

Hudson,  N.Y 

West  Point,  N.  Y . 
Washington,  D.C. 

Baltimore,  Md 

New  York 

Baltimore,  Md  -  r  • . 


Amount. 


1100.000 

200.000 

260,000 

70,000 

6,000 
100,000 

20.000 

100,000 
100,000 


10,000 

6,000 

160,000 

4,000 
500,000 
125,000 
600,000 

200,000 
100,000 
250,000 

6,000 
260,000 
200,000 
100,000 


100,000 

4,600 

30.000 

60,000 

400 
26,000 
50,000 
25,000 

60,000 
250,000 

200,000 

600,000 

600 

260,000 

10,000 

2,500 

400 

50,000 

100,000 

600 
100,000 


60,000 

20,000 
100 
100 

10,000 

0,000 

600 

150 

60,000 

600 

3,000 


100.000   117.21 


Coupon. 

Regis* 
tered. 

1100,000 

$200,000 

260,000 

70,000 

8,000 

100,000 
19,400 

600 

100,000 

10,000 
5,000 

• 

100,000 

400,000 
125,000 
600,000 

200,000 
100,000 
260,000 

6,000 

200.000 
100,000 

100,000 

""i,'666' 

60.000 

"'26,' 666* 
'"26*666* 

400 

50.666 

50,000 
260.000 

200,000 

600.000 

600 

10,000 

2,600 
400 

50,666 

100,000 
600 

60,000 

20.000 

100 

100 

0,000 
600 

160 

60,000 

600 

1.000 

i,o66 

Pri06* 

117.26 

117.26 

117.23 

117.26 

117.26 
117.26 

UL25 

117.25 
117. 2G 


117.26 
117.26 
117. 25 

U7.26 
117. 261 
117.26 
117.26 

117.26 
117.27 
117.80 

117.80 
117.810 
117.83 
117.36 


117.88 
117.446 
117.60 
117.50 

117.50 
117.60 
117.50 
117.60 

117.61 
U7.63 

117.58 

117.66 
117. 675 
117.607 
117.75 
117.80 
117. 815 
117. 815 
117.826 

117.86 
117.876 


117. 875 

118 

118 

118 

118 

lis 

118 
118 
118 
118 

m 
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Suhscr^pihfu  to  5  per  cmi  loan  of  1904,— Price  117, tU  to  ft>9— Contimici 


Date. 


1894. 

Jan.  27 

96 

28 

38 


27 
80 
28 
28 
28 


tl 


l^b.     1 

Jan.  81 

Feb.    1 

1 

Jm.  81 

Feb.    1 

Jan.  81 

Feb.     1 

Jan.  31 

Feb.     1 

Jan.  22 

80 

25 

31 

20 

20 

27 

Feb.     1 

1 

Jan.  22 

81 


Feb. 


31 

1 
1 
1 
1 


Jan.  20 
27 

20 
28 
20 
20 
22 
20 
20 
20 
27 
27 
26 
31 

l^bi  1 
1 

Jan.  28 
27 
29 
28 


PUnten'  KatianalBaiik. 

George  M.  Wright 

Franklin  Bank 

Geo.    H.    Wright   for 

Mrs.  S.  H.  Dewey. 

I.  Wind 

David  King,  jr.,  earn- 

mittee,  etc. 
David  King,  Jr.,  goar- 

dian,  etc. 

J.Tanber 

William  Bw  Matthews. . . 

B.  J.  Dougherty 

James  Keith 

L.  Wormser  A  Bro 

Merohanta'  National 

Bank. 
Silas  B.  Hurin,   attor- 
ney for  £Ua  P.  Com* 

ohan,  guardian. 
National  Bank  of  Com- 

meroe. 
National  Bank  of  Com- 

meroe. 

J.  Mayor 

B.M.  Cronin 

Bradford  National 

Bank. 

William  T.  Owaley 

0.  F.  Sonthmayd 

Frank  Rosenbnrg  &  Co. 

A.  C.  Downer 

First  National  Bank. . . . 

G.  J.  Van  Schott 

KmOTy  Freed  4(  Co 

A.  W.BTans 

Alexander  Seibald 

Mias  Katharine  Gibbon. 

B.  H.Cook 

First  National  Bank. .. . 

Hambleton  Sl  Co 

Chaik.  A.  Wissmani.  — 

Geo.  D.  Hawks 

Merohanta'  National 

Bank. 
Bradford  National 

Bank. 

Adolph  Bothbarth 

Henry  McBnroe 

Geo.B.MorKaa 

Col  u  m  b  i  a  A  a  t  i  o  n  a  1 

Bank. 

Mary  Connor 

Farmers*  National 

Bank. 

BoseMafee 

Bay  State  Trust  Co 

James  Spear 

B.  Beifegerste 

J.  C.  O'Connor 

Miss  B.  C.Todd 

Bev.  y.  F.  Sohmitt ...... 

Wm.  D.  Nierste 

Jay  Brooks 

M.J.Hess 

Susanna  K.  May 

Matthew  L.  Brett 

Lanra  J.  Crawford 

Silas  B.  Hurin,  atf  y,  etc. 

Wm.  Connor 

W.  Gravest  Co 

Michael  Treston 

Wichita  National  Bank. 


Besidence. 


Biohmond,  Va 

New  York 

St.  Louia,  Mo  . 
New  York.... 


HuntsTille,  Ala. . . 
WaahingUm,  D.  C 


do 


Ban  Claire,  Wis . . 
Washington,  D.C. 
Indianapolis,  Ind . 
Little  Book,  Ark  . 
Jeanerette,  La ... . 
Boston,  Mass 


Findlay.Ohio. 


New  York 


St  Louis,  Mo 


New  York... 

do 

Bradford,  Pa 


Washington.  D.  C 

New  York 

Baltimore,  Md  — 
Philadelphia,  Pa.. 

Mexico,  Mo 

Passaic,  N.J 

Philadelphia,  Pa. . 

Elkton,Md 

Baltimore,  Md  — 
Philadelphia,  Pa.. 
Whitehidl.N.Y... 
Minersville,  Pa  . . . 

Baltimore,  Md 

New  York 

Weldon,N.C 

Boston 


Bradford,  Pa. 


New  York 

Washington 

Fulton.  Ill 

Mixmeapolis,  Minn 


Philadelnhia 

GreenyiHe,  Ohio. 


Philadelphia 

Boston 

Philadelphia 

Bellport,  Long  Island 

Joliet,Ill 

Asbury  Park,  N.  J  ... 

Wairiiington 

Baltimore 

Chica§n> 

New  York 


New  Albany,  Ind 
Washington,  Ind . 
Washington,  D.  C 

Findlay,  Ohio 

Philadelphia 

Frankfort.  N.  Y  . . 

PhiladelphU 

Wichita,  Kans 


Amount. 


$200,000 

000 

200,000 

000 

so 

20,000 

40,000 

500 

300 

500 

5,000 

4,000 

200,000 

1,000 


25,000 

70,000 

5,000 
27,000 
26,000 

4fi0 

10,000 

60,000 

2,000 

10,000 

000 

20,000 

500 

8,0C0 

1,500 

10.000 

40,000 

60,000 

300 

300 

100,000 

25.000 

500 

300 
000 

500 

8,000 
10,000 

8,000 

60,000 

20,000 

800 

60 

50 

800 

60 

6.000 

60 

500 

500 

250 

40(1 

8,000 

1.000 

8,000 

50 


Coapon.|  ^iPika 


9,296,800 


$200,000 
50 


t»0,000 
60O 


500 


500 
6,000 
4,000 


1,000 


70,000 


60,000 

2,000 

10,000 


20,000 


1,500 


60,000 
300 
300 


600 


300 


60,000 


50 

50 

800 

50 


50 

'soo 

'466 


20.  OM 
40,000 


300 


IM 
118 
118 
118 

118 
118 

118 


118 
118 
U8 

!118 

1118 

200,000   U8 


25,000 


27,000 


450 
10.000 


600 


500 
3,000 


10.000 


100,000 


300 
300 

600 

8,000 
10.000 

8.000 


20.000 
800 


5.000 


8,000 

1,000 

8,000 

50 


118 

111 

U8 

118 
111 
118 

118 

iiaioo 
ii8.m 

118.250 

ll&SO 

lliSN 

11&3M 

118.  Ml 

118.410 

118.411 

118.411 

118.411 

118.411 

U8.42 

111.50 

U8.S0 

11&50 

uam 

III 
U9 
111.01 

111.01 
Ul.» 

111113 

119.113 

1!0 

UO 

120 

130 

130 

ISO 

130 

120 

130 

tn 

130 
130 

12a  no 

130.  M 
200 


BEC  A  PITULATION. 

Bonds  at  117.228 $48,800,850 

AUotment  of  same ^'21 12 

Bonds  at  higher  prices «,2»,w 


783 

Treasury  Department, 
Waahington,  D.  C,  February  S,  1894, 

le  proposals  of  stibsoriben  bidding  more  than  117.223,  amonnting  in  the  aggregate 
)|295,300,  are  hereby  accepted. 

J.  G.  Carlisle, 

Storetary. 

SuhewipUanB  to  6  per  cent  loan  of  1904. — Bid9  not  oonMered. 


iteu 


30 


SnbaoHber. 


Centnl  Tmst  Company 

CT.WaUDBT 

ThM  National  Bank 

Nattonal  Bank  of  the  R«pabUo 

Kewaoae  National  Bank 

Town-Mpics  Financial  Bank. . . 

KirkMnnaon 

G.L.  Biker 


Besidenoe. 


New  York 

GroeoTiUe,  N.  C 

Louisville.  Ky 

New  York 

Kewanee.111 

New  York 

Walllngford,  Vt 

Woodruff  Hotel,  Chioago 


Amount. 


12,008.000 

8,000,000 

60,000 

600.000 

6,000 

160,000 

100 

t  60, 000, 000 


Price. 


66,705,100 


117.223 
117.816 
119.618 
117.223 
117. 815 
117.223 
122.060 


*  BeoeiTed  after  12  o*clookm.,  Febmary  1, 1804. 

t  Fifty  Mparote  offers  of  $1,000,000  eaon,  at  prides  ranging  from  118.00  to  110.58. 


[Senate  Ex.  Doc.  47,  Fifty-third  Congress,  second  session.] 

W  from  the  Secretary  of  the  Treaeury  in  response  to  the  Senate  reeoluiion  of  Feb- 
wry  f ,  1894,  giving  a  statement  of  the  paper  money  redeemed  and  reissued  or 
ntroyed  since  January  14 1 1875  ;  also  giving  statements  relative  to  the  esU^lishm^t 
nd  maintenance  of  the  gold  reserve. 

Treasury  Department,  February  21, 1894, 

)  President  op  the  Senate: 

baye  the  honor  to  acknowledge  the  receipt  of  a  resolution  of  the  Senate,  dated 
2d  instant,  as  follows : 

Sesolved,  That  the  Secretary  of  the  Treasury  be,  and  he  is  hereby,  directed  to  inform 
Senate  what  amount,  if  any,  of  the  different  kinds  of  paper  money  or  currency 
ed  by  the  GoYernment  has  been  redeemed  since  January  14, 1875,  to  this  date, 
sifying  such  money  or  currency,  giving  the  amounts,  respectively,  by  years  of 
1  redemption,  and  what  portion  of  such  currency  or  money  thus  redeemed,  if 
,  was  destroyed,  and  what  portion  was  reissued,  giving  the  amounts  and  classes 
rears,  respectivelv ;  also  by  what  right  or  authority  the  so-called  gold  reserve 
'  maintained  in  the  Treasury  was  established,  when  established,  and  under  what 
Aority  it  is  now  maintained/' 

I  response  I  respectfully  submit  the  following  tabular  statement,  which  exhibits 
statistical  details  specified  in  the  resolution  oy  fiscal  years : 


Kind. 


1876  (JannMry  16  to  June  30). 

■nd  notes 

ed  States  notes 

certificates 

ency  eertificalee 

tioaal  oorrsncy 

Total 

1870. 

snd  notes 

ed  States  notes 

certificates ^ 

eaoy  oerUfloates 

tloiial  carrenoy 

TMsl.. 


Redeemed. 


12,180 
56,047,010 
88,655,000 
35.076,000 
10,229,960 


148,009,140 


8,100 

97,177,064 

83,734,000 

106,806,000 

30,066,729 


325, 277, 973 


Destroyed. 


0,228,420 
0, 161, 800 


8,230,760 


16,018,150 


8,190 
6,999,290 


26,906,000 
7,082.829 


89,690,816 


Reissued. 


$48,818,600 
32,503,200 
36.076,000 
16,999.200 


132,396.990 


91, 177, 768 
88,784,000 
82,400,000 
28.375,900 


285,687,068 


784 


Kind. 


1877. 


Demand  notes 

United  Statin  notes ... 
Gold  certiticAtcH — .*. 
Carrency  certtficut^H. 
Fractional  carrency.. 


Total 


1878. 


Dnnand  notes « 1,065 

UnitedSUtes  notes 80.8»,267 

Gold  certiflcatee 47,648,000 

hilver  certifloates 

Carrency  certiflcatea M,  415, 000 


Badeemed. 


82,448,851 
46.250,000 
50,045,000 
14,043,458 


Detffcroyel 


Sdmud. 


02,066 
10,007,062 


14,043,458 


107,790,204 


91, 054, 305 


072,  MO.  W 

45, 290,  on 

OWB|  1^1^  WW 


173,7IS,W 


1, 
13,083,816 


Fractional  carrency 
Total. 


Demand  notes 

United  Statea  notes  . . 

Gtild  certifloates 

Silver  certificates  — 
Currency  certifloates. 
Fractional  carrency . . 


Total. 


Demand  notes 

United  States  notes. . 

Gold  certificates 

Silvef^certificateii 

Carrency  certificates 
Fractional  carrency. . 


Total 


Demand  notes 

United  States  notes. . 

Gold  certificates 

Silver  certifloates. . . . 
Carrency  certificates 
Fractional  carrency.. 


Total. 


Demand  notes 

United  States  notes. . 

Gold  certificates 

Silver  certificates 

Currency  certificates 
Fractional  currency. . 


Total. 


Demand  notes 

United  States  notes  . . 

Gold  certificates 

Silver  certificates  — 
Carrency  certificates. 
Fractional  currency. . 


Total. 


Demand  notes 

United  States  notes . . 

Gold  certificates 

Silver  oertiflcates 

Currency  certificates. 
Fractional  onrrenoy . . 


Total. 


1870. 


1880. 


1881. 


1882. 


1883. 


1884. 


3,8U,308 


228,170.300 


827 

64.107.883 

41,270.700 

8.400,050 

106,080,000 

705,160 


221,234,500 


496 

81,302,563 

7,400,100 

183,680 

62, 110, 000 

251, 717 


151,257,555 


440 

54,545,884 

2,221,680 

2.119,740 

20,225,000 

100,001 


70,221,105 


840 

70,520,424 

745.800 

»,  360. 820 

15,165,000 

58,706 


104,860,500 


710 

100,704,714 

0,368,480 

12,519,870 

20.210,000 

46,557 


7,735.000 
8,855,368 


•7,rs,w 

47,M.W 


88;«M,(IN 


24,075,349  I  301,  SO,  tSl 


827 
28,'963,'300 


16,015,000 
705,150 


46,574,286 


7,400,100 


15,055.000 
251,717 


22,716,312 


440 
2,221.600 


64,107.0 

12,S17.M 

i4tt,W 

8t,7a,(M 


mm^s 


>l,Ml» 


in,« 

47,<«,W 


i»,Mi.sa 


2,600.000 

100,001 


54,MS,M 

2,111,740 


4,001,121  I    1i,m9ii 


840 
'745,800 


58,706 


805.346 


710 


180.000 
40,867 


161,910,840 


645 

85.948,236 
25,455,080 
20,005,140 
27,820,000 
20,629 


150,250,530 


227,267 


545 


950,000 
20.629. 


971. 174 


79,5a0.4» 


li,16S,W 


104.<OS.»« 


12.5W.2 


15L«.«^ 


8S.MI.S 
28,4tt,i; 

2D,0(».IJ 


158, 2JJ.** 
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snunid  notes 

Blted  States  notes . . 

lid  oertiflcstefl 

Irer  certificates 

irrency  certificates. 
rsctioiial  onrrency. . 


Kind. 


1885. 


Total. 


emand  notes 

sited  States  notes  . 

old  certificates 

Irer  certificates  — 
arrency  ceitificates 
rsctionsl  currency. . 


1886. 


Total. 


tansnd  notes 

Tnited  States  notes . . 

rold  certificates 

•ilrer  oertificHtes  — 
^orreDcy  certiticates. 
^tional  currency. . 


1887. 


Total. 


!>eiDuid  notes 

7nit(d  Sttites  notes . . 

ioUl  certificates 

tilver  certificates  — 
^orrency  certificates. 
Factional  currency . . 


1888. 


Ssdeemed. 


$490 
84,483,158 
21. 009, 520 
20.990,045 
39,500.000 
15,886 


166,069,094 


605 
68,000,000 
10,188,895 
28,523,971 
58,825,000 
10.088 


160,548,459 


315 

74,068,000 

9, 687, 428 

22, 286. 525 

37, 490, 000 

7,128 


143. 539, 391 


Total. 


228 
63,652,000 
64,623,667 
21, 947, 378 
24,555,000 
24,821 


174, 802, 589 


1889. 

Denuind  notea 

tlnited  States  notes 

Grold  certificates k 

Silver  certiticates 

Ciirrency  certificates 

PVictioiuil  currency 


365 
59, 450, 000 
67, 249, 508 
40, 614, 026 
30,320,000 
5,958 


Total !    197,639,942 


t^and  notes 

^niterl  States  notes . . 

««U  certificates 

Mlver certificates  .... 
^orreney  certiticates. 
''actional  currency. . 


1890. 


Total. 


^muDd  notes 

United  States  notes.... 
Tieasan'  notes  of  1890 

^W  cert{ficat4>s 

eflver  certificates 

gorrency  certificates. . . 
'tctional  currency  . .  - 


1801. 


410 
78,132,000 
45, 555, 573 
55.569,995 
28, 285, 000 
5,180 


207,.548, 158 


Total 


^nund  notes 

^nited States  notes.... 
rr^uary  notes  of  1890. 

*old  certificates 

^uver  certificates 

i^pcy  certificates.  - . 
'^scLonal  currency . . . . 


1892. 


Total 


385 
70,792,000 
1,624,000 
68.601,550 
71,728,566 
28, 050, 000 
3,831 


Destroyed. 


$490 


15,886 


16,876 


605 


9,148,895 

23,923,971 

11, 175, 000 

10,088 


44,258,459 


315 


9,687,428 


9,090,000 
7.123 


18,784,866 


Beissuod. 


$84,498,158 
21,069,520 
20,990,045 
89,500,000 


166,052,718 


68,000,000 
1,040,000 
4,600,000 

47, 650, 000 


116,290,000 


74,068,000 


22,286,525 
28,400,000 


124,754,525 


24,321 


24,544 


365 


5,953 


6,318 


410 


4,806,000 
5,180 


4, 810,  390 


63,652,000 
64,623,667 
21, 947, 378 
24,555,000 


174,778,045 


69,450,000 
67,249,598 
40, 614, 026 
30, 320, 000 


197, 633, 624 


78,132.000 
45,555,578 
55,560.995 
23, 480, 000 


202,737.568 


386 


5, 081, 550 


3,881 


70, 792, 000 
1, 624, 000 
63,520,000 
71. 728. 566 
28,05u,000 


240, 800, 332   5, 085,  766  i  235, 7 1 4, 566 


66,264,000 
8, 64««,  770 
66,»87,500 
92. 956. 881 
64, 160,  OOU 
4,217 


4,217 


66, 264, 000 
8, 646, 770 
60,.«87,5  0 
92. 95ti,  HAl 
64,  lUU,  000 


298,419,368 


4,217  1  298,415,151 


8.  Eep.  235 50 
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Kind. 


Deizuuad  notes 

United  States  notes — 
Treasury  notes  of  1890. 

Gold  oerufinates 

Silver  certificates 

Carrenoy  certificates. . . 
Frastional  currency  . . . 


1893. 


Total 


1894  (to  Februoiy  2). 

Demand  notes 

United  States  notes 

Treasury  notes  of  1890 

Gold  certificates 

Silver  certificates 

Currency  certificates 

Fractional  currency 


Total 


Bedeemed. 


^1, 116, 000 
41,750.950 
76,822,740 

110,628.800 

00,650,000 

2,968 


163,752.740 

656,800 

18,015,000 

2*966 


380,980.448 


56.780,000 
27,117,000 
17, 047, 420 
72.065.000 
14,210,000 
1,722 


82.427,498 


16, 047. 420 


187,221,142 


1,722 


|91.11I,IN 
41. 731.951 

109,9R,M 
42,e&.0BI 


56.  TAW 
27. 117.001 
100,  M 
72.(M&M 
i4,21«.M 


16,949,142 


17D,272.(NI 


The  $100,000,000  gold  coin  heretofore  maintaiDed  in  the  Treasury  was  accnmnlftted 
under  the  following  provision  of  the  act  approved  January  14, 1875,  commonly  called 
the  resumption  act : 

''  And  on  and  after  the  Unst  day  of  January,  auuo  Domini  eighteen  hundred  sod 
seveuty-niue,  the  Secretary  of  the  Treasury  shall  redeem  in  coin  the  United  States 
legal-tender  notes  then  outstanding,  on  their  presentation  for  redemption  at  the  office 
of  the  assistant  treasurer  of  the  United  States  in  the  city  of  New  York,  in  vutu  of 
not  less  than  tifty  dollars.  And  to  enable  the  Secretary  of  the  Treasury  to  tobmr 
and  provide  for  the  redemption  in  this  act  authorized  or  required,  he  is  autmrnied 
to  use  any  surplus  revenues  from  time  to  time  in  the  Treasury  not  otherwise  appro- 

Sriated,  and  to  issue,  sell,  and  dispose  of,  at  not  less  than  par  in  coin,  either  of  the 
escriptions  of  bonds  of  the  United  States  described  in  the  act  of  Congress  approved 
July  lourteenth,  eighteen  hundred  and  seventy,  entitled  *  An  act  to  authorize  the 
refunding  of  the  national  debt,' with  like  qualities,  privileges,  and  exemptiooa.  to 
the  extent  necessary  to  carry  this  act  into  full  effect,  and  to  use  the  proceeds  thereof 
for  the  purposes  aforesaid.  And  all  provisions  of  law  inconsistent  with  the  proTi- 
sions  of  this  act  are  hereby  repealed/' 

This  fund  is  not  mentioned  in  any  statute  of  the  United  States,  except  in  the  pr(K 
vise  contained  in  section  12  of  the  act  approved  July  12,  1882,  entitled  ''An  act  to 
enable  national  banking  associations  to  extend  their  corporate  existence,  snd  for 
other  purposes,''  which  is  as  follows : 

'*  Providedf  That  th*^  Secretary  of  the  Treasury  shall  suspend  the  issue  of  sudigoU 
certificates  whenever  the  ampunt  of  gold  coin  and  gold  bullion  in  the  TresMrr 
reserved  for  the  redemption  of  United  States  notes  falls  below  one  hundred  milliow 
of  dollars." 

The  fund  was  accumulated  subsequently  to  the  passage  of  the  resumption  act  by 
the  application  of  surplus  revenues  and  the  sales  of  bonds.  The  first  sale  of  hooi 
for  this  purpose  was  made  in  the  month  of  May,  1877,  and  the  proceeds  of  all  boodi 
then  and  thereafter  disposed  of  were  deposited  in  the  Treasury,  but  no  sepsralt 
account  of  this  fund  has  at  any  time  been  kept  in  the  books  of  the  Department. 

In  the  monthly  debt  statement,  issued  on  the  1st  day  of  April,  1885,  there  appesred, 
for  the  jirst  time  in  the  list  of  *' liabilities,''  the  following  statement: 

*^  Held  for  redemption  of  United  States  notes,  acts  of  January  14,  1875.  and  Jalj 
12,  1882,  $100,000,000." 

And  since  that  time  this,  or  a  substantially  similar  entry,  has  been  contained  imH 
the  monthly  debt  statements. 

The  authority  under  which  the  fund  is  now  maintained  is  the  same  as  that  uudtt 
which  it  was  originally  established. 
fiespectfuHy,  yours, 

J.  G.  Cajulisuc, 
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[Samtte  Bx.  Doo.  i8,  FUtj-third  Congreta,  saeond  aeariOB*] 

frifm  ikt  Attamey-Generalf  in  re9pon$e  to  the  Senate  reeoMbm  of  Fthrumy  tly 
J894f  transmitting  a  copy  of  a  Utter  from  the  Acting  Secretary  of  the  Treawwry  with 
Tesped  to  eilver  certificates  and  the  reply  of  the  Attomey-Generei  thereto. 

Department  of  Justice,  February  fS,  1894, 

Sik:  In  Tesponne  to  the  resolntion  of  the  Senate  of  the  2lBt  instant,  directing  the 
ttorney-GeDeral  '^to  famish  the  Senate  with  complete  copies  of  any  opinions  f^r- 
ished  by  him  to  the  Secretary  of  the  Treasury  relating  to  silver  certificates,  and  of 
U  correspondence  between  the  Treasury  Department  and  the  Department  of  Justice 
1  relation  thereto,''  I  have  the  honor  to  transmit  herewith  copy  of  letter  bearing 
ate  the  17th  instant  from  Hon.  W.  £.  Curtis,  Acting  Secretary  o^  the  Treasury,  and 
opy  of  the  Attorney-General's  reply  thereto^  bearing  date  the  20th  instant. 
Very  respectfully, 

Richard  Olnbt, 
Atioiniey'  General, 

The  Fbxsidxnt  ov  the  Sen atb. 


Treasury  Department,  Fdnraary  17 j  1894, 

Sis:  I  hare  the  honor  to  request  your  opinion  as  to  whether  silver  certificates, 
authorized  by  section  3  of  the  act  of  February  28, 1878,  are  lawful  monev  within  the 
neaniug  of  the  statutes  as  set  forth  in  section  4  of  the  act  of  June  20,  1874,  and  sec- 
tion 9  of  the  act  of  July  12,  1882,  which  provide  for  the  deposit  of  lawftil  money  in 
the  Treasury  for  the  withdrawal  of  the  oirculating  notes  of  national  banks. 
Bespectfully,  yours, 

W.  E.  Curtis, 
Acting  Secretary, 

The  ATTORKXY-QEinBRAX.. 


Department  of  Justice,  Felruary  gO,  1894, 

8iS:  I  have  the  honor  to  acknowledge  your  favor  of  the  17th  instant,  requesting 
niy  opinion  upon  the  question  whether  silver  certificates  authorized  by  section  3  of 
the  set  of  February  28,  1878,  are  lawful  money  within  the  meaning  of  section  4  of 
the  act  of  June  20,  1874  (18  Stat.  L.,  chap.  343),  and  seotion  9  of  the  act  of  July  12, 
1882  (22  SUt.  L.,  chap.  290). 

Silver  certificates  are  just  what  they  purport  to  be  on  their  face  and  by  their  terms — 
that  is,  they  attest  the  fact  that  the  United  States  has  on  deposit  so  many  silver  dol- 
Urs  which  will  be  paid  to  the  holder  upon  the  presentation  and  surrender  of  such 
c^rtifioates.  If  they  can  be  regarded  as  money  at  all,  it  is  only  because  the  United 
Stetes  agrees  to  receive  them  ''for  customs,  taxes,  and  all  public  dues,*'  and  only  to 
^st  extent  and  for  those  specific  purposes. 

In  my  opinion  they  are  not  "lawful  money''  within  the  meaning  of  the  statutes 
*l>ove  referred  to,  to  wit:  Seotion  4  of  the  act  of  June  20,  1874  (18  Stat.  L.,  chap. 
313),  and  section  9  of  the  act  of  July  12,  1882  (22  Stat.  L.,  chap.  290). 
Bespecifoily, 

Sichard  Olnbt, 
Attam^'  General, 

m 

The  Secretary  oi*  the  Trsasubt. 
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[Senatn  Bx.  Doe.  91,  Fifty-third  Congress,  seoond  ssiisIob.] 

Leii^rfrem  ihe  Secretary  of  the  Treaeury,  in  reeponee  to  the  Senate  reeofntUm  of  Menk 
t8j  1894,  relative  to  the  ewrrenoy  and  the  produotione  of  India,  Bueeia,  and  ike  Jffes- 
tine  Bepuhlio  daring  eertain  yeare, 

Trbasury  DEPARnacNT,  May  7, 1894. 

Sir:  Ih&vethe  honor  to  acknowledge  the  receipt  of  the  following  reaolntioo 
adopted  hy  the  Senate  March  28,  1894: 

*'  In  the  Senate  of  the  United  States,  March  28,  1894, 

'*  Besolved,  That  the  Secretary  of  the  Treasury  he,  and  he  is  herehy,  directed  to  icb4 
to  the  Senate,  at  his  earliest  convenience,  answers  to  the  following  inqniriee accord- 
ing to  the  host  information  now  in  his  Department : 

**  First.  Whether  any  change  has  heen  made  in  the  weight,  fineness,  or  otherwiie, 
in  the  legal-tender  value  of  the  cr'ned  silver  money  used  by  the  people  of  India, 
Russia,  or  the  Argentine  Republic,  for  the  transaction  of  their  domestic  bosiMCi: 
and  if  so  when  and  to  what  extent,  and  by  what  authority  of  law,  during  the  pait 
twenty  years. 

"  Second.  Whether  prices  for  the  chief  products  of  said  countries,  like  wheat,  eoC- 
ton,  etc.,  have  advanced  or  declined  in  their  prices,  when  exchanged  in  their  hooM 
markets  for  the  legal-tender  silver  or  paper  money  in  common  use  among  their  peo- 
ple, and  if  so,  how  much  during  the  past  twenty  years. 

**  Third.  Whether  the  production,  export,  or  the  manufacture  of  the  producti  of 
said  countries  have  increased  or  decreased,  and  if  so,  how  much,  in  tne  qutntity 
and  value  of  each,  during  the  past  twenty  years,  using  their  annual  reports  to 
ascertain  amounts  produced,  exported,  and  manufactured,  and  their  legal-teiidFr 
silver  and  paper  money  to  ascertain  their  home  prices  for  the  four  years  hetwen 
1872  and  1877,  as  compared  with  like  averages  between  1888  and  1893,  as  a  bssis  oo 
which  to  answer  these  inquiries." 

To  the  above  I  respectfully  submit  the  following  replies : 

Answer  to  first  inquiry : 

(1)  India, — There  has  been  no  change  in  the  weight,  fineness,  or  legal-tender  povcr 
of  the  silver  coins  of  India  during  the  last  twenty  years,  or,  indeed,  since  the  uw  of 
Auffust  17, 1835,  which  established  the  present  monetary  system  of  that  coontrr, 
witn  the  single  silver  standard,  went  into  force  on  September  1,  1835.  That  Uv 
provided  that  the  company  rupee,  a  name  which  it  introduced^  should  weigh  a  nev 
East  India  tola,  or  180  grains,  H  or  .916f  fine— that  is — ^that  it  should  contain  165 
grains  of  pure  silver. 

The  act  of  the  Govemor-Oeneralof  India,  in  oouncU  of  June  26, 1873,  did  notchanct 
the  weight,  fineness^  or  legal-tender  power  of  the  rupee,  although  it  closed  too 
Indian  mints  to  the  ma  coinage  of  silver  from  and  after  the  date  of  its  psassge. 
Silver  may,  however,  still  be  coined  in  India,  on  Government  acooant,  and  tht  Got- 
emment  holds  itself  ready  to  furnish  new  rupees  to  individuals  in  axehaoge  for 
gold,  at  the  rate  of  1  silver  rupee  for  16d.  in  gold,  or  15  rupees  for  1  pound  staniog. 

(2)  Bueeia, — ^Twenty  years  ago,  and  up  to  the  1st  of  January,  1886,  the  monetuy 
system  of  Russia  was  that  established  by  the  law  of  June  20  (old  style),  eorresDood- 
ing  to  our  2d  of  July,  1810.  Under  this  law,  Russia  had  the  silver  standard,  the 
ruble  containing 20.7315  grams,  or  319.9286  grains,  with  a  fineness  of  .868i>k, era 
fine  weight  of  17.9961  grams,  or  277.7161  grains.  T]|e  coinage  of  silver,  howersr. 
was  suspended  in  Russia  by  the  law  of  September,  1^6. 

The  law  of  December  17, 1885,  which  went  into  force  on  the  first  day  of  1S8S. 
introduced  the  double  standard,  and  made  the  weight  of  the  silver  ruble  19.90 

f;rams,  or  307.0968  grains,  with  a  fineness  of  .900,  and  its  fine  weight,  therelMv, 
7.9961  grams,  or  277.7161  grains,  the  same  as  it  had  been  under  the  law  of  1810. 
No  silver  was  coined,  however,  on  private  account,  under  the  new  law.  Its  coissgo 
onprivate  account  continued  suspended. 

Tne  actual  currency  of  the  country  since  1854  has  been  pai>er  **  credit  mhlea* 
which  are  sometimes  also  called  ''silver  rubles/' 

(3)  Argentine  Bepublic, — Twenty  years  ago,  and  up  to  1881,  the  Argentine  Repabtic 
had  a  verv  incoherent  monetary  system.  The  peso  Iherte,  of  100  oentavos,  diriM 
into  8  reals,  was  the  unit  of  account. 

But  that  unit  was  represented,  at  least  in  the  provinces  of  Buenos  Ayres  asd 
Corrientes,  only  by  paper  money  of  various  kinds,  that  fluctuated  in  value. 

Apart  firom  this  paper  money,  kad  f^om  the  metallic  piasters  which  still  drtolatsd 
to  a  limited  extent  in  the  other  provinces  of  the  Republic,  commercial  operatioaa 
were  carried  on  in  foreign  coins. 

In  1875  the  Congress  of  the  Republic  decreed  the  coinage  of  national  memtf 
based  on  the  gold  peso  fuerte,  or  pataca,  fineness  .900,  weighing  1|  grams  sa' 
divided  into  oentimos.    It  was  intended  that  this  coinage  shomd  embraoa:  In  gol^ 
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20  piaster  pieces ;  in  silver,  a  piece  of  1  piaster^  .900  fine,  of  the  legal 
25  grams,  with  decimal  divisions  of  a  proportional  weight.    The  economic 
of  the  country,  however,  were  such  that  the  law  of  1875  coald  not  he 
t. 

letary  law  of  Novemher,  5, 1881,  retained  as  the  unit  the  gold  piaster, 
Qto  centimes,  hut  lowered  its  weight  to  1.6189  grams,  that  is,  exactly  the 
the  French  5-ftanc  gold  pieces. 

as  made  legal  tender  only  to  the  amount  of  10  pesos.  Practically,  there- 
»untry  has,  legally,  the  gold  standard.  The  actual  money,  however,  is  a 
d  paper,  fluctuating  greatly  in  value. 

owing  tahle  shows  the  weight  and  fineness  of  the  silver  coins  of  the 
Republic  up  to  1881  and  thereafter: 

Weight  and  Jineneas  of  the  Hlver  ooint  of  the  Argentine  Repulflio* 


Coiiis. 


6  Argentliie  Confederation  (accord 
o  aeuys) ; 

r  Cordoba 

rpeaoof  Cordoba 

r  1888  and  1839  (average) 

tbeprovincee  of  Rio  ae la  Plata: 

f  ISSbB,  worstsaniples 

r  1828,  better  samplea 

'  1828,  best  aamplee 

woof  1816 

MO  of  1818-1816 

jia  under  the  law  of  1881 : 

avoa 

aToa 

avoa 


Grama. 


26.0870 

6.7000 

26.6972 

24.6226 
27.0860 
28.6324 
13.2838 
6.8508 

25.0000 

12.5000 

5.0000 

2.5000 

L2500 


Grains. 


402.265 
103.394 
411.901 

879.975 
417.991 
410.991 
204.995 
97.997 

885.800 

192.900 

77.16a 

38.580 

19.290 


Fineness 
(thousandths). 


.000 

,800 
,915 

.862 
.800 
.822 


.886 

,900 
,900 
.900 
,900 
.900 


Fine 
weight, 
gnus. 


882.039 

82.715 

376.971 

827.539 
334.392 
337.834 
182.086 
86.826 

847.220 

173. 610 

60.444 

84.722 

17.361 


to  the  second  inquiry : 

9  India. — ^In  India  the  rupee  price  of  such  important  articles  as  rice, 
)eed,  and  gunny  bags  has  risen  during  the  last  twenty  years.  The  rupee 
her  important  articles  has  fallen,  as,  for  instance,  of  raw  cotton,  cotton 
9^  indigo,  opium,  and  tea.  Three  other  articles  of  minor  importance  have 
in  price  during  thc^  last  twenty  years.  The  fol  lowing  index-number  tables 
stent  of  the  rise  or  fall  in  the  prices  of  the  above  articles  for  the  periods 
,  their  prices  in  March,  1873,  being  taken  to  represent  100: 

hawing  the  eewrae  of  (he  prices  of  the  artiolee  which  have  risen  during  the  gears 
I887-I89S,  as  compared  toith  their  price  in  March,  187S. 


Artiolee. 


1873 
(Maroh). 


100 
100 

100 
100 

100 
100 

100 
100 
100 


1887. 


97 
83 

108 
106 

97 

101 

137 

118 

98 


1888. 


100 
88 

UO 
U5 

104 
95 

153 
141 
125 


1889. 


103 
89 

131 
144 

112 
112 

192 
203 
126 


1880. 


90 
81 

144 
154 

Ul 
100 

197 
186 
118 


1891. 


87 

147 
148 

106 
87 

126 

115 


189S. 


U8 
108 

162 
169 

110 
112 


281 
182 
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I.— Ta^  ahawing  Ike  etnur$e  of  the  prioea  of  the  articles  vhieh  have  feXUm  imv^  tk 
years  1887-1892,  as  compared  with  their  price  in  March,  187S, 


Articles. 


Cotton: 

Broach 

Yftrxi8,20'8 

Tcloth 

Hides,  cow 

Indigo,  good 

Opium,  Bensral 

Opium,  Malwa 

Tea,  good  Sonohong 


1873 
(March). 

1887. 

1888. 

100 

85 

95 

100 

09 

74 

100 

76 

77 

100 

87 

76 

100 

70 

82 

100 

84 

85 

100 

90 

100 

.    100 

66 

50 

III. — Tabu  showing  the  co^irse  of  the  prices  of  certain  articles  of  minor  inuMrmneeitM 
have  fallen  during  the  period  1876-1893,  as  compared  with  that  price  in  MarA,  WS. 


Articles. 


Saltpeter 

Sheftao,  middling 
Silk,  raw  Sardah. 


1873 
(Match). 


100 
100 
100 


1876. 


83 
83 

74 


1881. 


82 
83 
71 


188& 


iin. 


n 


See  report  of  Indian  cnrreney  committee,  pp.  161,  etc. 

(2)  As  to  Bussia, — I  find  that  the  average  prices  of  some  of  the  principal  articles 
of  Russian  production  duriiiir  the  years  1873-1877,  as  compared  with  their  ftv^np 
price  dnrine  the  period  1887-1891  have  fallen,  while  those  of  others  haverisen.  Tat 
prices  which  have  fallen  are  those  of  wheat,  rye.  barley,  oate,  yam,  leather,  and  rsv 
wool. 

Those  which  have  risen  are  the  prices  of  maize,  pease,  groats,  floor,  flax,  and 
hemp. 

The  following  table  shows  how  the  eredit-ronble  prices  of  the  articles  aboTSSMB* 
tioned  fluctuated  during  the  years  1873-1877,  and  1&7-1891,  the  last  year  for  whkk 
I  And  data  at  present  attainable. 

The  prices  in  the  table  are  wholesale  export  prices. 

IV. — Table  showing  the  prices  of  some  of  the  principal  articles  of  Russian  proisdis^ 

during  the  periods  187S-'77  and  1887-'91. 


Articles. 


Com  and  wheat per  chetvert . 

Kye do... 

Barley do... 

Oats : do... 

Maize do... 

Paase do... 

tiroats do... 

Hour do... 

Flax per  pood. 

Hemp do... 

Y  am do . . . 

Leather,  nntanned do. . . 

Wool,  raw dOi-. 


1878. 

1874. 

1876. 

1876. 

ifn. 

Sublet. 

ItubUs. 

HubUt, 

Subht. 

SMst. 

11.65 

10.56 

10.41 

U.02 

12.06 

6.67 

7.68 

7.02 

7.08 

8.69 

6.20 

6.86 

5.9i 

6.13 

6.82 

4.12 

4.45 

4.80 

4.76 

5l14 

6.29 

7.13 

6w71 

4.76 

5.47 

7.79 

9.67 

&40 

8.67 

7.82 

8.36 

8.03 

LOO 

9.54 

18L88 

9.95 

12.46 

14.15 

10.88 

1L78 

4.50 

4.83 

4.89 

4.81 

5.63 

2.96 

8.48 

8.70 

3.49 

4.86 

25.45 

26.04 

87.16 

6.01 

6.88 

10.83 

12.43 

12.72 

18.23 

10.18 

10.99 

10.77 

9.83 

10.18 

im 

1833- It. 


ILQ 
T.II 

in 

111 

IS 

a* 

m 

»tt 
an 
a« 


Articles. 


Com  and  wheat per  chetvert. 

Rj'e do... 

Barley do... 

Oats do... 

Maise do... 

Pease do... 

Groats do... 

Flour do... 

Flax I>erpood. 

Hemp do... 

Yam do... 

Leather,  nntanned .^o . . . 

Wool,  raw Ao.. 


1887. 


BubUa. 

10.72 
6.80 
6.92 
4.00 
6.40 
9.56 

12.57 

15.38 
6.66 
6.06 
6.14 

10.22 


\ 


1888. 


RubUs, 

10.40 
6.68 
5.95 
8.75 
6L64 
9.89 

1L61 

14.89 
6.89 
6.10 
4.87 

U.60 


\ 


\ 


RubUs. 

10.18 

5.00 

5.76 

8.87 

7.84 

9.10 

12L88 

18.87 

6.16 

6.68 

4.64 

18.86 

10.89 


jevMs*. 

9.84 

6L00 

6w06 

4.16 

7.27 

9.00 

12.00 

17.41 

C71 

6.00 

4.22 

11.89 


10.56 
7.88 
6.96 
4.18 


9.08 
14.17 
15w84 

4.17 


8.  SO 
8Lf7 

T.61 


»9 

m 

10 

t« 

AN 
US 

!!• 

as 


i 
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lo  the  Argentine  Republic, — I  liud  no  official  data  at  hand  of  the  prices  of 
ipal  articles  of  Argentine  production  as  far  back  as  twenty  or  even  ten 
.  But  even  if  the  prices  of  the  principal  products  of  that  country  ten 
years  ago  were  readily  attainable  they  could  not  well  be  compared  with 
BS  to-day,  for  the  reason  that  the  present  currency  of  the  Republic  is  very 
&om  what  it  was  a  decade  or  two  decades  ago,  as  has  been  intimated  in 
>r  to  the  first  inquiry. 

COMMEBCIAL  STATISTICS. 

g  to  the  last  paragraph  of  the  resolution,  I  have  claused  to  be  prepared  in 
u  of  Statistics  the  trade  figures  of  the  principal  articles  of  import  and 
nstituting  the  foreign  commerce  of  the  three  countries  named.  These 
-e  taken  from  the  official  returns  of  the  respective  countries,  and  are  as 
in  their  scope  as  a  general  survey  of  the  matter  will  permit.  By  taking 
ig  articles  a  more  definite  result  is  reached.  The  aggregate  of  quantities 
s  of  articles  of  lesser  importance  will  not  modify  the  conclusions  obtained 
idy  of  the  principal  items.  The  commercial  statistics  of  British  India  in 
I  ire  published  from  year  to  year  under  the  direction  of  that  Government, 
t  them  for  a  period  of  twenty  years  would  be  a  task  involving  so  much 
expense  that  I  have  judged  a  summary  to  be  better  adapted  to  meet  the 
>f  the  Senate.  A  very  full  study  of  the  relation  of  trade  figures  to  prices 
kU  in  the  market  value  of  silver  was  made  by  the  Horschel  Commission  on 
irrency,  and  is,  therefore,  at  the  command  of  the  Senate. 
rs,  respectfully, 

J.  G.  Caruslb, 

Secretary, 

tsamsn  of  the  Senate  of  the  United  States. 


Imports  into  BtuHa, 


M. 

Year. 

a  mar 

1867 

1868 

1869 

1870 

1871 

1872 

1873 

1874 

1875 

1876 

1877 

1878 

1879 

1880 

1881 

1882 

1883 

1884 

1885 

1886 

1887 

1888 

1889 

1890 

1891 

w,  cm- 

1867 

eto. 

1868 

1869 

1870 

1B71 

1872 

1878 

Qnantitiefl. 


Poodg. 


Valuea. 


Eubleg. 
1,426,355 
2, 102, 167 
711, 366 
875,085 
1,042,828 
1,522,203 
1,546,479 
2,809,004 
3, 151, 960 
1,628,885 
1,231,130 
3,641,435 
3, 999|  863 
5,502,000 
7, 948, 000 
5,925,000 
5,617.000 
5. 784, 000 
2, 428, 000 
1,314,000 
1, 742, 000 
2,644,000 
2,958,000 
2,510,000 
2, 037, 000 
571.210 
691,238 
961,127 
1,150,082 
1,354,246 
2,891,328 
2,881,829 


Articles. 


Books,  maps,   en- 
gravings, eto. 


Cement  and  Ume 


Year. 


1674 
1875 
1876 
1877 
1878 
1879 
1880 
1881 
1882 
1883 
1884 
1885 
1886 
1887 
1888 
1889 
1890 
1891 
1867 
1868 
1809 
1870 
1871 
1872 
1873 
1874 
1876 
1876 
1877 
1878 
1879 
1880 


Quantities. 


Poodt, 


1,082,971 
1, 217, 271 
2, 807, 121 
3, 370, 543 
3,721,240 
8,360,009 
3, 780, 723 
4,501,768 
6,608,802 
4,808,246 
8,677,871 
6.040,284 
8,411.217 
8.368,642 


Values. 


JtubUt, 
2,807,480 
3,471,402 
8, 930, 019 
3, 491, 227 
4, 026. 216 
5,113,494 
4, 051, 000 
8,213,000 
4,892,000 
4, 639, 000 
4,758,000 
2,800,000 
2,877,000 
2,059,000 
2, 148, 000 
2, 163,  (KW 
2,065,000 
2.247,000 
541,485 
108,637 
1,403,562 
1,665,275 
1, 860, 618 
2,280,997 
1,723,688 
2, 479, 373 
2,784,229 
2, 127, 628 
1,188,283 
1, 917, 848 
2,518,516 
3,075,000 
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Imparts  into  Eustia — Continaed. 


Articles. 

Year. 

Quantities. 

Values. 

Articles. 

Year. 

■  n 

Quantities.    Vtloeft. 

1 

Poodt. 

Rubles. 

P0od».       RMu. 

Cement  and  lime. . . 

1881 

4,973,046 

1, 007. 000 

ColIiBe 

1887 

817,000 

4,f7l.« 

1882 

5,008.995 

1,684,000 

1888 

386.000 

S,ltt.« 

1883 

6,840.000 

1.906,000 

1889 

355.000 

4,ft«.l 

1884 

7, 104, 000 

2,925,000 

WOO 

388,000 

5.5ai 

1885 

5,881,000 

2,001,000 

1801 

S^n^R^S    ^^^^^B                   •Fl  90r^^  m 

1886 

5,560,000 

1, 474. 000 

Cotton: 

1887 

6,541,000 

1.509,000 

Eaw 

1887 

2,535.091     3&099LI 

1888 

5. 719, 000 

l,2rd,000 

1868 

2,398.335 

35  974.1 

1889 

6,330,000 

1,263,000 

1888 

2,973.834 

35,€g3.< 

1800 

6,990.000 

1,424.000 

1870 

2,605,827 

3i,mi 

1801 

6,278,000 

1,266,000 

1871 

4,002,143 

48.  ass.' 

Chemioale  and 

1867 

949,629 

2, 687, 097 

1872 

8,303,001 

46.  n*: 

drags. 

1868 

1.610,147 

3,713,794 

1873 

3, 383,  MS 

87.U1.I 

1868 

1,206,516 

8,112,754 

1874 

4,454.788 

53.96.1 

1870 

1,661,887 

4,233,185 

1875 

4,980.687 

52,382.! 

1871 

1,968,158 

5.095,376 

1878 

4.538.879 

38,94& 

1872 

2, 139, 146 

6.252,249 

18T7 

8.678.S58 

35.  SS,* 

1873 

2,533,400 

10,772,354 

1878 

8.330,483 

67.08. 

1874 

3,569,230 

9,718,676 

1879 

5,720.066 

6B.IM.« 

1876 

2,676,441 

13,804.087 

1880 

4.886.580 

SLSiU 

1876 

2, 806. 670 

6,499,538 

1881 

8.217.308 

84.«i.< 

1877 

1, 893, 017 

5.249.132 

1882 

8,710.300 

72,417. 

1878 

3, 136,  KVi 

20,667.602 

1888 

8.080.000 

AIM. 

1879 

8,357,182 

22,078,710 

A 

1884 

8.277.000 

71^171. 

1880 

8,460,679 

18. 532,  OOC 

w 

1885 

8.378,000 

^K7, 

1881 

3,419,323 

18,043,000 

1886 

7.248.000 

71.  Ml 

1882 

4, 013, 733 

25, 907, 000 

1887 

10,066.000 

91591 

1883 

4,385.000 

15, 322, 000 

1888 

8. 880. 000 

81311' 

1884 

4, 936, 000 

15,734.000 

1888 

8.630,008 

81 581 

1885 

4,624,000 

13, 684, 000 

1880 

■  »  ^^^^^  ^WWf 

79.121. 

•1886 

4,830,000 

12, 821. 000 

1881 

7.131,086 

69.397. 

1 

1887 

4,687,000 

12, 138. 000 

Yam 

1867 

152,850 
138,745 

4.7C 

1888 

4,033,000 

11,665,000 

1868 

4. 342. 

1889 

5,164,000 

12,555,000 

1880 

184.972 

5.181 

1890 

4,916,000 

12,091,000 

1870 

204,744 

6.SSi 

1891 

8.889,000 

11,053,000 

1871 

298,583 

1291 

Goal  and  coke 

1867 

49.000,952 

2,450,060 

1872 

304. 853  i  Vt^W. 

1868 

35,217,011 

1,780.857 

1878 

814.868 

13,  ca 

1809 

48, 092, 931 

7.348,928 

1874 

831,838 

I3.#7i 

1870 

51,569,996 

7,736,497 

1875 

898,118 

15.291 

1871 

75, 550, 746 

11, 332, 610 

1878 

880.584 

14.472. 

1872 

64, 782, 528 

10. 508, 208 

1877 

157,803 

5,«7. 

1873 

60,854,034 

10,503,918 

1878 

503,614 

W.711 

1874 

68,283,746 

8,047,901 

1878 

874,618 

3e.esL 

1875 

68,490.753 

8, 719. 859 

1880 

568,419 

20,781 

1876 

91,424,939 

12,446,692 

1881 

380.828 

14. 2P. 

1877 

90,367,840 

12,989,405 

1888 

855.148 

15,294. 

1878 

111,  113, 041 

17,059,213 

1888 

228,000 

10.438. 

1879 

90,665,908 

12,855,308 

1884 

167,000 

8.511 

1880 

117,264,780 

17,606,000 

1885 

172,000 

7,775. 

1881 

109,274,000 

14,751,000 

1886 

188,000 

7,690. 

1882 

105,574.000 

15,478.000 

1887 

218.000 

9.C44. 

1883 

138,310,000 

18, 137, 000 

1888 

263.000  ;  lO.SS. 

1884 

116,760,000 

15, 955, 000 

1888 

871.000 

9.8r. 

1885 

111,502,000 

15,451,000 

1880 

228.000 

8.801 

1886 

113.467,000 

13,458.000 

1891 

148,000 

4.8a 

1887 

95. 710, 000 

11,314,000 
12. 960. 000 

1867 

3.857, 

1888 

105, 456, 000 

oL 

1868 

i    1.234. 

1889 

126, 327, 000 

15, 132. 000 

1860 

4.064. 

1890 

106, 122, 000 

12, 429, 000 

1870 

4.40. 

1891 

106,081,000 

12,036,000 
4,479,128 
8,497,195 
5, 133. 297 

1871 

4.  OIL 

Coflbe 

1867 

407.108 

1872 

^^         —  - 

7  311 

1868 

817, 928 

1878 

6. 541 

1669 

466,664 

1874 

6,111 

1870 

440,461 

4, 845. 082 

1875 

14A 

1871 

492, 132 

6,413,458 

1878 

S.1M. 

1872 

447.680 

4, 970. 866 

1877 

18X7. 

1873 

409,470 

6, 034, 264 

1878 

4,641 

1874 

443,065 

6,415.598 

1879 

5.961 

1875 

457, 396 

5,638,110 

1880 

6.687, 

1876 

500,580 

6, 617, 074 

1881 

4.TI1 

1877 
1878 
1879 
1880 
1881 
1882 
1883 
1884 

287.038 
447,221 
472.448 
600,064 
424,431 
608.877 
387,000 
506,000 

8,211,317 
5,704,782 
6,840,401 
7,129,000 
6.107,000 
7,626.000 
6.541,000 
8,619,000 

1888 
1888 
1884 
1888 
1888 
1887 
1888 
1888 

-^    w    -  -    - 

5,441 

1891 

im 

ifn. 

2,311 

LOU 

L5a 

im 

1885 

470.000 

7.420.000 

i 

1880 
1881 

LOU 

i\»a&\       4M.^yM^    V^^VVKK^^ 

•••••■•«>>•• 

Lmt 
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Imports  into  liitssia — Continued. 


LXticlM. 


M,  inachin- 
and  parU. 


Year.  Qaautities. 


Herring  Rait* 
uUiM'eiii. 


and  Tcget> 


1887 
1868 
1889 
1870 
1871 
1872 
1873 
1874 
1875 
1876 
1877 
1878 
1879 
1880 
1881 
1882 
1883 
1884 
1885 
1886 
1887 
1888 
1889 
1890 
1891 

1867 
1868 
1869 
1870 
1871 
1872 
1873 
1874 
1875 
1876 
1877 
1878 
1879 
1880 
18MI 
1882 

1883 
1884 
1885 
1886 
1887 
1888 
1889 
1890 
1891 
1867 
1868 
1869 
1870 
1871 
1872 
1873 
1874 
1875 
1876 
1877 
1878 
1879 
1880 
1881 
1882 
1883 
1884 
1885 
1886 
1887 
1888 
1889 
1890 
1891 
1867 
1868 
1869 
1870 


PoodM. 


1,923,827 

2, 489, 199 

1. 970, 448 

2,199,849 

2,063,475 

2, 447, 222 

2, 930,  'U2 

2,511,044 

1.928,111 

3, 219, 8J4 

2,  507, 139 

4,  Olb,  769 

1,418,671 

1,896,211 

1,857,000 

1,590,000 

1,376,000 

1,566.000 

1, 363,  OOU 

1, 647, 000 

2,092,000 

1,941,000 

2, 121. 000 

JBarrela. 

337,928 

826.552 

320, 016 

328,199 

283,871 

502,935 

359,855 

430.430 

432, 622 

304,694 

2U,878 

427,275 

336,504 


507,670 
244,584 
Poods. 
4,253,000 
5, 878, 000 
4,967,000 
4,889.000 
5, 146, 000 
4,617,000 
5,969,000 
6,431,000 
4,  G8:i,  000 


VnlucH. 


JiuhUa. 
15,022,671 
16,:)21.206 
16. 922, 932 
21, 827, 880 
16,  arm,  426 
16.280,827 
18,148,085 
17, 266.  .356 
31, 826, 605 
10, 004, 937 
20,303.712 
43. 178, 858 
29. 522, 563 
4!^,  816, 000 
15.134,000 
20, 914,  COO 
19,729,00i) 
16,840,000 
11, 93S,  000 
14,451,000 
13,258,000 
16, 090, 000 
19,486.000 
18. 030, 000 
18. 776, 000 

3,186.997 
8, 100. 865 
3, 2U0, 160 
8,281,990 
2,838,710 
5,283,409 
4, 219, 978 
5, 005, 600 
4, 832, 255 
4, 037, 127 
2,955,638 
5,362,449 
4,347,087 
0, 302, 000 
6,822,000 
8, 073, 000 


6,875, 

8,644, 

6,021, 

6.921, 

6,675, 

6,082, 

8, 001, 

7,622, 

6,439, 

5,249, 

6, 560, 

7.239, 

6,722, 

8,474. 

11. 331, 

10, 478, 

9. 767, 

10, 266. 

12, 367. 

6,626, 

0.094, 

11.137. 

10,422. 

10, 525, 

12, 017, 

11,840, 

11,915, 

10. 106, 

9,041, 

6,2U, 

5,884, 

6,764. 

5,941, 

5,441, 

2, 178, 

1,859, 

3,441, 

8,635, 


000 
000 
000 
000 
000 
000 
000 
000 
000 
634 
896 
397 
484 
213 
775 
560 
110 
390 
688 
012 
917 
369 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
897 
911 
167 
409 


Articles. 


Year.;  Quonti  ties. 


Yalaca. 


Fun. 


Glasa  and  gift  ■■ 
ware. 


Indjgo. 


Iron: 
Pig, 


1871 
1872 
1873 
1874 
1875 
1876 
1877 
1878 
1879 
1880 
1881 
1882 
1883 
1884 
1885 
1886 
1887 
1888 
1889 
1890 
1891 
1867 
1868 
1869 
1870 
1871 
1872 
1873 
1874 
1875 
1876 
1877 
1878 
1879 
1880 
1881 
1882 
1883 
1884 
1885 
1886 
1887 
1888 
1889 
1890 
1891 
1867 
1868 
1869 
1870 
1871 
1872 
1878 
1874 
1875 
1876 
1877 
1878 
1879 
1880 
1881 
1882 
1883 
1884 
1885 
1886 
1887 
1888 
1889 
1890 
1891 

1867 
1868 
1869 
1870 
1871 
1872 
1873 
1874 
1875 


Poodt, 


48,171 
49,203 
47,029 
40.997 
59,557 
53,417 
44,725 
53,421 
46,246 
42,481 
85,772 
47,171 
48,723 
86.742 
64,900 
45,934 
48,000 
45,000 
42,000 
32,000 
35,000 
50,000 
53,000 
55,000 
42,000 

1,134,274 
1,863,194 
1,934,057 
1,834,110 
2,923,806 
1,624.547 
3, 334. 657 
2,795,215 
3,508,069 


BMble§. 

3,782,173 

3, 656, 082 

3, 099, 216 

3, 955, 686 

4.840.:)58 

4,219,747 

2,690,008 

6,537.015 

4.728,613 

4,064.000 

3,909,000 

5. 404, 000 

8,048.000 

7,639,000 

4. 074. 000 

8, 378. 000 

3.516,000 

4, 172. 000 

4, 554, 000 

4,569.000 

4,042.000 

1. 118, 667 

1.183,872 

1, 078, 972 

1.347,506 

1.704,822 

2, 554, 371 

3, 005, 871 

8,032,375 

8, 496, 087 

8,179,422 

1,238,896 

2,812,556 

8, 759,  .350 

4, 142, 000 

2, 526, 000 

3. 328, 000 

3,049,000 

2, 757, 000 

2,717,000 

2,387,000 

1,716,000 

1,302,000 

1, 746, 000 

1,590,000 

1,524,000 

6,196,698 

5,301,376 

6.113,851 

6,329,663 

7,742,415 

4. 595, 363 

5,083,678 

6,008,714 

4.803,509 

4.684,879 

4,871,827 

5.083,392 

4,849.628 

4,098,000 

6,206,000 

6,762,000 

5.624,000 

6,306,000 

4,995,000 

3,654,000 

3,791,000 

5,975,000 

6.507,000 

6,539,000 

4,818,000 

850,708 
1,397,397 
1,160.486 
1,100.468 
1,753,962 
1,011,806 
1,422,704 
1,553,460 
2,439,420 
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Imparts  into  liHSfia — Coutinned. 


Articles. 

Year. 

1 

Quantities. 

Iron— Continued. 

Pood». 

Pijj 

1876 

2, 965, 032 

•**••""••"•*• 

1877 

8,229.269 

1878 

6,395,697  j 

1879 

11,317,642  ! 

1880 

14,887,296  J 

1881 

14.293,486 

1882 

13.363,352 

1883 

14, 491,  000  ! 

1884 

17,330,000  j 

1885 

13,609,000 

1886 

14,510.000 

1887 

8,785.000 

1888 

4,541.000 

1889 

6,863,000 

, 

1890 

7,560,000 

1891 

4,586,000 

Rods,  sheet,  etc 

liR67 

11,484,730 

1868 

7,221,705 

• 

1869 

2.511,042 

1870 

4, 196. 624 

1871 

6.909,031 

1872 

4,705,630 

1873 

6, 839, 176 

1874 

6,441,612 

1875 

7,248.616 

1876 

6,990,837 

1877 

4«52«t,e98 

1878 

7,179,449 

1879 

8,403.069 

1880 

9,419.527 

1881 

6L  485. 971 

1882 

6.708,893 

1883 

6,472,000 

1K84 

4,871,000 

1885 

3, 878, 000 

1886 

4.025,000 

1887 

2.798,000 

1888 

3,263,000 

1889 

4,513,000 

1890 

4,905,000 

1891 

3, 124, 000 

BaOM 

1867 

(a) 

1868 

(a) 

1869 

12,706,960 

1870 

13,939,401 

1871 

6,981,786 

1872 

6  002. 167 

1873 

7. 119, 175 

1874 

5,224,596 

1875 

8,548,523 

1876 

1,631,899 

1877 

1,029,084 

1878 

847,824 

1879 

169.106 

1880 

282,538 

1881 

58,278 

1882 

55,114 

1883 

39,000 

1884 

11.000 

1885 

87,000 

1886 

23.000 

1887 

6,000 

1888 

9,000 

1889 

14.000 

1890 

44.000 

1891 

27,000 

Steel 

1867 

194.660 
182,900 

1868 

1860 

154,842 

1870 

223,110 

1871 

812,855 

1872 

276, 913 

Steel,   other 

1873 

209,198 

thaaisUs. 

1874 

421.910 

1876 

1,198,880 

t 

1876 

641,366 

1877 

671.583 

1878 

1,091,613 

1879 

1,712.825 

Values. 


Iron— Continued. 
Steel,  other 
than  rails. 


lAtA. 


Lace,  cotton 


1,816,526 

1.850,046 

4,485,618 

6,844,497 

9,055,000 

9,200,681 

9,657,000 

9,626,000 

U,  243, 000 

8,729,000 

8,212,000 

6.543,000 

2,499.000 

3,938.000 

4, 839, 000 

2,837,000 

15,483.071 

9,952,802 

4,446,766 

6, 460, 596 

10, 423. 385 

8,645,251 

11,205,626 

9,745.809 

12, 241. 304 

11, 762, 963 

8, 048, 316 

12,100,066 

14,066,251 

17,100,000 

11,960,000 

13,223,000 

14,053,000 

10,368,000 

8, 616, 000 

8,799,000 

6,717,000 

6,910,000 

9,049,000 

9, 423. 000 

6,509,000 

(a) 

(a) 

12,706,960 

13,939,401 

6, 981, 780 

7,285,541 

9,528,360 

6, 803, 310 

4,040,779 

1,984.654 

998,574 

460,504 

234.018 

478,000 

154,415 

156,000 

109,000 

80,000 

47,000 

60,000 

10,000 

22,000 

83,000 

97,000 

71,000 

924,647 

868,772 

736,496 

1,069,766 

3,858,092 

1, 367, 836 

1,839,115 

2,184,902 

4,064,103 

4,172,951 

4,348,295 

7,263,680 

10,690,486 

(•)  Included  In  rodSiahMti,6t«. 


Linen,     manufae* 
tares  of. 


Tear 


1880 

1881 

1882 

1883 

1884 

1886 

1886 

18K7 

1888 

18H0 

1890 

1891 

1867 

1868 

1809 

1870 

1871 

18r72 

1873 

1874 

1875 

1876 

1877 

1878 

1879 

1880 

1881 

1882 

1883 

1884 

1885 

1886 

1887 

1868 

1889 

1800 

1891 

1867 

186B 

1869 

1870 

1871 

1872 

1873 

1874 

1875 

18T6 

18T7 

1878 

1879 

1880 

1881 

1882 

1883 

1884 

1886 

1886 

1887 

1888 

188to 

1890 

1891 

1867 

1868 

1869 

1870 

1871 

1872 

1878 

1874 

1875 

1876 

1877 

1878 

1879 

1880 

1881 

1882  1 

1883 


QnanUtias.    YsisiL 


PoodM. 
1888,607 

630,341 

281,065 

231.000 

339.  OOO 

268.000 

507.000 

586.000 

662,000 

860.000 

847.000 

665^000 

511.719 

388.073 

755. 209 

841.426 

585,986 

708.730 

921.266 

1,041.110 

948,306 

1,492.485 

1,120.286 

1,238.150 

1,178.319 

1,009,315 

1.111.381 

968,362 

1,123,000 

i,ior7,ooo 

668,000 

812,000 

1.076,000 

1.146.000 

1,179.000 

1.263.000 

l,123.00Cr 

1.065 

863 

4,500 

4.341 

5.964 

7,347 

8,201 

9,396 

9.943 

7.346 

2.888 

6.864 

8,684 

8,300 

6,878 

8.90 

7.400 

^•o• 

6,800 
8.000 
6.000 
4,000 
2,000 
2,000 
2,000 


15,1»LM 
l,tli« 
l,l«,«l 

157.  W 
1.4St.M 

2.  Slum 

LI 
2.: 

2.M.W 
2.741.W 
1,S3&,UI 
2,0M.ai 

2.aKvW 
2.5S4.2n 
1,  TST.Hi 

2.r«.ifSI 
1I33^«1 
2,05173 
3.390.)* 
1.121.30 
3,717.561 
3.M5.S34 
2.MS.m 
2.877.9W 

2,3it4M 

2.uo.m 

2.421,m 

3,or,m 
tm.m 

531,517 
42S,KX; 

841, » 
1,247.414 
L  534.  IS 
1.941KI 
2.14i.» 
1.W.43 
1.343.W 

OS,  675 
l,4ii46 
l,S27.dl 
l,3«I.Mi 
tl7I«i 
l,8aD,M 

1,33B^M 
l,Q»l«0 

l.]Sl«i 


5A«N 


1    ^ 


4.01iL7S7 
1801  IS 
14A9I7 
4,210.317 
lie  Ml 
174S^M 


ICMlCSl 

5.S1IM 
5.107.114 
10V.SV 
7. 814. 171 
7,97&W 
1671  NO 
IMW 
lllllli 


795 

Imports  into  Rnsaia — Continued. 


Articles. 


en,  mADufao- 
caof. 


1  wares. 


Petroleum,  etc. 


>ther  than 
mineral. 


Year.  Qnantitiea. 


1886 
1886 
1887 
1888 
1889 
189() 
1891 
1867 
1868 
1809 
1870 
1871 
1872 
1873 
1874 
1875 
1876 
1877 
1878 
1879 
1880 
1881 
1882 
1883 
1884 
1885 
1886 
1887 
1888 
1889 
1890 
1801 

1867 
1868 
1869 
1870 
1871 
1872 
1873 
1874 
1875 
1876 
1877 
1878 
1879 
1880 
1881 
1882 
1883 
1884 
1885 
1886 
1887 
1888 
1889 
1890 
1891 
]8<r7 
1868 
1869 
1870 
1871 
1872 
1873 
1874 
1875 
1876 
1877 
1878 
1879 
1880 
1881 
1882 
1883 
1884 
1885 
1886 
1887 
1888 
1889 


Food*. 


552,497 

792, 000 

1.099,472 

1.440,971 

1,720,420 

1,798,278 

2,716.381 

2,532,395 

2,060,996 

2, 678, 931 

1, 722. 688 

2, 004, 067 

1,719,890 

1,445,558 

1, 213, 182 

1,040,817 

459,000 

276,000 

142,000 

41,000 

15,000 

12,000 

14,000 

8,000 

19,000 

975,273 

1,088.383 

1, 112, 880 

1, 228, 197 

1,481,074 

1,625,718 

1, 491. 974 

1.621,755 

1.867,305 

1,928.601 

1.036,762 

1,830,252 

1,467,981 

1,524,198 

J,  274,760 

1,899,496 

1,548,000 

1,471,000 

1,117,000 

938,000 

703,000 

607,000 

679,000 


Values. 

1 

Articles. 

Year 

JRvblM. 

1  Oil— Continued. 

3,823,000 

Other  than 

1800 

4, 154, 000 

mineral. 

1891 

3,937,000 

Plants  and  seeds  . . 

1867 

2, 113. 000 

1868 

1,608,000 

1869 

1,682,000 

1870 

1,300,000 

1871 

1,067,000 

1872 

14,709,268 

1878 

17,865,330 

1874 

29,100,640 

1875 

25,551,941 

1876 

18. 277,  J80 

J  877 

20, 363, 629 

1878 

30,352.567 

1879 

26,922,205 

1880 

28,021,777 

1881 

26,924,518 

1882 

17, 193, 604 

1888 

27, 039, 322 

1884 

21,244,031 

1885 

18,419,000 

1886 

24,8:)7,000 

1887 

20,687,000 

1888 

22,437,000 

1889 

20, 409, 000 

1890 

14,706,000 

1801 

10. 285,  OOU 

Rie« 

1867 

11,878,000 

« 

1868 

13, 752,  000 

1860 

14,625,000 

1870 

14.487,000 

1871 

13,908,000 

1872 
1873 

2,209,976 

1874 

3,108,001 

1875 

4.397,891 

1876 

6,763,885 

1877 

6,881,685 

1878 

5,647.233 

1879 

10, 313, 607 

1880 

8.018,802 

1881 

7,590,023 

1882 

9,157,934 

1883 

6,749,641 

1884 

7.112,617 

1»)5 

4,965,977 

1886 

4,072.000 

1887 

3,847,000 

1888 

2,766,000 

1889 

1,226,000 

1890 

738,000 

1891 

389,000 

Salt  table 

1867 

128.000 

^^mWM  W|    ^nmw^^^0m  •••■■••  •• 

1868 

56,000 

1860 

55,000 

1870 

50,000 

1871 

81,000 

1872 

66,000 

1873 

7,318,113 

1874 

8.167.680 

1875 

9,956,431 

1876 

10.910,503 

1877 

13, 120, 788 

1878 

14, 092, 673 

1879 

12,807.064 

1880 

14.742,450 

1881 

12,426.062 

1882 

11, 449, 931 

1883 

8,690,132 

1884 

13, 980, 193 

1885 

15, 109, 274 

1886 

14, 553, 000 

18S7 

12,300,000 

1888 

14. 236, 000 

1889 

16, 763, 000 

1890 

15,317.000 

1801 

10,013,000 

Sillc: 

9,  217. 000 

Baw,   thrown. 

1867 

8, 213, 000 

eto. 

1868 

7,194,000 

1860 

6.344,000 

1870 

Poods. 

646,000 

664.000 

120,797 

134.612 

261,902 

281,496 

321,629 

392,048 

828,837 

386,000 

465,850 

496,688 

479, 212 

503,034 

693,223 

672,366 

806,408 

906,324 

926,000 

1,314.000 

1,956,000 

2,536.000 

1.915,000 

1,692,000 

1, 791, 000 

2,101.000 

2,062,000 

347,683 

845,717 

442,835 

267.318 

615.293 

296,788 

718,058 

735,235 

621,378 

633,683 

204.400 

606,625 

693,759 

936,527 

760,102 

804,617 

785,000 

791,000 

669,000 

376,  OUO 

79,000 

104,000 

123,000 

110,000 

131,000 

11,426,820 

10, 266, 863 

11, 288. 670 

10,463,720 

11,832,324 

11,712.630 

12, 407, 558 

12, 145, 970 

11.826,170 

17,279,925 

6, 180, 850 

10, 057, 170 

9,949,821 

9,059,770 

11, 368, 798 

10,290,747 

9, 470, 000 

5,330,000 

2.648,000 

1,407,000 

887.000 

706,000 

1, 405,  OUO 

1, 050, 000 

832,000 

15,290 
11,867 
14.806 

ao,9M 


Valnes. 


Rubles. 
5.714.000 
6,790.000 
2,778,244 
8,006,076 
4,030,427 
4,508.945 
5, 146, 071 
2,168,554 
970,486 
1,218,472 
1,480.034 
2,041,250 
2,080,949 
2,180,749 
2,208.433 
2.419.000 
2,406,000 
3,217,000 
8,902,000 
4,334,000 
6,090,000 
8,619,000 
4,867,000 
4,965.000 
4,630,000 
4,943,000 
4,606.000 
1,251,659 
1,244,508 
1, 594, 199 
962,340 
8,215,050 
1,706,221 
1,927,606 
1,812,296 
1,687,225 
1,733,070 
656,227 
1,569,721 
2, 005, 267 
8,518,000 
2,797.000 
2, 940, 000 
2,989,000 
3, 130, 000 
2,458,000 
1,434.000 
228,000 
312,000 
380,000 
396,000 
427,000 
2,284,603 
2,252,687 
4,514,311 
4,181,460 
4,732,924 
7, 140, 120 
7,372,915 
7,212,580 
6,913,138 
8,351,584 
3. 440, 439 
6. 346, 863 
6,554,752 
6, 161, 000 
7,129,000 
6,675,000 
5,852.000 
8,244.000 
1,120,000 
631,000 
293,000 
228,000 
421,000 
289,000 
222,000 

6,107,564 
4,285,103 
6,441,790 
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Imports  into  liit^aia — ContiDued. 


Articles. 


Silk— Continued. 
£aw,  thrown, 
etc 


Hannfactaree 
of. 


Tea. 


Tobacco.  In  leaves 
and  stalks. 


Year.  Quantitiea. 


1871 
1872 
1873 
1874 
1876 
1876 
1877 
1878 
1879 
1880 
1881 
1882 
1883 
18A4 
1885 
1886 
1887 
1888 
1889 
1890 
1891 
1867 
18G8 
1869 
1870 
1871 
1872 
1873 
1874 
1875 
1876 
1877 
1878 
1879 
1880 
1881 
1882 
1883 
1884 
1885 
1886 
1887 
1888 
1889 
1890 
1891 
1867 
1868 
1869 
1870 
1871 
1872 
1873 
1874 
1875 
1876 
1877 
1878 
1879 
1980 
1881 
1882 
1883 
1884 
1885 
1886 
1887 
1888 
1889 
1890 
1891 
1867 
1868 
1869 
1870 
1871 
1872 
1878 
1874 
lt75 


Pood». 
15,756 
16,596 
15,030 
15,035 
18.202 
16.076 
10, 227 
27,300 
34, 224 
30,  712 
25,786 
25,596 
27,000 
27,000 
28,000 
27,000 
29,000 
41,000 
41,000 
89,000 
45,000 


Valued. 


4<«5,587 
515,807 
573,988 
543,036 
690, 240 
790,443 
729.998 
720,579 
794,121 
942,976 
373,686 
741,023 
855, 701 
1,146,041 
625,339 
838.030 
907,000 
989,000 
769,000 
924,000 
607,000 
695,000 
702,000 
835,000 
744,000 
141.983 
122,022 
185.425 
173,506 
181. 979 
220,  .S39 
225.094 
331,540 
253,007 


Rubles. 

6. 663, 601 

6, 507. 527 

8. 053, 319 

7,539,480 

9,367,611 

7.955,855 

3,237,717 

11,905,955 

14, 055, 178 

11, 025, 000 

10,857,000 

10,543,000 

10.671,000 

9,981,000 

7,089.000 

6,940,000 

7,804,000 

11,156,000 

10,474.000 

8,051.000 

9,007,000 

5,012,567 

5,422,540 

4,001,796 

4,020,446 

5,251,811 

7,120,462 

5,689,584 

5. 661. 256 

6,664,354 

4,579,434 

1,747,066 

3,046,785 

8.132,385 

3.488,000 

2,252,000 

2, 208, 000 

2,216,000 

2,246,000 

1,965,000 

1,599,000 

1,380,000 

1, 362, 000 

1,859,000 

1,765,000 

1,375,000 

14,345,575 

15,895,140 

17,424,101 

16,464,014 

20,957,510 

35. 163, 064 

32,948,370 

21,398,355 

38,603,861 

39,375,563 

16,126,664 

35,615,011 

40,581,006 

63,648,000 

87,410,000 

48,091,000 

52,447,000 

66,898,000 

29,244,000 

35,693,000 

15,153,000 

14,407,000 

14,820,000 

17,079,000 

16,364,000 

2,981,673 

2,562,483 

3, 883, 939 

8, 643. 635 

3,821,561 

8,845,289 

4,453,297 

6,946,446 

7,639,344 


Articles. 


Year.'  Qoantilies. 


Tobacco,  in  leaves 
aadstalka. 


Watehea,    dooks, 
etc 


Wearing  apparel, 
ready-made. 


Wiset 

In  oasks. 


1876 

1877 

1878 

1879 

1880 

1881 

1882 

1883 

1884 

1885 

1886 

1887 

1888 

1889 

1890 

18tl 

1867 

1868 

1869 

1870 

1871 

1872 

1873 

1874 

1875 

1876 

1877 

1878 

1879 

1880 

1881 

1882 

1883 

1884 

1885 

1886 

1887 

1888 

1889 

1890 

1891 

1867 

1868 

1869 

187< 

1871 

1872 

1873 

1874 

1875 

1876 

1877 

1878 

1879 

1880 

1881 

1882 

1883 

1884 

1885 

1886 

1887 

1888 

1889 

1890 

1801 


PoodM. 

609,968 

82.562 

84,627 

99,495 

143,354 

72,612 

85,196 

86,000 

80,000 

76.000 

76,000 

70.000 

54.000 

62,000 

60.000 

52,000 


YaliM. 


17,5M.ai 

i,».a 

4,»i4a 

4.37,144 
8.653,001 
4.3»;,09l 

4,«C«» 

4. 237.  ON 

3.603,  on 
t«n.M 

2,0(M.W 

156S,oao 

2. 127.  ON 
1,9I1W 
1.301017 
1.56S.71; 
1,57J.4« 
1.783.S|f 

2,0^.143 

5.234.03 
5.G97.346 

6,O07.7N 

3,ue.2) 

1.7i.t.781 

6,oe,7ii 

5. 7(5. 14) 
4,782.t.« 
6.440  010 

5,l5-^tt<0 
3.G76l«» 
1. 7*.  AN 
2. 331  ON 
2.i::5  0M 

i.m.ooi 

2, 427.  ON 
3.467.0N 
S.649.0M 
2.797.0W) 
575,571 
7i«  loe 
1.»IJW 
l.*/:u.>L» 
l,733.7»l 
Z0W,724 
LOTT.W 
2.1«L»IT 
2.481,75 
1.8B7.473 
l.334.» 
XTSXOSO 
Z1U.S9 
2,  SOL  ON 

1.1 


1867 

608,646 

1868 

005.400 

1869 

on,  no 

1870 

719,800 

1871 

876.804 

187) 

1,006.4«7 

1871 

1,000.400 

1874 

osa,oa 

1875 

1,020.180 

U7t 

1.041,08 

1877 

94,081 

1878 

TKao 

1879 

000,011 

1,168,  Mi 
3,lllNi 
2.041,00* 

578.  ON 
610.  ON 
SOB.** 

&.S60,ir» 

5.6S.01 
6,0ii.8S 
7.m4M 

0.4A4a 

iLoatc 

12.lll.«« 
U.|QLfll 

%»,» 


^ 
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rtlclM. 


•Continiied. 


uUinf 


i^mijwn 


unifactiim 


1880 
1881 
1882 
1883 
1884 
J885 
1886 
1887 
1888 
1880 
1880 
1801 

1867 
1868 
1860 
1870 
1871 
1872 
1878 
1874 
1875 
1876 
1877 
1878 
1870 
1880 
1881 
1882 
1883 
1884 
1885 
1886 
1887 
1888 
1880 
1800 
1801 

1807 
1868 
1860 
1870 
1871 
1872 
1878 
1874 
1875 
1876 
1877 
1878 
1870 
1880 
1881 
1882 
1888 
1884 
1886 
1886 
1887 
1888 
1880 
1800 
1801 
1867 
1868 
1860 
1870 
1871 
1872 
1873 


QnftDtitieft. 


Poodt. 
1,144,677 
680,601 
826,001 
828,000 
880,000 
630,000 
431,000 
870,000 
364,000 
801,000 
614,000 
510,000 
BottiM. 
818,592 
884,612 
800,220 
1.038,824 
1,070,247 
1, 106, 870 
1,101,040 
1.150,883 
1,123.562 
1,670,014 
180,277 
662,424 
740, 630 
1, 100, 350 
860,864 
672,847 
612,000 
600,000 
437,000 
454.000 
444,000 
423,000 
447,000 
520.000 
484,000 
Po0d», 
106,823 
138,410 
205,311 
349,663 
880,411 
883,662 
470,441 
536,057 
648,532 
443,867 
855,182 
704,561 
079,127 
821,754 
747,658 
807,016 
610,000 
503,000 
626,000 
560,000 
504,000 
786.000 
702.000 
557,000 
454,000 


Yalnes. 


JBuMm. 

14,036,000 

0,810,000 

11,140,000 

14,510,000 

15,728,000 

6,802,000 

6,270,000 

4,577,000 

4,817,000 

4,447,000 

5,230,000 

6,725,000 

1,220,820 
1,326,025 
1,406,830 
1,560,740 
1,618,870 
2,784,834 
3,277,854 
3,000,887 
2,550,212 
8,450,778 
476, 047 
1,404,512 
2,165.308 
3,087,000 
1,871,000 
2,460.000 
2,448,000 
2,460.000 
2,187,000 
1,473,000 
1,586.000 
1,432,000 
1,670,000 
1,050,000 
1,521,000 

8,542,605 
0,750,074 
11,007,046 
18,086,022 
13,810.620 
15,161,663 
13,282,227 
16,468,323 
10, 775, 260 
12,725,406 
11, 526. 607 
24,487,205 
20.604.183 
24,405,000 
24,052,000 
18,717,000 
22,431,000 
18,607,000 
21,440,000 
18,655,000 
23,051,000 
24,571,000 
20, 938, 000 
20,686,000 
15,903,000 
6.105.822 
6, 133, 355 
0,019.566 
8,556,684 
10,100.706 
14, 199, 542 
12,752  234 


Artlolet. 


Wool—Con  tiniied. 
Mttnnfactores 
of. 


Total  nerohindise. 
Boropean  firoitier. 


Total  bnllfon  and 
■peoio,  Eiaropoan 
noBtier. 


Tear. 


Qnantltiea. 


Valnei. 


1874 
1876 
1876 
1877 
1878 
1870 
1880 
1881 
1882 
1883 
1884 
1885 
1886 
1887 
1888 
1880 
1800 
1801 
1867 
1868 
1860 
1870 
1871 
1872 
1878 
1874 
1875 
1876 
1877 
1878 
1870 
1880 
1881 
1882 
1883 
1884 
1885 
1886 
1887 
1888 
1880 
1890 
1801 


1867 
1868 
1860 
1870 
1871 
1872 
1873 
1874 
1875 
1876 
1877 
1878 
18711 
1880 
1881 
1882 
1883 
1884 
1885 
1886 
1887 
1888 
1889 
1800 
1801 


Poodt. 


••••••«•••• 


RuVUt. 

13,820,401: 

16,120,057 

12,635,660 

6,536,367 

10,536,040 

12,381.200 

12, 103, 000 

7. 711.000 

8.064,000 

6,520,000 

5,467,000 

4,628,000 

8,682,000 

2,680.000 

2,808,000 

8,277,000 

8,825,000 

8,361.000 

282,701,000 

280,802,000 

810,375,000 

809,130,000 

844, 570, 000 

407,657,000 

412.476,000 

440, 153, 000 

498,886,000 

442,789,000 

291,461,000 

557,715,000 

648,212,000 

578,334,000 

.476,184,000 

518,363,000 

513, 700. 000 

486.251,000 

881,403,000 

373.013,000 

.iS4l,080,000 

380,570,000 

371,562,000 

857.011,000 

820.818,000 

Oold 

rubles. 

33,229,000 

88,835,000 

8,810,000 

2,283,000 

7,168,000 

12,069,000 

19.808.000 

15.981.000 

5, 786. 000 

4,646,000 

10,236.000 

16,086,000 

13, 874. 000 

11,309,000 

8,876,000 

9.149,000 

5,027,000 

5,320,000 

5,902,000 

6,803,000 

4, 736, 0(K) 

20. 510, 000 

9. 349, 000 

20,663,000 

77,463.000 
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Mujf«ri»ifnm  BrnuU. 


ArtldM. 

Ymt. 

QaA&titiM. 

VolOM. 

AliUflt. 

Yen. 

guantitiai. 

T 

Animidfl: 

No, 

SvbUi. 

P904§. 

i 

Hones. 

vm 

1868 

4.427 
10,041 

364,160 
806.280 

BrisUdi 

ijBTS 
1878 

111,560 

h 

» 

120.529      1, 

1800 

19,418 

1,262,170 

1874 

101,638      I 

1870 

20,029 

1,301,886 

1875 

133.933 

IgTl 

10,682 

691,080 

1876 

U4.753 

1872 

18,482 

014,131 

1877 

J»,836 
I«0,983 

1878 

18,986 

1,606,510 

1878 

1874 

24,711 

1.906.373 

1879 

116,336 

1876 

83,343 

2,113,148 

1880 

180,993 

1876 

42,106 

2,850,524 

1881 

123,460 

1877 

370 

35,836 

1882 

131,469 

1878 

15,648 

1,150,850 

1883 

146.000 

1870 

82.970 

2,327.021 

1884 

168,000 

1880 

22,331 

1,576,000 

1886 

187,000 

1881 

23,677 

1,671,000 

1886 

189,000 

1882 

80,286 

2,733,000 

1887 

160,000 

1883 

46,000 

3,600,000 

1888 

163,000 

1884 

40,000 

3,412,000 

1889 

108,000 

1886 

83,600 

2,744,000 

1890 

166,000 

1886 

26,600 

2,78^000 

1891 

161.000 

1887 
1888 

20,600 
41,072 

2,570,000 
4,673,000 

B«tl«r. ............ 

1867 
1868 

146, 9S9 
192,866 

1889 

86,788 

4,864,000 

1B60 

211.678 

1800 

43,000 

4,140,000 

1870 

167,666 

1881 

64,074 

6,206,000 

1871 

237,401 

Otbor 

1867 

276,820 

3,938,251 

1872 

144.075 

1668 

866,401 

6,181,996 

1878 

U2,925 

1860 

426,390 

7,608,172 

1874 

156.945 

1870 

486,670 

7,216,643 

1875 

163,051 

1871 

633,745 

6,366,264 

1876 

181,586 

1872 

703,502 

10,150,755 

1877 

185,663 

1873 

806,251 

10.687,644 

1878 

174, 110 

1874 

606,493 

7,664,906 

1879 

198,953 

1875 

748,976 

0,624,296 

1880 

187.551 

1876 

810, 778 

11, 766, 633 

1881 

155,826 

1877 

1,055,384 

15,724,367 

1882 

214.907 

1878 

1,420.247 

16,793,184 

1883 

290.000 

1870 

1, 116. 129 

14,646,725 

1884 

210.000 

1880 

1, 140, 575 

13,497,000 

1885 

227,000 

1881 

674,478 

10.026,000 

1888 

267,009 

1882 

1,013,434 

14,853,000 

1887 

307,000 

1888 

2,070,000 

12,290,000 

1888 

383,000 

1884 

2,723,000 

10, 337, 000 

1889 

426,000 

1885 

2,862,000 

U,  368. 000 

1890 

298,000 

1886 

3,016,000 

8,528,000 

1891 

416,000 

1887 
1888 

4,383,000 
6,890,000 

9.899,000 
8,185.000 

GaTlar.... 

1867 
1868 

100,112 
116,017 

1888 

6,813,000 

8,888,000 

1869 

182,710 

1800 

6.871.000 

6,411,000 

1870 

136.405 

1891 

6,498.850 
Poodt. 

10,306,000 

1871 
1872 

128.367 
140,  111 

Brani^T  ftod   oom 

1867 

81,604 

842,317 

1878 

154.224 

spirit. 

1888 

68,700 

288,918 

1874 

106.989 

I860 

178,027 

850.064 

1875 

96,908 

1870 

647, 516 

1,295.032 

1876 

92,299 

1871 

480,826 

998,650 

1877 

57,569 

1873 

665,763 

2,009,870 

1878 

124,877 

1873 

707,100 

2,722,666 

. 

1879 

201,746 

1874 

1,939,075 

6, 690, 519 

1880 

185,228 

1876 

1,605,621 

4.383.717 

1881 

174.245 

1876 

1,867,400 

2,355.027 

1882 

226,016 

1877 

1,700,500 

4,424,720 

1883 

251,000 

1878 

1, 175, 108 

2,190,450 

1884 

304.000 

1879 

1,005,479 

4,684,954 

1886 

155,000 

1880 

1,495,120 

3.846.000 

1886 

168,000 

1881 

623,488 

1,G44,000 

1887 

186.000 

1882 

1,838,586 

6,619,000 

1888 

230.000 

1883 

10. 235, 000 
5.809,000 
7,900,000 

1889 

242.000  i    i 

1884 

1890 

199.000 

1 

1886 

1891 

238,000 

! 

1886 

8,985.000 
8,775,000 
7, 813, 000 

Bmdfltnftt 

Oktto0iU, 

■ 

1887 

Wlieat 

IflOT 

8,612,391 

« 

1888 

IMS  1 

6.764.452    47 

1889 

5,773,000 
6,744,000 
5, 344, 000 

1869 

6  866. 816  '  OS 

1800 

1870 

9.649.728  '  06 

1801 

1871 

11,526,404  1115 
9.847.839;  W 

6,967.164.1m, 

BrittlM 

1867 

87*680* 

90,506 

3,033,720 
3,131,506 

1872 

1868 

1878 

1860 

80.490 

8,949,000 

1874 

8. 122. 799    tf, 

1870 

86.112 

8,611,200 

1876 

9.528,583    ff. 

1671 

96,607 

9,860,700 

1378 

9,2301518  : 

101, 

Lk 
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rtsfelea. 

Tmt. 

Qwmtltiea. 

YiOiies. 

▲rtlelet. 

Tmt. 

Qoantitias. 

YalvM. 

»lf>--COD*d. 

OhstVtlftM* 

BvbU: 

BreadBtnfb— Con'd. 

OhMimwU. 

JKuUm. 

Ait 

1877 

8,668,261 

104,481,894 

Oftto 

1882 

0,893,468 

47, 075, 000 

1878 

17,266,944 

204,463,166 

1888 

10,029,000 

62,110,000 

1879 

18,921,880 

185,768,316 

1884 

10,147,000 

62.77ii,000 

1880 

6,189,297 

89,058,000 

1886 

6,286,000 

29,633,000 

1881      8,222,397 

119,255,000 

1886 

6,776,000 

26,457.000 

1882     12,822,967 

166,404,000 

1887 

10,169,000 

40,686,000 

1888 

14, 066, 000 

170,  IW,  000 

1888 

14.648,000 

66,025,000 

1884 

11,371,000 

129,932,000 

1889 

11,660,000 

44,771,000 

1885 

16.406,000 

144,971,000 

1890 

8,186.000 

-34,060,000 

1886 

8,666,000 

90,716,000 

1891 

7,617,000 

31,264,000 

1887 
1888 

18,062,000 
21,174,000 

140,041,000 
220,409,000 

Gom.. ••.••.... 

1807 
1868 

94,822 
172,658 

521, 122 

949,619 

1889 

18,007,000 

182,486,000 

1809 

168,929 

1, 106, 521 

1890 

16,607,000 

163,614,000 

1870 

1,111,925 

7,605,494 

1891 

16,906.000 

171,230,000 

1871 

677,820 

8,900,284 

ft............ 

1867 
1868 

8,368.611 
1,867,697 

18,627,378 
10,271,792 

1872 
1873 

416,101 
003,990 

2,202,227 

4,179,414 

1869 

1,154,507 

7,792,920 

1874 

134,826 

961,770 

1870 

8,042,096 

20, 634, 142 

1876 

120,964 

810,433 

1871 

8,900,729 

26,329,913 

1876 

876,800 

1,766,108 

1872 

2,728,861 

17,644,686 

1877 

602,060 

2. 747, 582 

1878 

7.889,182 

49,348,467 

1878 

998,313 

4,215,508 

1874 

9, 707, 673 

74,W7,866 

1879 

1,668,392 

7,806,067 

1876 

6,710,971 

40,141,636 

1880 

1,417,059 

10,304,000 

1876 

8,071,433 

67,208,160 

1881 

1,868,825 

6,418,000 

1877 

9,997,397 

84,029,697 

1882 

1,646,764 

14, 366, 000 

1878 

10,010,996 

76,228,011 

1883 

1,109,000 

8.728,000 

1879 

12,020,966 

96,261,726 

1884 

1,714,000 

14,433.000 

1880 

6,967.444 

65.193,000 

1886 

903.000 

6,128,000 

1881 

4,258,272 

48,065,000 

1886 

1.970,000 

12,644,000 

1882 

6, 649, 722 

61,329.000 

1887 

2,976,000 

19,339,000 

1883 

7,683,000 

67,864,000 

1886 

1,689,000 

11,227,000 

1884 

7,662,000 

66,238,000 

1888 

8,059.000 

15,126,000 

1886 

8,340,000 

68,317.000 

1890 

1,436,000 

10,451.000 

1886 

7.225.000 

47,660,000 

1891 

2,092,000 

14,545,000 

1887 
1888 

8,617,000 
11, 706, 000 

64,363,000 
67,093,000 

PeaM.... 

1867 
1868 

28,060 
66,191 

168,360 

397, 146 

1889 

9,059,000 

63,496,000 

1869 

78,667 

786,670 

1890 

8,220,000 

49,366,000 

1870 

234,744 

2,347,440 

1891 

7, 200, 000 

56,035,000 

1871 

112,974 

1,129,740 

der 

1867 
1868 

651, 391 
690,751 

2,755,955 
3.488,756 

1872 
1873 

60,637 
173,877 

498,164 

***#  "•"•••••• 

1,350,761 

1869 

636,874 

8,134,370 

1874 

863,350 

8,480,473 

1870 

1.879,216 

0,896,080 

1876 

176,172 

1,679,960 

1871 

1,442,403 

7,212,466 

1876 

107,736 

934,066 

1872 

1,097,214 

5,326,315 

1877 

319,059 

2,497,000 

1873 

1,160,717 

7,201,222 

1878 

222,247 

1,993,682 

1874 

2,174,804 

13,848,657 

1879 

196,746 

1,641,615 

1876 

1,466,286 

8,784,743 

1880 

164,183 

1,450,000 

1876 

1,473,004 

9,043,044 

1881 

129,543 

1.218,000 

1877 

2,186,224 

14,677,858 

1882 

462,653 

3,065,000 

1878 

4.556,126 

20,989,879 

1883 

883,000 

3,781,000 

1879 

2,881,687 

18,196,448 

1884 

324,000 

3,079.000 

1880 

1,743.845 

13,641,000 

1885 

296,000 

2.652,000 

1881 

2,586,372 

16,668,000 

1886 

179,000 

1,634,000 

1882 

8,399,007 

25,502,000 

1887 

419,000 

3,907,000 

1883 

4,983,000 

33,690.000 

1888 

644,000 

.  6,371,000 

1884 

4,241,000 

28,980,000 

1889 

441,000 

4,017,000 

1885 

3,844,000 

24.907,000 

1890 

875,000 

3, 378, 000 

1886 

4,126,000 

25,953,000 

1891 

665,000 

6,038,000 

1887 

6,864,000 

34.668,000 

Groats 

1867 

2,796 

28,798 

1888 

7,930,000 

47,221,000 

1868 

40,700 

419, 211 

1889 

6,241,000 

35,894,000 

1860 

61,980 

623,760 

1890 

5,643,000 

33.509,000 

1870 

49,522 

604,264 

1891 

4,338,000 

30.220,000 

1871 

292,947 

3, 615, 364 

to 

1867 
1868 

1, 875, 811 
2,278,710 

5,815,013 
7,063.098 

1872 
1873 

66,155 
441, 131 

810,905 

8,689.969 

1869 

1,550,704 

6,202,816 

1874 

245,034 

1,968,360 

1870 

4.173,307 

16,693,228 

1875 

1,747,790 

3,334,035 

7871 

4,742,788 

18,971,152 

1876 

345,  KM) 

8,802,786 

1872 

1,386,868 

4,770.683 

1877 

481,388 

7,880,319 

1878 

3,437,940 

14.275,940 

1878 

616,939 

6,237,444 

1874 

5,373,119 

24,962,077 

1879 

681, 876 

6,528,376 

1875 

4,900,419 

23,631,484 

1880 

316.802 

8,736,000 

1876 

6.230,088 

24.947,167 

1881 

257.520 

3,752,000 

1877 

7,621,009 

39,224,928 

1882 

313. 100 

4,109,000 

1878 

7,629,722 

88,436,738 

1883 

248,000 

2,900,000 

1879 

7, 795, 148 

39.880,452 

1884 

270,000 

8,440,000 

1880 

7,196,339 

36, 645.  OOU 

1885 

100.000 

1,165.000 

» 

jm 

8^608,861 

41.279,000. 

, 

.1886 

67a  000 

707,000 

800 

JSxparUd  from  Bu$9ia — Continaod. 


Arfeloleft. 

Tmt. 

QoaatitiM. 

TahiM. 

Breadiitnfh— Coii*d. 

CXttftrU. 

SublM. 

GroAte 

1887 

184«000 

1,684,000 

1888 

222,000 

2,579,000 

1889 

132,000 

1,701,000 

1880 

155,000 

1,860,000 

1891 

105,000 

1,488,000 

Floor 

1867 

496,350 

4,953,500 

1868 

296,982 

2,969,820 

1869 

293,825 

3,232,075 

- 

1870 

718.430 

7,902,780 

1871 

626,762 

5.794,382 

1872 

220,305 

2,913«809 

1873 

805,746 

3,043,890 

1874 

405,702 

5,059,032 

1875 

206,307 

4,193,518 

1876 

884,182 

8,653.214 

1877 

636,933 

7,505,882 

1878 

400,277 

5.238.216 

1879 

347.482 

4,170.639 

1880 

255,049 

4,120,000 

1881 

196.490 

2,915,000 

1882 

280,047 

6,082,000 

1883 

238,000 

4,174,000 

1884 

274,000 

6,337,000 

1885 

600,000 

8, 143. 000 

1886 

864,000 

5,996,000 

1887 

866,000 

5,588,000 

1888 

400,000 

5,957,000 

1880 

307,000 

5,642,000 

1880 

243,000 

4,234.000 

1891 

254.000 
Poods. 

4,025,000 

Fliz 

1867 

4,956.067 

19,827,868 

1868 

7.257,527 

29, 030. 108 

1869 

5,074,024 

82,857,186 

1870 

10,381,449 

57.097,968 

1871 

9,015,040 

49,582,768 

1872 

7,238,837 

7,914.394 

1878 

9,041,480 

40,753.782 

1874 

9,989,270 

48,295,855 

1875 

9.451,000 

46,281.606 

1876 

6,821,718 

32,851,493 

1877 

11.210,277 

63,179,066 

1878 

9.739,615 

56.519.416 

1870 

11,255,952 

69.669,073 

1880 

9,501,868 

55,570.000 

1881 

12,976,727 

69, 783, 000 

1882 

12,133,001 

65.485,000 

1883 

10,942,000 

56,735,000 

1884 

11,111,000 

58,716,000 

1885 

9,346,000 

47, 155, 000 

1886 

7,0ft0.000 

38,484.000 

1887 

8.550,000 

47,595,000 

1888 

11,268,000 

60, 749, 000 

1889 

11,210,000 

57,001,000 

1800 

12,093,000 

56,963,000 

1801 

11,300.000 

48,381,000 

Tow..... 

1867 
1868 

543,501' 
936. 175 

1, 831. 577 
2,295,628 

1860 

1, 067, 265 

2,668,164 

1870 

1,130,959 

2, 827, 397 

1871 

40,428 

1, 828, 645 

1872 

775, 530 

2,808.403 

1873 

610,545 

1, 762, 186 

1874 

691,549 

2,040.695 

1875 

639.641 

2,052.997 

1876 

1,501,882 

4.673,070 

1877 

1,622,112 

4,183,701 

1878 

1, 161, 779 

4, 147, 292 

1870 

1, 281. 713 

4.442,715 

1880 

1.530.587 

5,254,000 

1881 

1. 856. 313 

6,900,000 

1882 

1,506,340 

5,453,000 

1883 

1,487,000 

5, 402, 000 

1884 

1,668,000 

6,075,000 

1885 

1,911.000 

5,821.000 

1886 

1, 487, 000 

4. 448, 000 

1887 

1,841.000 

5,442,000 

1888 

1,845,000 

5, 773. 000 

1889 

1,225,000 

4.  279, 000 

1890 

1,145,000 

3,686,000 

Flax — Contiiiiied. 

Tow 

Yara 


Far  aldiii 


JSonp. 


1891 
1867 
1868 
1869 
1870 
1871 
1872 
1878 
1874 
1875 
1876 
1877 
1878 
1879 
1880 
1881 
1882 
1883 
1884 
1885 
1886 
1887 
1888 
1889 
1890 
1891 
1867 
1868 
1869 
1870 
1871 
1872 
1873 
1874 
1875 
1876 
1877 
1878 
1879 
1880 
1881 
1882 
1883 
1884 
1885 
1886 
1887 
1888 
1889 
1890 
1R91 
1867 
1868 
1869 
1870 
1871 
1872 
1873 
1874 
1875 
1876 
1877 
1878 
1879 
1880 
1881 
1882 
1883 
1884 
1885 
1886 
1887 
1888 
1889 
1800 
1891 
1867 
1868 
1869 
1870 


QoJBitttlBk 


Poodf. 

1,339,000 

8,568 

21,017 

19,911 

106.418 

11!),  009 

339,079 

215.828 

144,874 

6.635 

38.867 

47.994 

11.803 

5,934 

14,463 


YllBCt. 


28,000 

40,981 

42,134 

38,316 

929,766 

81,226 

38.373 

23,311 

30,791 

44,780 

51.229 

37,888 

62,815 

80,215 

90,683 

70,100 

82,000 

242,000 

123,000 

807.000 

209,000 

238.000 

339,000 

360,000 

445,000 

2,801,394 

2,690,746 

3. 129, 154 

3, 285, 123 

8,651.924 

3,790,080 

3, 776, 270 

3,808,892 

154,855 

2,673,563 

8,392.383 

3,034.250 

8.660,199 

8, 826, 096 

4,740,257 

8,7^556 

8,745,000 

2.851,000 

8,066.000 

2.843,000 

8,837,000 

8,296.000 

4.OU.000 

8,att,ooo 

8,895,000 
385,833 
311.971 
216. 8M 
29Q»071 


i9.z;i 

4I.31S 

l.n5,U4 
2,070,16 
4,112.538 
S,4ft5,») 

241578 

233.841 

332,  »1 

83,35! 

38,436 

ft,  000 


732,331 

1.02S,6R 

1.851.735 

1,887,685 

2,3)4.413 

3,184,IM 

2,134,071 

1,53S,(1I 

2,560.052 

2.850.39! 

l,eK.T» 

1.123,708 

2.490,901 

3.263,000 

8,353.000 

4147.000 

8.226.000 

8,785,000 

1,847.000 

4.806,000 

3,175.000 

3,760,000 

5,831,080 

4,906,000 

5,911000 

a  674.  IS 

8,099.238 

10,482,06 

11.005.100 

12,233,043 

11.956,881 

11.190.477 

13.295,565 

11.681.230 

9,34A,8a 

15.467,304 

15.777.440 

18,078.018 

17,533,000 

17.449.000 

16.954.000 

17.671.000 

13.752.»0 

12.925.^ 
11.410,000 

19.413.(J[ 
16.832.000 

2O.566,0j5 

16221000 

16.896.02 

1,543.* 

867.S8I 
1,1«0> 
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tides. 


Cod  tinned. 


Year. 

QuantitieA. 

Poodi. 

1871 

168,406 

1872 

165, 335 

1873 

181. 054 

1874 

140.223 

1875 

222,411 

1876 

271,967 

1877 

276. 378 

1878 

817,855 

1879 

221. 818 

1880 

101. 675 

1881 

297, 714 

1882 

^15, 076 

18^ 

306.000 

1884 

141.000 

1885 

112,000 

1886 

117, 000 

1887 

144,000 

1888 

101,000 

1889 

167.000 

1600 

139,000 

\  imtaiiiied 


nnwroaght 


'leftfrinona : 
Aoed 


1891 
1867 
1868 
1869 
1870 
1871 
1872 
1873 
1874 
1875 
1876 
1877 
1878 
1879 
1880 
1881 
1882 
1883 
1884 
1885 
18F6 
1887 
1888 
1889 
1890 
1891 
1887 
1868 
1869 
1870 
1871 
1872 
1873 
1874 
1875 
1876 
1877 
1878 
1879 
1880 
1881 
1882 
1883 
1884 
1885 
1886 
1887 
1888 
1889 
1890 
1891 

1867 
1898 
1869 
1870 
1871 
1872 
1873 
1874 


181.000 

267,058 

883.382 

404, 812 

209,918 

165,255 

267,588 

349,183 

266,488 

231.378 

218, 188 

297,091 

207,938 

248,201 

382,098 

371, 783 

422,447 

433. 000 

328,000 

327,000 

393,000 

534,000 

378.000 

316,000 

443.000 

762,000 

539,054 

546. 646 

455,166 

754.  515 

S63. 735 

1,245,328 

1, 087.  098 

481,822 

409.024 

980.733 

235.906 

328,680 

681.256 

8,366.385 

214, 938 

481.080 

187. 710 

195.  031 

104,000 

204, 000 

201,000 

71,000 

103.000 

133.000 

85.000  i 

Ohetverts.   I 

1, 791. 252  I 

2. 607. 587 

2, 583.  513  i 

2. 261,  865  ■■ 

2,395,251  I 

2, 250. 107  ; 

2,4t»9,971  ! 

2,851.042  i 


Values. 


073,860 
767,800 
064.021 
1, 739, 871 
1,038,595 
1,522.359 
1,359,274 
1,760,988 
873,467 
1,511,000 
1,294,000 
2,444.000 
2.336,000 
1.244,000 
476,000 
485.000 
741,000 
442,000 
776,000 
686,000 
458,000 
1,948,331 
3,001,604 
4,213,378 
2. 266, 185 
1,833,106 
3, 260, 734 
3. 782, 017 
3, 311, 620 
2,944.516 
2,887,753 
3. 187, 054 
2,820,771 
3,557.326 
4,369.000 
3, 640. 000 
4, 132, 000 
4,951,000 
4.024,000 
3,817.000 
4, 837, 000 
5,458, 000 
4, 386, 000 
4,085.000 
5. 239, 000 
7, 597, 000 
1,421,633 
1.4U,.'567 
1,947,630 
1,888,480 
1,214,917 
4, 024, 588 
2,352,479 
1,878,778 
1,628.221 
958,800 
719, 326 
678, 318 
1.  021. 368 
8, 328, 000 
817,000 
3,160,000 
1,023,000 
1,218.000 
2, 138, 000 
1.889.000 
2,006,000 
1, 574, 000 
2, 041, 000 
2, 231, 0(K) 
1,985,000 

18,360,343 
26, 727, 769 
31, 002. 156 
27, 142, 380 
28, 743, 012 
22,293,648 
27, 710, 888 
31,707,662 


Artiolee. 


Seeds,  oleaginous— 
Coutinned. 
Linseed 


Other. 


I  Siigsri 

!         Saw  sad    re- 

i  fined. 


Year.  Qnantities 


Baw 


Beflned. 


1875 
1878 
1877 
1878 
1879 
1880 
1881 
1882 
1883 
1884 
1885 
1886 
1887 
1888 
1H89 
1890 
1801 
1867 
1868 
1869 
1870 
1871 
1872 
1873 
1874 
1875 
1876 
1877 
1878 
1879 
1880 
1881 
1882 
1883 
1884 
1885 
1886 
1887 
1888 
1889 
1890 
1891 

1867 
1868 
1869 
1870 
1871 
1872 
1873 
1874 
1875 
1876 
1877 
1878 
1879 
1880 
1881 
1882 
188:) 
1884 
1885 
1886 
1887 
1888 
1889 
1890 
1891 
1867 
1868 
1869 
1870 
1871 
1872 
1873 
1874 
1875 
1876 
1877 


Ohetverta. 
2.563,271 
2,126,493 
1, 709. 285 
2. 684, 032 
2,966,402 
2.485,003 
2, 367, 933 
2,980,076 
2,251,000 
1, 670, 000 
740,000 
1, 134, 000 
2, 169, 000 


188. 504 
190, 405 
149, 597 
166. 571 
841.951 
383,160 
231.902 
870,464 
434. 611 
315. 959 
192,  ^59 
916, 172 
685,757 
765,051 
555,560 
610,732 
459,000 
843,000 
315.000 
448.000 
653,000 


Poodt. 

6 

4,192 

442 

1,688 

7,697 

611 

1,243 

4 

20 

496.100 

3,609.417 

243. 8G7 

144,395 

104.  577 

1,372 

417 


Taluea. 


livblei. 

28, 696, 454 

23.  H04, 738 

22, 722, 064 

35,919,372 

41.076,592 

87, 277. 000 

32. 277, 000 

37,347.000 

29,821,000 

21,452,000 

8,608.000 

14. 545, 000 

26. 871, 000 

27,477,000 

28.662,000 

25, 792, 000 

19, 584. 000 

1. 093. 823 

1, 156, 547 

1,495,970 

1, 565, 710 

8,419,510 

2,820.475 

8, 013, 900 

3.136,758 

2,865.648 

2,06:i,902 

1,885,165 

8, 814. 774 

7, 765, 818 

7, 506, 000 

5, 921,  OOO 

5. 719, 000 

4,595,000 

3, 502. 000 

2, 58M,  000 

3.470.000 

6, 617, 000 

6, 367, 000 

0, 026, 000 

10, 818, 000 

7, 815, 000 

55 

38,986 

3,094 

11,816 

53,870 

4,293 

3,381 

29 

136 

2,015,001 

14,949,203 

1, 013, 143 

506,891 

386, 000 

5,500 

2,000 


l,268,nC0  ,    5.063,000 


I- 


3, 362  i  18.  850 

282,485  i    1,407,:^ 


8.  Bep.  236- 51 
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Articles. 


"Sear. 


QaantitiM. 


Sogar— Continaed. 
Seflned 


Tallov 


Wood,  of  aU  kinds 


Wool,  raw 


1878 
1879 
1880 
1881 
1882 
1883 
1884 
1885 
1886 
1887 
1888 
1889 
1890 
1891 
1867 
1868 
1869 
1870 
1871 
1872 
1878 
1874 
1875 
1876 
1877 
1878 
1879 
1880 
1881 
1882 
1883 
1884 
1885 
1886 
1887 
1888 
1889 
1890 
1891 
1867 
1868 
1869 
1870 
1871 
1872 
1873 
1874 
1875 
1876 
1877 
1878 
1K79 
1880 
18X1 
1882 
1K83 
1884 
188-. 
1886 
1887 
1888 
1889 
189U 
1891 
1867 
1868 
1869 
1870 
1871 
1872 
1873 


Poodt. 

53.726 

15,518 

34,699 

49.444 

94.525 

8,000 

34.000 

2,800,000 

3,223.000 

3,582.000 

4,229,000 

S,  511, 000 

1,741,000 

6. 744. 000 

2,956.572 

2, 439. 919 

1, 671, 178 

1, 329. 976 

931, 976 

655,  r>48 

784.922 

544,690 

411.585 

666,407 

1. 110. 729 

619. 301 

357,198 

426. 539 

284.784 

380.301 

2:U,  000 

204,000 

185.000 

274,000 

218,000 

187,000 

228,000 

2:43,  (KM) 

201, 000 


762. 985 
858.170 
924.  173 
806,  'J82 
974, 129 
1. 199. 800 
678,183 


ArticlM. 


Year. ;  (^oantitnA.  Vilm 


823,888 

94,651 

186,000 

250,300 

584.000 

67,000 

229,000 

13, 903,  000 

10,027.000 

13,898.000 

16,398.000 

13, 745, 000 

6, 727. 000 

23, 293, 000 

11.826,288 

9,759.676 

8. 355, 890 

6, 640, 880 

4,659.880 

2,914.a^  I 

3, 897.  213 

2,095,992 

1. 974. 769 

3,159,112 

6, 083, 075 

3, 347.  .S44 

1, 953. 066 

2, 319. 000 

1.465.000 

2, 184. 000 

1,409.000 

•  1,219,000 

873.000 

1. 103, 000 

907,000 

928,000 

1,069,000 

1,061,000 

905.000 

10. 660. 753 

12,521,251 

11. 638, 334 

13. 145. 568 

14. 026, 284 

22. 404. 229 

29. 9«)4,  .582 

3:i,  Mfti,  636 

27, 226,  :i55 

31,  035. 664 

31. 336.  641 

30, 454. 093  i 

25, 240, 795  ' 

32, 906. 000  i 

29. 635. 000 

3.5,044,000 

37,941,000 

35. 1.53, 000 

23.  349.  000 

23. 747. 000 

27, 296, 000 

38.201.000 

54, 863,  (HX) 

53. 024, 000 

AiA,  306, 000 

9, 613.  615 

11,424.978 

7. 667. 055 

7, 867. 016 

7, 625,  760 

13,995.311 

7. 453, 992 


Wool, 


Total  merchandise 
(Karopean  fron- 
Uer. 


Total  bnllion  and 
specieCEuropean 
frontior. 


1874 
1875 
1876 
1877 
1878 
1879 
1880 
1881 

1882  I 

1883  ' 
1884 

1885  ! 

1886  i 

1887  i 

1888  i 
1889 
1890 
1881 


1867 
1868 
1869 
1870 
1871 
1872 
1873 
1874 
1875 
1876 
1877 
1878 
1879 
1880 
1881 
1882 
1883 
1884 
1885 
1886 
1887 
1888 
1889 
1890 
1891 

1867 
1868 
1869 
1870 
1871 
1872 
1873 
1874 
1875 
1876 
1877 
1878 
1879 
1880 
1881 
1882 
1883 
1884 
1885 
1886 
1887 
1888 
1889 
1890 
1891 


PO0i». 

1,053,9W 
879,598 
j,179,«88 
1.339.682 
1.09:t.939 
953.468 
1.441,466 
1,015.862 
1.208.984 
1,860,000 
1, 674. 000 
1,433.000 
2,296.000 
1,760.000 
1,192.000 
2,168.000 
1,651.000 
1.816,000 


ll,357.»4 
8,648.131 

11.96i4» 
22,37i» 
11,M19) 

lo.nrai 

13,639,(XS 

am.  too 

12.323,M 
17.646.000 
15.68S.00I 
12,003,000 
20,95iOOe 
15,526000 
li5W,00J 
23,61&0IN 
11357,000 
l3.8aO,M 
Sdrei 
rvbla. 

w.wi.m 

209.530.000 
247. 095.  (W 
341853,000 
351758,000 
311,553,000 
345.836,000 
411211.000 
360. 601. 000 
379.258.000 
5O8,23&000 
596.545.000 
606,414.000 
476,365,000 
4^1.367.000 

590, 73, 'W 
607,788,000 
560.505.0(10 
497,946,000 
436.515.000 
568.520,001 
7».01lO(« 
685,085.000 
610. 456. 000 
627.300.000 
Uioldntkl 
!  11131.000 

3,4aooo 

14.139  000 
22,882.000 
16.330,000 

S.  742. 000 
13,155,000 
16,049.060 
26. 127.000 
101,896000 
18.240,000 
10.801000 

7,116.000 
24.299600 
68.47K003 
76.630.000 
19.631000 

3,457.000 


14.136  000 
18.6ft«» 

siao» 

17.4I1,«W 

i7.«a«o 

194.60» 
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ipal  articles. 


Tears 
end- 
ing 
Har. 
31— 


,  paper,  and 
onery. 


ad  coke. 


1868 
1860 
1870 
1871 
1872 
1H73 
1874 
1875 
1876 
1877 
1878 
1879 
1880 
1881 
1882 
1883 
1884 
1885 
1886 
1887 
1868 
1889 
1890 
1891 
1892 
18936 
1868 
1869 
1870 
1871 
1872 
1873 
1874 
1875 
1876 
(11877 
1878 
1879 
1880 
1881 
1882 
1883 
1884 
1885 
1886 
1887 
1888 
1880 
1890 
1891 
1892 
18931. 
1868 
1860 
1870 
1871 
1872 
1873 
1874 
1875 
1876 
1877 
1878 
1879 
1880 
1881 
1882 
1883 
1884 
1885 
1886 
1887 
1888 
1889 


Quantities. 


Tons. 


385.331 
849,927 
437,023 
286,180 
874, 167 
324,638 
850,903 
356,997 
379, 144 
519,579 
601, 159 
475,960 
587,938 
683, 768 
637, 124 
628.824 
708, 358 
741, 129 
790, 930 
765,668 
848,878 
833,478 


Yalnes. 


Principsl  articles. 


Years 
end- 
ing 
Mar. 
31— 


Coal  and  coke 


Cotton  twist  and 
yarn. 


Cotton  mannfac  • 
tores. 


$xo|nsiTe  of  f^nUer  tra4et 


£ 

439,417 

497,891 

451,230 

433,098 

499,571 

601.258 

578,220 

620,456 

015,961 

524.899 

657,597 

510,522 

631.031 

658.446 

641,404 

769,752 

869,697 

848,437 

931,732 

982,428 
1,142,376 
1,131,333 
1,175,207 
1,213.509 
1,259,403 
1, 269. 881 

4)6,978 

447,851 

414,912 

423,233 

413,959 

428.003 

475, 027 

472,968 

448, 619 

463,355 

567,991 

611. 728 

523.739 

723, 860 

739,936 

625,431 

606, 863 

663,401 

685,441 

676, 612 

819, 145 

848.510 

854,638 

877, 711 

937,500 

928,704 

853,984 

715, 863 

544,477 

467,090 

614. 794 

497,942 

740,026 

680,463 

665, 535 

931,710 
1, 008. 155 

889, 477 
1, 138, 208 
1, 230, 855 
1,0*^,044 
1,019.883 
1, 163, 790 
1, 267. 213 
1, 308, 415 
1,316,615 
1,663,911 
1,907,213 

If  Subject  tp  po|T9cUoi|. 


Drugs  and  medi- 
cines. 


Quantities. 


Tont,  £ 

1890  601,670  1,808,690 

1891  784,664  1,543.442 

1892  736,971  1,250,493 
18936    648,185  '  1,141,450 

1868  2,698,350 

1809  1 2,779,934 

1870  2,715,370 

1871  8,367,898 

1872  2.424.522 

1873  2,628.296 

1874  2,628,950 

1875  8,157,780 

1876  2.794,769 

1877  2,783,514 

1878  ...  2,850.403 

1879  2779,772 

1880  2.745.306 

1881  3,699.177 

1882  3,222,065 

1883  8,378,190 

1881  3,465,943 

1885  3,360.420 

1880  3,172,083 

18a7  8,318.377 

1888  3,581.906 

1889  3,746.797 

1890  3,482,5'J9 

1891  3,768.362 

1892  3,514,620 

18936 2.68:),850 

1868  14.999,917 

1869  16.072.551 

1870  13,555,846 

1871  15,687,476 

1872  15.058.811 

1873  14,606,963 

1874  15,155.666 

1875  16,263,500 

1876 16,450,212 

1877  15.991,718 

1878  17,322,813 

1879  14,128.784 

1880  16,915,511 

18SI  22.910,717 

1882  20,772,099 

1883  21,431.872 

1884  21,642,388 

1885  Zl,197.414 

1886  21.110.645 

1887  25,846.508 

1888  23,924,468 

1889  27,764,508 

1800  26.:)91.399 

1891  27,241.087 

1892  25.174,852 

18936 22,942,015 

1868  «254,565 

1809  «222,716 

1870  c210,167 

1871  0239,984 

1872  236,353 

1873 816,264 

1874  271,885 

1875  297,765 

1876  287.692 

1877  807.721 

1878  291,975 

1879  277.463 

1880  816.075 

1881  327,583 

1882  381,888 

1883  391.678 

1884  362,844 

1885  358,278 

p  :plcl^ding  chemtcalo. 


Yalnes. 
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Prineipal  artiolM. 


Dmgt  and  medi- 


Frnito  and  receU- 
bles. 


Glass  and   mana* 
Daotures  oil 


Jewelry,  jyrecioas 
stones,  and 
plate,  (d) 


Years 
end- 
ing 
Mm. 
81— 


1886 

1887 

1888 

1889 

1890 

1891 

1892 

189:)^ 

1808 

1869 

1870 

1871 

1872 

J  873 

1874 

1875 

1876 

1877 

1878 

1879 

1880 

1881 

1882 

1883 

1884 

1885 

1886 

1887 

1888 

1880 

1890 

1891 

1892 

1893^ 

1868 

1669 

1870 

1871 

1872 

1873 

1874 

1875 

1876 

1877 

1878 

1879 

1880 

1881 

1882 

1883 

1884 

1885 

1886 

1887 

1888 

1889 

1890 

1891 

1892 

1893 

1868 

1369 

1870 

1871 

1872 

1873 

1874 

1875 

1876 

1877 

1878 

1879 

1880 

1881 


Qnantitlea. 


Tnu, 


Valves. 


£ 
840.068 
884.867 
887.677 
480,838 
890.571 
479.797 
482.869 
473,588 
8e4.928 
227. 2U2 
345,453 
371,014 
265.825 
263,888 
279,775 
234,632 
e  70, 888 

93,748 

89,027 
102,795 

90,802 
136,042 
158,216 
211,435 
223,755 
132,202 
17.i,473 
201,653 
241,651 
271,295 
217, 952 
178, 891 
134,255 
143, 552 
230,289 
271,100 
308,086 
276,856 
240,421 
297.236 
333.834 
318,881 
349,931 
280.390 
291,376 
318,704 
329,321 
880,241 
454,802 
483,748 
560,062 
499,701 
505.304 
500,850 
578,950 
658,054 
647,127 
650,287 
728,203 
670,804 
244,686 
231,952 
264,808 
176,937 
210.423 
221,321 
171.438 
190,993 
176,831 
197,766 
223.553 
166,  213 
193. 230 
421,277 


rears 

wad- 

Principal artiolea. 

ing 
Mtf. 
31— 

QnantUks.  Yah 

Torn*. 

4 
* 

Jewelry,  preddos 

StODAA.      ftnd 

1882 

) 

1883 

9 

pUta.  id) 

1884 

i 

1885 
1886 
1887 
1888 
1889 
1890 

1891 
1892 
1H93 

.... 

(ToBofU. 

MaltUqaon.: 

1868 

2,268,286 

1869 

1,652.893 

1870 

1.747,721 

1 

1871 

1.365.303 

1872 

1.323,927 

1 

1873 

1.586.496 

1874 

1,435,345 

1875 

1.481.698 

1876 

1, 143, 157 

1877 

1. 176, 922 

1878 

1,328.077 

1879 

1.089,211  i 

1880 

1.065,347, 

1881 

1.152.678; 

1882 

1,199.895  1 

1883 

1,170,554  ; 

1884 

1,261.444  1 

1885 

1,066,913  1 

1886 

1,299.408 

1887 

1,715,638 

1888 

2,138,518  1 

1889 

2.398,580  1 

1890 

2,797,965  | 

1881 

2,785,574  1 
1973.9431 

1892 

1893 

3. 052, 894  ; 

Machinery  and 
miUwork. 

1868 

1 

1869 

...^. ....... 

1870 

1871 

1872 

1873 

• 

1874 
1875 

I. 

1, 

1876 

1, 

1877 

1878 

1879 
1880 
1881 

1882 

1, 

1883 

1. 

• 

1884 

1, 

1885 

1. 

# 

1886 

1887 
1888 

1, 

1. 

1880 
1890 
1891 

2, 

2, 

1802 
18990 

2, 

2, 

Metals: 

Owt 

Copper   and 
brasa. 

1868 

1.1 

1889 

1.' 

1870 
1871 
1872 
1873 
1874 
1875 

1,* 

V 

l.< 

1 

1 

• 

i 

m  Exdnsive  of  frontier  trade.  e  SxolnsiVe  of  dried  fhdta,  «te.,  fron  187 

b  Subject  to  correction.  1803,  see  Proviaioiia, 

^  \u^\^<9iSA^1(Vi^  €c<Ha  1873  to  1893. 
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lartiolM. 


)ont*d. 
>er  And 


n 


Tears 

oDd' 

ing 

Mat. 

81— 


1876 
1877 
1878 
1879 
1880 
1881 
1882 
1883 
1881 
1885 
1886 
1887 
1888 
1880 
1890 
1891 
1892 
1893fr 

1868 
1809 
1870 
1871 
1872 
1873 
1874 
1875 
1876 
1877 
1878 
1879 
1880 
1881 
1882 
1883 
1884 
1885 
1889 
1887 
1888 
1889 
1890 
1891 
1892 
18936 

1868 
1869 
1870 
1871 
1872 
1873 
1874 
1876 
1876 
1877 
1878 
1879 
1880 
1881 
1882 
1888 
1884 
1885 
1886 
1887 
1888 
1889 
1890 
18D1 
1892 
18836 

1868 
1809 
1870 


QnantiUes. 


Owt, 

243,476 

279,605 

830,409 

296,887 

896, 452 

893,242 

847, 612 

462,060 

648,052 

566,209 

662,728 

626.055 

541,928 

108,637 

580,054 

459.285 

622,099 

433,250 

Tons. 


101, 193 
112,559 
121,886 
118,252 
105,568 
133,280 
122,626 
157. 597 
179, 183 
180, 114 
174,660 
164,019 
216,079 
200,140 
180,420 
193,828 
184,024 
179,536 
Owt. 


59, 118 

06. 59:t 

130, 280 

120,061 

127,138 

148, 893 

135.880 

127.383 

132. 647 

113,248 

149, 131 

180,201 

134,327 

64.706 

83.889 

111,044 

118,851 

115, 782 

Ton$. 


YftlUM. 


£ 
1,256,024 
1,443,649 
1,651,819 
1,322,762 
1,674,008 
1,660,884 
1,521,437 
2,003,064 
2,294,401 
2.138,066 
2, 140, 070 
2,048,258 
2.048,536 
618,568 
2,294,019 
1,892.527 
2,164,445 
1,840,188 

1,461,300 
1,425,655 
1,188.066 
709,896 
841.400 
752,576 
795, 516 
1,247,349 
1,424,598 
1,528.406 
1,435.661 
1,446,015 
1,220,385 
1,547,541 
1,414,884 
1,870.404 
3, 140. 401 
2,014,009 
1.034,888 
1,782,000 
2, 447. 305 
2,516,170 
2,414,317 
2, 562, 807 
2,321,284 
2,436,071 

204.259 
192,805 
137,046 
122,206 
123.791 
121,917 

49.623 
-  47,464 

82,651 
143,720 
170.453 
156.647 
144,860 
166. 701 
136.235 
125,669 
128.066 
101,015 
136,469 
184,008 
148, 105 

84,514 
113, 477 
177,436 
102.614 
186,877 

83,371 
111,037 
166,877 


Prinoipal  irtiolM. 


Metals— Cont'd. 
Steel  


Tin. 


YeRn 
end- 
ing 
Mar. 
81— 


1871 

1872 

1873 

1874 

1875 

1876 

1877 

1878 

1879 

1880 

1881 

1882 

lo83 

188» 

1885 

1886 

1887 

1888 

1889 

1890 

1891 

1892 

189J6 

1868 

1869 

1870 

1871 

1872 

18rj 

1874 

1876 

1876 

1877 

1878 

1879 

1880 

1881 

1882 

1883 

1884 

18H5 

1886 

1887 

1888 

1889 

1390 

1891 

1892 

18936 

1868 
1869 
1870 
1871 
1872 
1873 
1874 
1876 
1876 
1877 
1878 
1879 
1880 
1881 
18H2 
1883 
1884 
1885 
1886 
1887 
1888 
1889 
1800 
1801 
1892 
18936 


Qaantities. 


Value 


T(na. 


4,108 

6,432 

4,373 

8,574 

4,798 

4,152 

8,740 

10,646 

12,671 

14,496 

13,939 

17,466 

31,046 

27,119 

23.420 

86,273 

38,662 

31,140 


36,159 
87,296 
48,671 
84,989 
20.840 
80,057 
26,077 
42,718 
88,088 
41. 177 
86,826 
38,357 
20,840 
83,608 
39,841 
41,964 
38,830 
87,603 
Owt, 


£ 

114,837 

87,126 

78,638 

66,680 

95,967 

88.996 

112,246 

81,063 

66,671 

84,547 

74,409 

132,097 

163. 416 

181,379 

186,556 

174,573 

209.862 

258,811 

844.589 

828,440 

472,188 

469,526 

386,130 

99,866 

146.076 

166,377 

141.742 

116,209 

80,064 

147, 766 

140. 001 

169,236 

180,794 

222.157 

161,740 

96,846 

177,388 

169,716 

277,306 

236,417 

122,464 

221,818 

267,878 

169, 278 

255,546 

284.553 

278.302 

264,831 

296,034 


•  Exduaive  of  frontier  trade. 


62,757  97,110 

86,463  111,593 

73,499  106.296 

66, 782  83. 106 

67, 381  96, 497 

73,583  101,104 

82, 564  105, 696 

104,324  117,163 

76,555  85,418 

05,283  119,778 

111,990  150,409 

113, 130  158. 863 

105,433  163.490 

103,039  147,906 

122,568  170.906 

113,076  166.707 

h  SnUJect  to  correotkm. 
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Principal  Articles. 


Provisions. 


RallwAy  matorials 


Salt. 


Years 
end- 
ing 
Mar. 
31— 


1868 

]8t» 

1870 

1871 

IJ'72 

1873 

1874 

1875 

1876 

1877 

1878 

1879 

188U 

1881 

1882 

1883 

1884 

1885 

1886 

1887 

1888 

1889 

1890 

1891 

1892 

18S)3c 

1808 

1869 

1870 

1871 

1872 

1873 

1874 

1875 

1876 

1877 

1878 

1879 

1R80 

1881 

18H2 

188:{ 

1884 

18H:. 

1880 

1887 

1888 

1889 

1800 

1891 

1892 

18930 


Qoantitieii. 


Owt. 


Valaes. 


s 


TonM. 

18C8  245.286  677,473 

1869  200.566  729,270 

1870  272,818  75  a.  095 

1871  227,610  71.3.892 

1872  306.839  9IM,P15  I  SpiccS 

1873  276,847  828.701 

1874  279, 246  8:t5, 354 

1875  277. 085  755. 771 

1876  365, 252  600, 934 
1877.  298,776  430,890 

1878  254.231  401,366 

1879  274,180  593.612 

1880  362,238  762,532 

1881  373,376  665,517 

1882  357. 224  569, 067 

1883  338,005  515,184 

1884  38:{.090  623,011 

1885  412. 839  649. 233 

1886  36:1.088  596.048 

1887  417,442  768,987 

1888  42:J,897  795.521 

1889  398. 810  882, 130 

aKxrIiisive  of  frontier  trade. 

h  Inclusive  of  dried  fruits,  etc.,  from  1876  to  1898. 


£ 

351,452 

337, 610 

331,186 

305,320 

349,224 

351, 474 

372,867 

383,027 

{>713.838 

061,059 

858.797 

975.835 

1. 048  8.12 

920.182 

1. 05:1  083 

1,087.186 

1, 033, 931 

1, 103. 321 

1,191.882 

1,179,474 

1, 504, 436 

1,  588. 103 

1, 596. 5&5 

1,476,070 

1, 771. 793 

1.862,0M 

2.464,966 

1, 591, 813 

1.217,334 

1, 466, 008 

516.990 

327,  466 

430, 339 

5.18,962 

599, 770 

C91.908 

907,002 

1, 046. 832 

1,03:t.049 

1.117,766 

1, 079, 609 

1.116.434 

1.633,283 

1,592,620 

2, 018, 066 

1,435,124 

2, 577. 603 

2, 493, 239 

1,821,337 

2,001.853 

1,484,173 

1,032,930 


Principal  articles. 


Salt. 


Silk, 


Snk  goods 


Tears 
end- 
ing 
Mar 
31— 


MM 
1891 
1892 
1803e 

1868 

1880 

1870 

1871 

1872 

1873 

1874 

1875 

1876 

1877 

1878 

1879 

1880 

1881 

1882 

1883 

1881 

1885 

1886 

1887 

1888 

1889 

1890 

1891 

1892 

1893<? 

1888 

1860 

1870 

1871 

1872 

1873 

1874 

1875 

1876 

1877 

1878 

1870 

1880 

1881 

188? 

1883 

1884 

1885 

18S6 

1887 

1888 

1880 

1890 

1891 

1802 

1893e 

1868 

1869 

1870 

1871 

1872 

1873 

1874 

1875 

1876 

1877 

1878 

1870 

1880 

1881 

1882 

1883 

1884 

1885 


Qnantitiet.   Yilott. 


Toiur. 
410.808 
395. 243 
373.953 
360,008 
Pound*, 
1,827.096 
1,959,951 
2. 016, 726 
2,328,854 
1,709.501 
1.0:10,910 
2,282.758 
2,480.255 
2,457,244 
1. 461. 080 
2,102,030 
1, 813, 909 
2.005,020 
2,511,802 
1, 760. 595 
2,386.150 
2.210.893 
1,831.702 
1, 732, 539 
1,737,891 
2,598,597 
2,045.569 
2,360,467 
2, 406. 2.^ 
2,701,069 
2,202,846 


46.203,084 
36, 600, 768 
35, 707, 216 
20,904.9U 
31, 803, 232 
36, 800. 240 
26, 140,  U88 
25.650.648 
28  534, 053 
20,368.458 
33, 123. 137 
36,816,063 
33,444.205 
37.006.763 
34, 776, 134 
33,483.961 
37,405,271 
30,740,713 


i 

775.  (B4 
G7,961 
S76.»l 

MS,» 

730,«U 

Ml.  in 

651.» 
659, 4» 

7K,9U 

872,  b: 
mM 

45Li6 

67$^  DA 

567.  Ul 

6R;l,33S 

l,0e7,0!8 

749. 2U 

1.074,151 

968.  S75 

747.50 

Tail! 

793,371 

1,174.21 

90S,9n 

1,067,M5 

1,015.068 

1.2$4,(W 

1,018,  W 

423,516 

4«,5U 

466,  sn 

42s.  55 

4«0,MS 

560.4(1 

608.374 

710.478 

708.  SM 

584. 7» 

804,  M 

924.044 

837.  W 

l,35a3S4 

1.211.704 

977. 7« 

1,201.348 

1,273,354 

1,109.043 

1.383.735 

1,743H> 

l,682.iel 

l,77«.m 

l,386.3fl 

l,75fl,«5 
l,801.5n 

425.^ 
286. 75« 
297.01 
222,170 
201,744 

216.311 
150.  SA 
179, 1» 
395.  M 
431 9» 
4W,W 
509,043 
5:26. 3!8 
542, « 
507. 1« 
510.^ 
557.109 
662,  lis 


8§t  Fmito  and  Vegetables. 
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dpal  artlolet. 


,ete 


Yean 
end' 
ing 
Mar. 
81— 


1886 
1887 
1888 
1880 
1890 
1891 
1892 
1893i^ 

1888 
1869 
1870 
1871 
1872 
1873 
1874 
1876 
1878 
1877 
1878 
1879 
1880 
1881 
1882 
1883 
1884 
1885 
1886 
1887 
1888 
1889 
189U 
1891 
1892 
1893& 

1868 
1869 
1870 
1871 
1872 
1873 
1874 
1875 
1876 
1877 
1878 
1879 
1880 
1881 
1882 
1883 
1884 
1885 
1886 
1887 
1888 
1889 
1890 
1891 
1892 
18936 

1868 
1869 
1870 
1871 
1872 
1873 
1874 
1875 
1876 
1877 
1878 
1879 
1880 


Qiuntitlea. 


Poundt. 

52»727,670 

38,587,464 

43, Oil,  108 

51. 788. 845 

62,8:^0, 819 

51,637.1<i9 

68,543,588 

48. 510, 623 

OaUont. 

601,610 

6<^1, 182 

713,437 

461  323 

671,626 

723.609 

608,824 

674, 987 

704,874 

654,527 

787,714 

602,384 

814,334 

848. 238 

842, 739 

849,160 

804.420 

857. 970 

036,984 

1. 064, 386 

1,084,487 

1, 110, 367 

1,100.413 

1,055,084 

1, 010. 247 

1,057,221 

CwL 

434,306 

525.085 

572,134 

440,684 

562,550 

342,450 

435. 570 

805. 715 

613. 151 

258.105 

475, 105 

023.381 

652.000 

086,  321 

775.082 

672,672 

736.000 

1,616.874 

1.171,186 

1, 740,  .555 

1, 808, 479 

1,617,710 

1. 723, 112 

2,931.901 

2,213,125 

1.050.818 

Povndi. 

2, 526. 840 

2, 020, 054 

1.G68.567 

1, 140,  552 

2,025.129 

2,465,761 

1. 828, 571 

1, 701, 475 

2, 771, 204 

1, 755, 300 

2, 323. 033 

1, 822, 345 

2, 534, 518 


Talaee. 


•Sxclualve  of  frontier 


£ 

718, 679 
663,845 
931,518 
855.228 
852.350 
813, 115 
797,106 
623.633 

455,174 
5(0.810 
564,378 
385,000 
560,485 
553.884 
488.507 
553,833 
603,476 
622,184 
647,661 
540. 785 
650,120 
663,184 
610, 827 
674,060 
682,008 
629,632 
667,693 
770,500 
743, 805 
730.027 
673, 742 
665,144 
655.606 
681,635 

636.884 

653,611 

715, 553 

555,801 

700. 770 

440.146 

558. 978 

516,564 

805,027 

40:i,  b56 

708, 036 

1, 480, 881 

1. 068, 788 

1,611,157 

1, 243.  756 

1,066,961 

1, 148, 870 

2.140,838 

1, 458, 097 

2,080,540 

2. 113, 617 

1,790,939 

2,200.010 

3, 300,  886 

2,561,096 

2,625,683 

253,364 
201. 087 
166,522 
114,055 
.  202,513 
246,  576 
182.850 
160.082 
247,566 
140, 110 
100,611 
130, 518 
212,062 

trade. 


Prinoipal  artidee. 


Tea. 


Woolei^goods. 


Winea  and  liqaenre 


Total  valne  of  prin- 
cipal and  other 
artiolea  of  mer- 
chandise. 


Years 
end- 
ing 
Mar. 

31— 


1881 

1882 

1888 

1884 

1885 

1886 

1887 

1888 

1880 

1800 

1801 

1802 

18036 

1868 

1800 

1870 

1871 

1872 

1873 

1874 

1875 

1876 

1877 

1878 

1870 

1880 

1881 

1882 

1K83 

1884 

1885 

1886 

1887 

1888 

1880 

1800 

1801 

1802 

18036 

1868 

1860 

1870 

1871 

1872 

1873 

1874 

1875 

1876 

1877 

1878 

1870 

1880 

1881 

1882 

1883 

1884 

1883 

1886 

1887 

1888 

1880 

1890 

1891 

1802 

18036 

1868 

1860 

1870 

1871 

1872 

1873 

1874 

1875 

1876 

1877 

1878 


Qnantities.i   Values 


PoundM. 

3,322,407 

2,815,212 

2,751.0b6 

3,065.170 

8. 874, 412 

4, 005, 637 

4. 214, 342 

8,623.872 

4.767,004 

5,382.851 

4, 470, 0U8 

6, 333. 017 

6,022,883 


5  Snl^ect  to  correction. 


£ 

271,800 

109,691 

193, 052 

237,614 

325,548 

304,250 

824,260 

260,418 

317.037 

803,681 

'   825. 141 

448, 161 

44^336 

601,057 

764, 178 

506,718 

583,220 

514. 104 

710,530 

668.011 

557. 5&'S 

860,760 

811,652 

782. 781 

878. 042 

027,876 

1, 200, 130 

1,121,232 

084. 873 

1,217.053 

1, 2:t4, 840 

1,301.862 

1,528,865 

1, 715. 755 

1.561,050 

l,455,2:t5 

1, 818, 213 

1, 762, 032 

1, 523, 843 

476.406 

574, 040 

548. 3  JO 

433, 337 

405,783 

511,864 

476, 10(i 

476, 610 

520,544 

410, 744 

436.020 

414, 174 

302, 731 

435,316 

410, 112 

384,570 

401,278 

836,070 

828,022 

333,121 

844,842 

340.113 

826,837 

336, 754 

330, 573 

300,400 

85,705,783 

85, 090, 142 

82,027,520 

ji4, 460, 110 

32,001,850 

31. 874, 625 

33, 810, 828 

36,222,113 

38,801,656 

37,440,631 

41,464,185 
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Principal  Articles. 


Total  valae  of  prin- 
cipal  and  other 
artiolea  of  mer- 


Total  bnllion 
specie. 


and 


Gold. 


Year 
end- 
ing 
Mar. 
31— 


1870 

188U 

1881 

1882 

18X3 

1884 

1885 

1886 

1887 

1888 

1889 

1890 

1891 

1892 

18936 

1868 

1869 

1870 

1871 

1872 

1873 

1874 

1875 

1876 

1877 

1878 

1879 

1880 

1881 

1882 

1883 

1884 

1885 

1886 

1887 

1888 

1889 

1890 

1891 

1892 

18936 

1868 

1809 

1870 

1871 

1872 

1873 


Qnantitiea. 


Pound*. 


Yalaea. 


37, 
41, 
53, 
49. 
52. 
55, 
55, 
55. 
CI. 
65, 
69. 
61, 
71, 

t 

11, 

15. 

13, 

5, 

11, 
4, 
5, 
8. 
6, 

11, 

17. 
7. 

11, 
8. 

11, 

18. 

12, 

13, 

15, 

11, 

13, 

13, 

17, 

21, 

14, 

17, 

4, 

5. 

6. 

2, 

3. 

2, 


£ 
800.594 
106,003 
116,770 
113, 374 
095,711 
279.348 
70:i,  072 
655,866 
777,361 
004,612 
440,467 
197,489 
975, 370 
432.383 
278,622 
775, 374 
155. 954 
954,807 
444,823 
573, 8n 
556.585 
792,534 
141.047 
300.722 
436,120 
355,450 
056, 749 
655.305 
968,214 
322,781 
453,157 
877,964 
888,198 
477.801 
053,819 
825,856 
844,960 
459,501 
934,486 
722,662 
0U9,810 
775,924 
176, 976 
690,400 
782,574 
573, 778 
622,371 


Principal  articlee. 


Total  bnllion  and 
apecie^Cont^d. 
Gold 


Say«r. 


Tear 
end- 
ing 
Mar. 
31— 


1874 
1875 
1876 
1877 
1878 
1879 
1880 
1881 
1882 
1883 
1884 
1885 
1886 
1887 
1888 
1889 
1890 
1891 
1892 
1893 
1866 
1869 
1870 
1871 
1872 

nn 

1874 
1875 
1876 
1877 
1878 
1879 
1880 
1881 
1882 
1883 
1884 
1885 
1886 
1887 
1888 
1889 
1890 
1891 
1892 
1893 


Qaantities.1  Vilon     ■  — 


Pomdi. 

i 

i.(M.n 

lOiSSI 

l,S3(.3fl 

.  1.443.71! 

I.57i9i; 

1.463,l£t 

3,«7ill5« 
4,85431 

5.49,457 

' 

4,77an 

3. 091.  Ml 

2,833,S8 

3, 2%  on 

3.119,M 

5.071W 
6.500.132 

4,m,«s 

'6,'9M450 

9, 971. 919 

8,2Bi.4V7 

2.«2:tt 

8,OOiJ,0JS 

1.934,a« 

4,143,721 

6,051.811 

3,464.341 

9,903.4« 

15.776,512 

5.S93.M 

9.606,(d 

5,3I6,ISI 

6.4«.3» 

&3S8,a2 

7.«Kt.M< 

9.110.(0 

12. 381.  an 

8,  mm 

10,5»JI 

10,725.87! 

12,388,474 

15,g.« 

10.618,^ 

. .  .».♦••••• 

a  Excluaive  of  frontier  trade. 


b  Suiyect  to  GorrecUoaa. 


Exports  from  British  India. 


Principal  turticlee. 


CcfTce. 


Year. 

Quantities. 

CwL 

1868 

296,332 

1869 

426,685 

1870 

322, 152 

1871 

801,  ai5 

1872 

507.296 

1873 

375.  887 

1874 

367, 132 

1875 

312. 874 

1876 

373, 499 

1877 

304. 158 

1878 

298,587 

1879 

342,  268 

1880 

361.037 

1881 

370, 713 

1882 

351,981 

18S3 

364. 008 

1884 

351.010 

1885 

842,682 

Yalaea. 


£ 

761, 345 
1,121,0:J2 
870. 169 
809,701 
1, 380. 410 
1, 146. 219 
1, 499, 496 
3.307,919 
1, 63.'i,  395 
1, 353, 588 
1,344,638 
1, 548. 481 
1. 633. 032 
1, 602, 594 
1,460.729 
1,419,131 
1, 470. 301 
1, 287, 077  1 


Principal  artiolea. 


Coifee 


Coir,  and  manufac- 
torea  of. 


Year.  Qoantitiea. 


1886 
1887 
1888 
1889 
1890 
1891 
1892 
1893 
1868 
1869 
1870 
1871 
1872 
1873 
1874 
1875 
1876 
1877 


Oitt. 
376,702 
374.951 
275,583 
367,486 
241.688 
235.016 
310, 197 
299.387 
90.700 
216.439 
171,627 
103.264 
130.441 
183.715 
163.235 
153.132 
111,476 
17S»084| 


TalQM- 


1.814,75 
l,51i7n 

l,63k7S 

LMO.OM 

l,4tt7lJ 

2,att7; 

110. 4« 

151.  fS 

ttTfl 

169,  «5 
161,  ^5 

137.W7 
101.1* 


i 
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artiolet. 

Vear. 

Qoantities. 

Yalaee. 

Principal  Articles. 

Year. 

Qaantities. 

Values. 

0h€9ta. 

& 

• 

(hot. 

£ 

1887 

95,830 

ll,077r66D 

Sc«c1b 

1880 

15  672. 172 

0,564  217 
10.631.247 

1888 

90,096 

10,067 

.764 

1890 

15, 798. 271 

1889 

87, 789 

10, 508 

,  082 

1891 

14. 801. 857 

0,345 

Mn 

1890 

85,166 

10, 115 

936 

1892 

10, 165. 668 

12, 210. 

541 

1891 

85,753 

9.261 

815 

■ 

1893 

16,510,1180 

Il,tt33 

374 

1892 
1803 

87,558 
75.384 

0.562 
0,255 

261 
,014 

Silk,  raw 

1868 
1860 

2. 226.  201 
2,  463, 937 

1,55  • 
1.802 

229 

381 

CwU 

1870 

2,  5S)4, 701 

1,661 

512 

lading 

1888 

12, 097.  983 

3,647 

,008 

1871 

2,280,159 

1,351 

346 

1869 

15, 377. 073 

4,210 

925 

1872 

1, 987.  867 

1.130 

.709 

1870 

10.614,6U 

3. 020 

276 

1873 

2,  373. 939 

1. 30.-I 

487 

1871 

16. 087,  813 

4.203, 

851 

1874 

2, 392, 230 

1,225 

5*10 

1872 

17,311,285 

4,499. 

161 

1875 

1. 730, 7<  9 

704i 

676 

1873 

23, 293, 956 

5,761 

030 

• 

1876 

1,417,313 

452 

370 

1874 

20, 245. 385 

6,549, 

798 

1877 

1, 568. 4J;0 

835 

748 

1875 

17, 392. 9:^ 

4,765 

334 

1878 

1, 658,  005 

750 

439 

1876 

20,  416. 032 

5,311 

095 

1870 

1,  534, 715 

623 

871 

1877 

19,911,334 

5,815 

221 

1880 

1, 673, 203 

604 

287 

1878 

18,428.625 

6,950 

386 

1881 

1,  509, 606 

618 

287 

lh79 

21,  250, 232 

8,078 

951 

1882 

1,274,511 

443 

427 

1880 

22, 166. 308 

8,402 

756 

1883 

1, 523,  :^45 

596 

838 

1881 

27, 266. 051 

0,057, 

150 

1884 

1,  733. 187 

671 

555 

1882 

28,  888. 436 

8.308, 

176 

1885 

1.709,285 

609 

322 

1883 

31,258,288 

8,476, 

327 

18M6 

1, 523. 224 

365 

617 

1884 

27, 040. 330 

8.363, 

280 

1887 

1. 708,  529 

620 

:J63 

1885 

22,051.826 

7, 192, 

325 

1888 

1,734.386 

522 

804 

1886 

28, 222, 598 

9.247 

126 

1880 

2,  233. 746 

561 

495 

1887 

26, 879. 272 

8.836 

827 

1890 

2.  206, 023 

673 

760 

1888 

28,  533. 057 

9,291 

686 

• 

1891 

1, 905. 909 

661 

003 

1889 

2:{.  144. 641 

7,015 

408 

1892 

1, 782, 438 

656, 

125 

1890 

27,  098, 906 

10,110 

482 

1893 

1, 029. 374 

.     654 

709 

1891 
1892 
1893 
1868 
1869 
1870 
1871 
1872 
1873 
1874 
1875 
1876 
1877 
1878 
1879 
1880 
1881 
1882 
1883 
1884 
1885 
1886 
1887 
1888 
1K89 
1890 
1891 

34. 963, 341 
33. 166, 029 
27, 938, 325 
329,  986 
397, 019 
490, 116 
482,940 
432,210 
518,  982 
451. 197 
553.  330 
415,091 
466,218 
389, 002 
382, 405 
509, 372 
352, 995 
354,860 
399, 565 
491,668 
451.  917 
402. 174 
397,  572 
386. 396 
.   420,503 
422, 229 
399.690 

12.877 
13,385 
12,  391 
256 
310 
394, 
440 
397 
536 
464, 
601, 
348 
381, 
37» 
361 
469 
351 
359, 
388, 
464 
425, 
370, 
376, 
364 
401. 
411. 
38U, 

739 
971 
894 
301 
758 
870 
554 
251 
314 
974 
468 
956 
706 
002 
766 
797 
728 
437 
766 
410 
000 
200 
091 
016 
8ul 
276 
059 

Silk  ftootis 

1868 
1809 
1870 
1871 
1872 
1873 
1874 
1875 
1876 
1877 
1878 
1870 
1880 
1881 
1882 
1883 
1884 
1885 
1886 
1887 
1888 
1889 
1890 
1891 
1892 
1893 

07 
145 
142 
160 
164 
100 
230 
255 
260 
238 
168 
195 
248 
2.50 
250 
3U6 
315 
359 
366 
355 
425 
3,'>2 
318 
267 
250 
268 

344 

• 

784 

062 

42.'i 

825 

804 

1   7^/^ 

865 

.487 

811 

VIA 

394 

7:i8 

P97 

825 

256 

.535 

928 

375 

465 

102 

693 

824 

930 

470 

858 

930 

042 

Povndt. 

1892 
1893 

389.185 
443, 931 

365 

438 

618 
940 

Spices 

1868 
1809 

160 
185 

847 

"i7,'3:U,"i28* 

482 

1868 

4  108  542 

2,160 
1,994 

572 

1870 
1871 

19,351.360 
22, 079, 456 

174 
204 

635 

.385 

1869 

3, 984, 541 

888 

1870 

4, 379. 784 

2. 3'»8 

942  i 

1872 

33, 602.  352 

304 

712 

1871 

6,737.674 

3,522 

3U5  ' 

1873 

16,421.552 

171 

376 

1872 

5,121,765 

2.  728 

788  ' 

1874 

25,  868,  304 

238 

217 

1873 

2, 779.  243 

1.  508 

339 

1875 

17. 059. 952 

197 

891 

1874 

4, 433, 270 

2.361 

451 

1870 

2,'>,266,a'Jl 

380 

552 

1875 

6, 074,  756 

3, 2:i5 

950  1 

1877 

18. 247. 955 

307 

,280 

1876 

10, 507. 404 

5,462 

:i88 

1878 

14,306,269 

247 

804 

1877 

9,583,169 

5, 310, 

447 

1879 

23. 382, 834 

397 

.364 

1878 

12, 187.  618 

7,300 

683 

1880 

18,651,301 

326 

694 

1879 

7,211.790 

4,682 

512 

1881 

17,071,838 

368 

.771 

1880 

7,246.182 

4,781, 

465 

1882 

15, 144, 303 

286 

698 

1881 

10.  303, 776 

6.  392, 

185 

1883 

20,947.105 

417 

.391 

1882 

10,482.512 

6,064 

732 

1884 

18,  514, 377 

400 

930 

183:j 

13. 147.  982 

7.  205 

924 

1885 

22,767.190 

514 

..580 

1«84 

17, 357,  884 

10, 086 

0K8 

1886 

25. 42  J,  848 

528 

,  567 

18X5 

18.2.59.9;U 

10, 752 

854 

1887 

33,321.707 

im 

661 

1886 

17, 319.  898 

9. 97.-> 

129 

1888 

28. 703. 565 

743 

.563 

1887 

15,900, 5  l.'i 

9.  222 

H70 

1889 

28.  933, 731 

734 

62? 

1888 

16,081,801 

9,399 

190 

1800 

26,108,322 

680 

^fm 

812 
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Principal  articlea. 


Spices 


.Sagar,  ete 


Year. 


Teft. 


Timber,  wood,  and 
manufaotures  of 


\ 


1891 
1892 
1893 

1868 

1809 

1870 

1871 

1872 

1873 

1874 

1876 

1876 

1877 

1878 

1879 

1880 

1881 

188*2 

1883 

1884 

1885. 

18R6 

1887 

1888 

1889 

1890 

1891 

1892 

1893 

1868 
1869 
1870 
1871 
1872 
1873 
1874 
1875 
1876 
1877 
1878 
1879 
1880 
1881 
1882 
1883 
1884 
1885 
1888 
1887 
1888 
1889 
1890 
1891 
1892 
1893 
1868 
1869 
1870 
1871 
1872 
1873 
1874 
1875 
1876 
1877 
1878 
1879 
1880 
1881 
1882 
1883 
1884 
1885 
1886 
1887 
1888 
18M9 
li^O 

im 


Qaantitiea. 


Pounds. 

26, 958. 198 

25,348.498 

27,349,568 

(hot. 

W,187 

450,051 

885,638 

345,300 

419,282 

671,659 

337, 465 

659.267 

507,403 

1, 144. 467 

908.212 

368,546 

373,242 

644, 531 

988,341 

1.428,360 

1,777,157 

1,251,059 

1,331.103 

1,1M.718 

1.105,804 

1, 183, 203 

1,615,996 

985,309 

1, 187, 186 

1,064,900 

Poundt. 

7,811,429 

11, 480, 213 

12,754.022 

13,232,232 

17,460,138 

17,920,439 

19, 442, 279 

21,392,760 

24,561,826 

27,025.400 

33.656.715 

34,800,027 

38,405,632 

46.918,539 

49,255,342 

58,233,345 

60,473.118 

65,147,807 

69,666,116 

80,557.329 

88.982.346 

99, 339, 868 

10.^600,533 

1110.194,819 

,123,618,069 

118, 131, 184 


v. 


Yalnes. 


\ 


623,809 
439,167 
545,080 

128,703 
41U,  974 
827.325 
295,076 
347^635 
642.396 
281, 743 
894,384 
377,387 
999.603 
850,567 
350.425 
289,099 
507,053 
723,640 
989,069 

1,179,720 
791, 362 
730,825 
702,020 
648,869 
761,044 

1, 184, 791 
615,221 
701,045 
836,905 

729,714 

983.  "^7 

1,080,515 

1, 139, 703 

1. 482, 186 

1  690.926 

1.754,618 

1.963,660 

2, 183. 881 

2,620,140 

8,061,867 

8, 170. 118 

3,072,244 

3,099,887 

8,662,859 

3, 738, 842 

4, 134, 221 

4, 137. 351 

4, 397, 177 

4,883,143 

5.302,446 

5, 473, 137 

6,445,486 

5, 504. 201 

6,283,870 

6,620,409 

128,178 

286,645 

156,123 

256.404 

826,030 

886.019 

415. 904 

366,309 

471,627 

3rJ,  878 

458. 792 

321.868 

340,144 

545.831 

666,717 

672,477 

682,686 

582, 712 

614. 891 

302,507 

474,005 

664,003 

874.711 

557, 8^ 


Prineipal  articles. 


Wool, 


Woolen   maaafac* 
turea. 


Total  ralne  of  prin- 
cipal and  other 
articles  of  iner> 
nhandise. 


Total  bullion  and 
specie. 


1868 

1800 

1870 

1871 

1872 

1873 

1874 

1876 

1876 

1877 

1878 

1870 

1880 

1881 

1882 

1883 

1884 

1885 

1886 

1887 

1888 

1889 

1890 

1891 

1802 

1893 

1868 

1869 

1870 

1871 

1873 

1873 

1874 

1876 

1876 

1877 

1878 

1870 

1880 

1881 

1882 

1883 

1884 

1885 

1886 

1887 

1888 

1880 

1890 

1891 

1892 

1893 

1868 

1869 

1870 

1871 

1872 

1873 

1874 

1875 

1876 

1877 

1878 

1879 

1880 

1881 

1H83 

1883 

1884 

1885 

1886 

1887 

1888 

1889 

1890 

1891 

1892 

1893 

1868 

1860 

1870 

1871 

1872 


Quantities. 


Pcnnda. 
16,580.575 
30,392.634 
13.327.836 
19.432.838 
24,260.904 
20,821,652 
20,961.198 
21,443,135 
24,138.636 
24,588,131 
23,612  083 
27.791.684 
28,606.852 
35,748,121 
26,757.352 
20,380,827 
S5,23M80 
26.530.173 
81,328,347 
33,740,121 
35.084.143 
35.117,816 
88.272.528 
34.133.050 
35,655,470 
37, 116, 600 


611.  M 
641.  m 
472.  S4 
6».<i: 
90101 
»1.«S 


5,911 
l,10l.7tf 
1,10!.»U 
Ml  US 
1.109.76 
1,187.7» 
l,170.e4 
tOIS.2lt 

uooin 


1.301  in 

1,341  Iff 

1, 491. 07 

i.saB,a» 

U7?l.l<4 

l,f44.?ll 

L  714. 91 

SS.3U 

3iM.S7 

s».aw 

141  ?M 
196.101 

221.90 
2U.SH 
217.att 
231174 
233.  S2I 


161 39 

230.081 

227.  OB 

183.3a 

151 SOO 

150. 69 

111181 

13L94S 

161 79 

191 4» 

171 1» 

161 91 

191.009 

17109 

50,874.(66 

53,00.106 

52.4n,S9 

55. 331 181 


56,25191 
Sl,9010lt 
51  SSI  Ml 
58.001.49 
6I,0118n 


6Q.iJ7.61S 

•7.3a3a 

74. 561 91 
81,9014a 
83,40118 
811T19I 
O.SS19e 
03.91.91 
81 4m  117 
00.5419» 
97.0993 
101 401 91 
l01fl7.S«7 
1100,17191 

101 574.  on 
ton.  19 
1,9159 
Lie  39 


1471« 
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ipol  artioleB. 

Vear. 

Qoantities. 

YaloM. 

PrinclpAl  articles. 

Year. 

Quantities. 

Values. 

Chests. 

£ 

• 

Owt. 

£ 

I............. 

1887 

95,839 

11.077.660 

Seeds 

1889 

15  572. 172 

0,564  5*17 

1888 

90,096 

10,067,764 

^^%f%^kA^  •••*••  ••  ••■••■ 

1890 

15. 798.  271 

10.631 

247 

1889 

87, 789 

10. 508, 082 

1801 

14.801,857 

0.345 

{»91 

1890 

85,166 

10,115,936 

1892 

10, 165. 688 

12,210. 

541 

1891 

65,753 

9.261,815 

1803 

16, 510.  089 

11,  6:w 

374 

1892 
1893 

87.558 
75.384 

0. 562, 261 
0,255.014 

Silk,  raw 

1868 
1860 

2, 226.  201 
2, 463, 937 

1,55  5 
1, 3G2, 

229 

■ 

381 

Cwt. 

1870 

2.  5r»4, 701 

1,561 

512 

(Including 

1868 

12, 097.  983 

3. 647, 008 

1871 

2, 280. 159 

1,351 

346 

ly). 

1869 

l.'i,  377, 073 

4. 210,  925 

1872 

1, 987.  867 

1,130 

.700 

1870 

10.  614, 6U 

3. 02.',  276 

1873 

2,  373, 939 

1,  H0.5 

487 

1871 

16,087,813 

4.  203. 851 

1874 

2, 392, 230 

1,225 

.5<I0 

1872 

17,311,285 

4, 499.  161 

1875 

1. 730, 7i  9 

70(1 

676 

1873 

23, 293, 956 

5.761,0;}0 

• 

1876 

1,417,313 

4.52 

370 

1874 

20, 245. 385 

5, 549,  798 

1877 

1, 568,  400 

835 

748 

1875 

17, 392. 938 

4, 765. 334 

1878 

1. 658,  005 

750 

439 

1876 

20, 416, 032 

5,311,095 

1870 

1,534,715 

623 

871 

1877 

19,911.334 

5, 815. 221 

1880 

1, 673, 203 

604 

287 

1878 

18,428,625 

6, 050, 380 

1881 

1, 509. 606 

018 

287 

lh79 

21, 250, 232 

8, 978, 951 

1882 

1,274,511 

443 

427 

1880 

22, 166. 308 

8, 402. 756 

1883 

1, 523,  U5 

696 

838 

1881 

27, 266. 051 

9,057,159 

1884 

1,  733. 187 

671 

555 

1882 

28, 888. 436 

8.308,175 

1885 

1. 700. 285 

509 

322 

1883 

31,258,288 

8,476,327 

1886 

1, 52:1. 224 

365, 

617 

18ft4 

27,040,330 

8, 363, 280 

1887 

1, 708,  529 

520. 

1563 

1885 

22, 051. 826 

7, 192, 325 

1888 

1,734.386 

522 

804 

1886 

28, 222, 598 

9,247,126 

1880 

2,  233, 746 

561. 

495 

1887 

26, 879.  272 

8,836,827 

1890 

2.  206, 023 

67:j 

7»59 

1888 

28,  533, 057 

9,201,686 

• 

1801 

1, 905. 909 

661 

(•03 

1889 

23, 144, 641 

7,915,408 

1892 

1, 782, 438 

556, 

125 

1890 

27, 098, 906 

10,110,482 

1893 

1, 929, 374 

.     654, 

799 

1891 
1892 
1893 
1868 
1869 
1870 
1871 
1872 
1873 
1874 
1875 
1876 
1877 
1878 
1879 
1880 
1881 
1882 
1883 
1884 
1885 
1886 
1887 
1888 
1K89 
1890 
1891 

84. 963, 341 
33. 166. 029 
27, 938, 325 
329, 9«6 
897, 019 
490, 116 
482, 040 
4:i2,  210 
518. 982 
451, 197 
553,330 
415, 091 
466, 218 
389, 002 
382.405 
509, 372 
352,  995 
354.860 
399, 565 
491,668 
451.017 
402. 174 
397,  572 
880,396 
.   420,503 
422,220 
399.690 

12. 877, 739 
13,  385, 971 
12, 391, 894 
256, 301 
310, 758 
394,870 
440,  554 
897,251 
636, 314 
404, 974 
501,468 
848.956 
381,706 
379, 002 
361, 766 
469, 797 
351,728 
359,437 
388,766 
464,410 
425, 000 
370, 200 
876, 091 
364. 010 
401, 8ul 
411.270 
38i>.  059 

Silk  ftoods 

1868 
1869 
1870 
1871 
1872 
1873 
1874 
1875 
1876 
1877 
1878 
1870 
1880 
1881 
1882 
1883 
1884 
1885 
1886 
1887 
1888 
1889 
1890 
1891 
1802 
1893 

07 
145. 
142 
160 
164 
109. 
239 
255 
200 
238 
168 
195 
248 
250 
250 
306 
315. 
359, 
366 
855 
425 
3,52 
818 
267 
250 
268 

344 

s 
• 

784 

062 

eter 

425 

825 

804 

8(55 

487 

811 

894 

738 

P97 

825 

256 

5:t5 

928 

375 

465 

*'**""****' 

102 

693 

824 

930 

470 

858 

030 

942 

Povnds. 

1892 
1893 

389,185 
443, 931 

365,618 
438,040 

Spices 

1868 
1809 

160 
185 

847 

17.334,128' 

.482 

1 

1868 

4  108.542 

2  160  572 

1870 

19,351,360 
22.079.456 

174 
204 

fi'j«\ 

1869 

3, 984, 541 

1, 994,  888 

iO  1 V 

1871 

385 

1870 

4, 379. 784 

2. 308,  942 

1872 

33. 602, 352 

304 

712 

1871 

6,737,674 

3, 522, 305 

1873 

16,421,552 

171, 

376 

1872 

5.121,765 

2. 728.  788 

1874 

25, 868. 304 

238 

217 

1873 

2,779,243 

1.508,:]39  1 

. 

1875 

17. 059. 952 

197 

891 

1874 

4, 433, 270 

2.361.451 

1870 

25. 266, 851 

380 

.552 

1875 

6,074,756 

3,2:^5.9.50  1 

1877 

18, 247, 055 

307 

280 

1876 

10.507.404 

5, 462,  388 

1878 

14,  306. 269 

247 

894 

1877 

9, 58.3. 169 

5,319,447 

1879 

23.  ,382, 834 

397 

364 

1878 

12, 187,  618 

7, 360, 083 

1880 

18. 6.51,. 301 

326 

694 

1879 

7,211.790 

4, 682, 512 

1881 

17,671,838 

368 

771 

1880 

7,246.182 

4,781,465 

1882 

15,144,303 

286 

698 

1881 

10,  303,  776 

6,  392, 185 

1883 

20.947.105 

417 

391 

3882 

10,482,512 

6, 064, 732 

1881 

18.  514,  377 

400 

930 

183:i 

13. 147.  082 

7. 205. 924 

1885 

22, 767. 100 

514 

,580 

m^i 

17, 357, 884 

10, 086. 088 

1886 

25, 422, 848 

528 

,.567 

1885 

18. 2.59. 9M 

10.  752.  854 

1887 

33,321.707 

7U6 

.661 

1886 

17, 319, 808 

9.97.5.  129 

1888 

28,703.565 

743 

.563 

1887 

15, 906, 515 

9,  222, 870 

1889 

28.  933, 73.1 

734 

,62? 

• 

1888 

16,081,801 

9, 399, 190 

1800 

26,108,322 

580 

,003 

812 
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Principal  axticlea. 


Spices 


•Sagar,  eto 


Year. 


Teft. 


Timber,  wood,  and 
manufaotures  of 


1891 
1892 
1893 

1888 

1809 

1870 

1871 

1872 

1873 

1874 

1875 

1876 

1877 

1878 

1879 

1880 

1881 

1882 

1883 

1884 

1885. 

1886 

1887 

1888 

1889 

1890 

1891 

1892 

1893 

1808 
1869 
1870 
1871 
1872 
1873 
1874 
1875 
1876 
1877 
1878 
1879 
1880 
1881 
1882 
1883 
1884 
1885 
1888 
1887 
1888 
1889 
1890 
1891 
1892 
1893 
1868 
1869 
1870 
1871 
1872 
1873 
1874 
1875 
1876 
1877 
1878 
1879 
1880 
1881 
1882 
1883 
1884 
1885 
1886 
1887 
1888 
18K9 

1?61 
"1892 


Qaantitiea. 


Pound*. 

26,958.198 

25,348.498 

27,349.568 

Owt. 

W,187 

450.051 

885,638 

345,300 

419,282 

671,659 

837,465 

550,267 

507,403 

1.144.467 

908.212 

368,546 

373,242 

644,5.11 

988.341 

1.428,360 

1, 777, 157 

1.251.059 

1.331.103 

1,144,718 

1. 195, 804 

1. 183. 203 

1. 615, 996 

985,309 

1, 187. 186 

1,064.900 

Poundt. 

7,811.429 

11, 480. 213 

12.754.022 

13,232,232 

17,460,138 

17,920.439 

19, 442, 279 

21,892,760 

24,561.826 

27,925,400 

33.656,715 

34,800.027 

38,405.632 

46.918.539 

49,255,342 

58,233.345 

60,473.113 

65,147,897 

69,666,116 

80,557,329 

88,982.346 

99, 339, 868 

105.609,533 

110.194,819 

123, 518, 069 

118,131,184 


Yalnes. 


£ 
523,809 
439.157 
545,089 

128,703 
410, 974 
827,325 
295,076 
347,635 
542.395 
281, 743 
Sv4,  oo4 
377.387 
999.503 
850,567 
350.425 
289,099 
507,055 
723,640 
989,069 

1,179.720 
791.362 
730,825 
702.020 
648,869 
751.044 

1,184.791 
615,221 
701.045 
835,905 

729,714 

983.  "ft? 

1,080,515 

1, 139, 703 

1. 482, 186 

1  690.926 

1. 754, 618 

1.963,550 

2, 183, 881 

2,620,140 

3, 06:.  867 

3, 170, 118 

3.072.244 

8,099,887 

3,662,859 

3,738.842 

4, 134. 221 

4, 137, 351 

4, 397. 177 

4, 883, 143 

5. 302, 446 

5. 473, 137 

5,445.486 

5, 504. 29i 

6,283.870 

6,620,499 

128. 178 

286,645 

156,123 

256.494 

826,030 

386. 019 

415, 904 

366,309 

471,627 

373, 878 

458. 792 

321.868 

340.144 

545.831 

666,717 

672,477 

582.686 

582,712 

614. 891 

302.507 

474,005 

664,093 

874,711 

557. 8^ 

614.379 


Principal  articlea. 


Wool, 


Tear. 


Woolen   maaafac- 
iurea. 


Total  valne  of  prin- 
cipal and  other 
aiticles  of  mer* 
chandiae. 


Total  bnllion  and 
specie. 


\. 


1868 

1869 

1870 

1871 

1872 

1873 

1874 

1875 

1876 

1877 

1878 

1870 

1880 

1881 

18K2 

1883 

1884 

1885 

1886 

1887 

1888 

1889 

1890 

1891 

1892 

1893 

1866 

1869 

1870 

1871 

1872 

1873 

1874 

1875 

1876 

1877 

1878 

1879 

1880 

1881 

1882 

1883 

1884 

1885 

1886 

1887 

1888 

1889 

1890 

1891 

1892 

1893 

1868 

1889 

1870 

1871 

1872 

1873 

1874 

1875 

1876 

1877 

1878 

1879 

1880 

1881 

1882 

1883 

1884 

1885 

1886 

1887 

1888 

1889 

1890 

1891 

1892 

1893 

1868 

1860 

1870 

1871 

1872 


Qnantitietl  VsIm.      ^^ 


Potmdt. 
16,580,575 
20,392.634 
13,827.836 
19.432.838 
24,250.904 
20.821.652 
20.981,198 
21.443,135 
24,138.636 
24. 588. 131 
23,612  963 
27, 791. 684 
28,666,832 
25,748,121 
26,757,353 
26.380,327 
25.235,180 
25, 530. 173 
31,328,347 
83.749,121 
85.084.143 
85.117.816 
88,272,528 
34, 133. 059 
85,655,479 
37,116,699 


i 

611.SH 

«41.« 

4T104 

C70.K; 

904  « 

»l.« 

m.m 

965,11) 

1,109,7«» 

1,102,»IJ 

9«.S4& 

1.109.W 

l.W7,7J» 

1,170.C4 

1,042,211 

1,00183 

983.  M 

993,W 

1,200,113 

1.341M7 

1.494,  ST 

1,&6B,» 

1, 779.  IN 

1,563,00) 

l,Ui7iM 

1,714,» 

329.113 

304,  »7 

255, 39S 

14&7M 

IHIN 

853,  SBS 

229,50! 

211,516 

217. 2ia 

232,274 

223,  S4 
202,» 
182,99 
230.001 
227. « 
183,341 
156.509 
150,  SS 
U8,W 
131945 
169.  ^28 
199.496 
171. 150 
169. 291 
173,  •• 
178,  K9 

50,87iuM 
53,062,185 
52. 471.  W 
55,836,]ll 
63,206,291 
55,250,7« 
54,996.010 
56.359,240 
58,091.495 
61.013,891 
65.222,328 
6Q.ftn.S13 
67,211  SB 
74.580,691 
81,968,451 
83,489.19 
88,17«,«0 
83,255,9! 
83.ni.9M 
88.470.117 
90.543.665 
•7.049.533 
103,460.399 
100,2X7,347 
108.173.591 
108.574.671 
1,571,946 
1,395.589 
L042.3S3 
t2a7tt 
1,471;  614 
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sipAl  artiolM.  <  Year. 


boUion  and 

a*. 


dd. 


1873 
1874 
1875 
1876 
1877 
1878 
1879 
1R80 
1881 
1882 
1883 
1884 
1885 
1886 
1887 
1888 
1889 
1890 
1891 
1892 
1893 
1868 
1869 
1870 
1871 
1872 
1873 
1874 
1875 
1876 
1877 
1878 
1879 
1880 
1881 
1882 
1883 
1884 


Quantitiea. 


P9undt. 


Valuea. 


1,298,079 
1,914.071 
1,625,809 
2,200,236 
4,029,898 
2, 210, 996 
3,982,228 
2, 035. 148 
1, 440, 141 
1, 099, 747 
1,042.069 
1,010,807 
1,970,630 
1,108,238 
1,720,516 
1,604,624 
1,784,347 
1, 906, 322 
1,213,179 
8,286,686 
6,958,924 

166, 457 
17.624 
98,283 

500,453 

8.434 

79.000 

266,169 

215, 701 

291,250 
1,236,362 
1, 110, 798 
2,359,228 

299,889 
16,859 
12.408 

164,264 
6,952 


Prlnoipal  articlea. 


Total  bnlllon  and 
apecie— Cont'd. 
Gold 


Sarar. 


Year 


1885 
1886 
1887 
1888 
1889 
1890 
1891 
1892 
1893 
1868 
1869 
1870 
1871 
1872 
1873 
1874 
1875 
1876 
1877 
1878 
1879 
1880 
1881 
1882 
1883 
1884 
1885 
1886 
1887 
1888 
1889 
1890 
1891 
1892 
1893 


Quantitiea. 


Pound*, 


YaloM. 


£ 

106,280 
328.606 
656,493 
243,572 
305. 154 
455,724 
864,660 
1,705,137 


1, 405. 480 
1,377,066 

9U,070 
1.720,312 
1,467.660 
1,219,070 
1, 647, 902 
1,409,608 
1,908.086 
2,793.5:W 
1, 100, 19^ 
1,623,005 
1,735,259 
1,423.582 
1,087.339 

877,795 
1.003.3!)5 
1.864,894 

779,632 
1,064,023 
1,391,052 
1, 470, 193 
1,450.508 
1, 258, 518 
1,581.549 


Imports  into  Argentine  Republic, 


Ixticlea. 

Year. 

QoanUtiea. 

Yalnea. 

Articlea. 

Year. 

Quantitiea. 

Values. 

Kilo*. 

Dottar*. 

Doxen*. 

DolAar*. 

on,  not  in 

1876 

2,149.304 

687,242 

OUveoU,  in  bottles. 

1889 

IfMk 

1877 

2,601,680 

750,691 

1890 

1878 

2,446,023 

691,172 

1R91 

1879 

3, 181, 810 

977,002 

1892 

1880 

2,933,344 

012, 870 

LiUr*. 

1881 

2. 575, 100 

806,986 

SpiritR,  dlatiUed, 

1876 

7, 750, 150 

1,067,549 

1882 

3.450,216 

1,069,713 

and   liqaora,    in 

1377 

9, 346, 015 

1,203,320 

1883 

3, 366,  502 

1,067,098 

oaaka. 

1878 

8, 533, 198 

1, 185, 887 

1884 

4,263,579 

1,372,833 

1879 

8, 084. 741 

1,073,404 

1885 

6,462,014 

1,373,548 

1880 

9,048,477 

1.072,766 

1886 

4, 351, 529 

1.507,914 

1881 

9.068,116 

1,116,880 

1887 

5,646,026 

1.976,109 

1882 

6,158.672 

785,730 

1888 

4,898,097 

1, 567, 379 

1883 

7.546,170 

1,001,618 

1889 

6,631,788 

2.121,981 

1884 

9,689,344 

1,071,784 

1890 

5,111,828 

1, 686, 955 

1885 

8,597.542 

575, 241 

1891 

2,742,676 

905,088 

1886 

661.429 

210.227 

1892 

5.967,556 

1,969.298 

1887 

345,483 

115.850 

Dozen*. 

1888 

1,036,514 

188,420 

>fl,lnbottlM. 

1876 

18,763 

54,120 

1889 

242,001 

39,658 

1877 

13,777 

31,697 

1890 

426, 161 

68,2.')9 

1878 

14,447 

87,041 

1891 

59,980 

11, 121 

1879 

15,  G74 

43,174 

1892 

65,087 

10,184 

1880 

18,983 

37,147 

Dozen*. 

DoUar*.* 

1881 

8,244 

20.854 

Spirita,  diiitllled. 

1876 

255,134 

751,426 

1882 

28,325 

74.703 

and   liquors,   in 

1877 

232, 537 

703,277 

1883 

6,243 

18.561 

bottles. 

1878 

227,289 

720, 140 

1884 

4.397 

12.856 

1879 

208,518 

694, 6d8 

18a5 

4.264 

12,970 

1880 

132.  735 

532,052 

1880 

7,203 

21,621 

1881 

117,341 

511,625 

1887 

1882 

155,362 

m.62o 

567,928 

1888 

• 
•  •••••••••••I 

1883 

960,505 

*2faUo]uU  money. 
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ImparU  into  Argemtine  i^qm^Iio— Continued. 


Articles. 

Year. 

Quantities. 

Values. 

Articles. 

Year. 

Quaotftica. 

yilm 

Dozena. 

DoUan. 

Animals —Cont'd. 

Doteni. 

DoQm 

Spirits.    dUtnied, 
and  liquors,  in 

1884 

303, 054 

1. 282, 041 

Cattle 

1878 

39 

ilfi 

1885 

197.478 

945,623 

1879 

53 

11,» 

bottles. 

1886 

129,678 

707,996 

1880 

807 

tt,«0 

1887 

80.306 

138. 720 

1881 

4.784 

58,  lis 

1888 

19, 736 

86,710 

1882 

17.571 

142.2a 

1889 

30.183 

127. 192 

1883 

51,040 

218,111 

1890 

11.688 

58,639 

1884 

3.544 

150  812 

1891 

3.374 

16.204 

1885 

2,007 

4tBl 

1892 

3.806 

19,576 

1886 

1.463 

«7,0oi 

Kilos. 

1887 

942 

i5<.a» 

Wire  for  hoops 

1876 

5. 426, 398 

451,330 

1888 

4,527 

93,  m 

1877 

5, 102, 618 

499,462 

1889 

628 

35. 748 

1878 

5, 499, 158 

404, 670 

1890 

362 

91.94 

1879 

9. 688,  574 

620.046 

1891 

103 

17,  M 

1880 

13,447,570 

796,116 

1892 

85 

24,1ft 

1881 

21. 847. 157 

1,332.950 

Kilnt. 

1882 
1883 

14,  434, 179 
10, 727. 103 

1, 18U,  323 
1.328,484 

Rice 

1876 
1877 

6,386,956 
7,  774, 130 

557,  le 

• 

583,  Wi 

1884 

22.323,080 

1,584,512 

1878 

7.832.497 

638.811 

1885 

22. 359. 663 

1,514,374 

1879 

8. 067, 153 

7in.9U 

1886 

19. 85.'),  561 

1.294.282 

1880 

9. 2:<8. 931 

803,018 

1887 

35, 145, 425 

1.863,420 

1881 

10, 218, 984 

938,804 

1888 

28.323.076 

1,515,308 

1882 

7. 922. 302 

819.288 

1889 

39,414,060 

1, 983, 194 

1883 

10.600,191 

L  111.388 

1890 

10,205.360 

571, 132 

1884 

12.268,014 

1,17a  304 

1891 

21, 846, 753 

1,158,577 

1885 

12,556.741 

I,  or.  715 

1802 

41. 118. 837 

2,226,648 

1886 

11,378,432 

1,007,454 

Animflls: 

Number. 

1887 

16,099,471 

1,448,841 

Aaaos.... 

1876 
1877 
1878 
1879 

1888 
1889 
1890 
1891 

13, 593, 796 
15,924,311 
17,579.478 
11,^36,362 

'    1.291.410 

^h^  ^^g%^^  •  •■•••••  •• 

L  433,181 

'    1,582.152 

26' 

2,*i76 

94«,W 

1880 

5 

1.308 

1892  ;  15. 220. 221 

1,217.613 

1881 

1 

21 

Sugar,  brown 

1876 

6,619.136 

1,026.03 

1882 

9 

1,343 

• 

1877 

9,779,566 

1, 466, 376 

1883 

32 

2,000 

1878 

7,508,050 

1.353,» 

1884 

28 

3,656 

1879 

6,408.841 

•48,478 

1885 

15 

440 

1880 

7,439,307 

1,008.438 

188G 

5 

640 

1881 

6,805,756 

990,61 

1887 

20 

650 

1882 

5. 7:i3, 004 

832.6:8 

1888 

9 

1,010 

1883 

3, 066.  .310 

461.938 

1889 
1890 

1884 
1885 

4.347,900 
936,983 

614.257 

ii* 

340 

128.  (« 

1891 

8 

630 

1>'86 

2.189 

284 

1892 
1876 

1877 
1878 

8 

9 

500 

• 

1887 

HOTSOS 

« 

3  1(NI 

1888 

0 

14 

0|    Iwll 

372 
1,245 

• 

AC70V 

168*.! 
1890 

'*******""*" 

....••••••■• 

1879 
1880 
18S1 

7 

4 
65 

3,410 

1,860 

14.231 

Suffar,  refined 

1891 
1892 
1876 

"i' 371.  is 

1882 

1,764 

32,230 

^F 

1877     11.413, 22'7 

2,071,222 

1883 

1,679 

81,  486 

1878     13,019,409 

2,381.610 

1884 

885 

69,151 

1879 

14.898,591 

2,810.223 

18K5 

487 

21,708 

1880 

11,547  818 

2.093,«4 

1880 

857 

24. 910 

1881     17. 568.  704 

3,044.744 

1887 

1, 506 

1(V>.  744 

1882     14,745.172 

2.949.154 

.1*^ 

1888 

990 

86,985 

1883  ;  20,068,524 

8,875,476 

1889 

547 

73,138 

1884 

28. 595. 445 

5,334.852 

1890 

535 

224.  572 

1885 

17. 983, 161 

3.324.093 

1801 

121 

83, 394 

1886 

18. 242. 831 

^^IJ 

1892 

187 

32,065 

1887  1  22,912,687 

4.  $53. 407 

Sheep 

1876 
1877 

13 
6 

40,300 
413 

1888  18,637.650 

1889  33.030.577 

3,541.152 

«,275.«10 

1878 

179 

12,932 

1890  !  26,427,779 

5.021.375 

1 

1879 

430 

12,080 

1891 

ll,19t'.912 

2,127.785 

1880 

i:i3 

9,061 

1892 

18.324,045 

3,481,572 

1881 

2, 928 

30. 406 

Sugar,  c«ndy 

1876 

2,079,707 

254^287 

1882 

9.298 

75,050 

1      0    •         rf 

1877 

2,078,465 

253.867 

188:{ 

34, 257 

54,068 

1878 

1, 578, 433 

303.426 

1884 

24.698 

145, 721 

1879 

1,621,065 

200.566 

1885 

15,455 

62.411 

1880 

1,641.022 

190.883 

1886 

18,716 

61,863 

1881 

1.921.004 

237.374 

1887 

46,  316 

129,020 

1882 

1,929,770 

225.669 

1888 

3,  im 

51,245 

1883 

883.996 

98,281 

1889 

19. 479 

43.107 

1884 

1,966,772 

234.840 

1890 

1, 0:10 

81,410 

1885 

117.401 

1.1,903 

1891 

1,909 

46,920 

1886 

10, 161 

1.288 

1892 

82. 982 

312.  u  15 

1887 

18.066 

2.349 

Cattlo 

1870 

4 

1,757 

1888 

764,903 

99.440 

^r  ^  »  vv^ 

1877 

••••^••••••t 

» 

im 

1,435. 3*^ 

1A591 

815 

Imports  into  Argentine  BepubUo—ContinvLed, 


rtieles. 

Tear. 

Quantities. 

Talaea. 

Articles. 

Year. 

Qaantities. 

Yalnes. 

Kiloa. 

Dollan. 

HeetolUeri. 

DoUar». 

Nuidy 

1890 

3, 1 13, 249 

404, 750 

Coal 

1885  '268. 073. 260 

2, 770, 471 

1801 

1,636,721 

212,773 

1886 

215. 122, 300 

2.151,223 

1892 

1,447,581 

188.205 

1887 

407,986,617 

4, 079. 866 

steaziae  .. 

1876 

406,619 

146,009 

1888 

333, 798, 549 

3,337  985 

1877 

460, 131 

152, 569 

1889 

658.054,486 

6, 515, 141 

1878 

526,959 

162,040 

1890 

514,582,061 

5,145,820 

1879 

650,  no 

203,420 

1891 

350,680,989 

3,506.800 

1880 

488,820 

123, 376 

1892 

520,771.418 

5,207,713 

1881 

474, 133 

101,650 

■ 

Xikn. 

1882 
1883 

486, 367 

748.  M4 

1, 108, 520 

183,271 
210, 184 

Coke 

1876 
1877 

110.082 
67,128 

2,212 

^^V#^ft^# •VMVWV******  •  •  • 

1,888 

1884 

323,328 

1878 

1,412,843 

10.644 

1885 

353,999 

100.264 

1879 

9,484,178 

121.887 

1886 

436,738 

65,511 

J  880 

15,983,872 

197,794 

1887 

706,401 

212,530 

1881 

10, 606, 083 

133,208 

1888 

589,.508 

176, 852 

1882 

932, 533 

27,552 

1889 

407, 510 

122, 203 

1883 

1,687.543 

28,688 

1890 

678,339 

203, 411 

1884 

721,046 

12,258 

1891 

72,927 

21,878 

1885 

440, 261 

7,485 

1892 

144,944 

43, 486 

1886 

705,412 

11,992 

md  ehoco- 

1876 

45,882 

28,126 

1887 

1, 104, 318 

18,773 

1877 

64,396' 

34. 258 

1888 

2,007,481 

34,127 

1878 

72,385 

34. 698 

1889 

2, 610. 340 

44,031 

1879 

115, 139 

50,356 

1890 

1,816,380 

30,872 

1880 

113,562 

47,982 

1891 

2,982,452 

50,694 

1881 

130,412 

53,498 

1892 

1, 366, 358 

23,227 

1882 

103,315 

65,058 

TJji,  in  blocks,  etc.. 

1876 

13,5:50 

8,719 

1883 

146.031 

75. 217 

1877 

12, 502 

6.179 

1884 

162, 770 

96,130 

1878 

14,672 

6,102 

1885 

212, 740 

121, 758 

1879 

22,925 

10, 628 

1886 

259, 148 

152, 793 

1880 

30, 735 

15,485 

1887 

281,074 

162.492 

1881 

39,630 

15,454 

1888 

319,707 

210, 293 

1882 

13,158 

32,794 

1889 

442,090 

113.491 

1883' 

43,893 

18,248 

1890 

812, 482 

178,371 

1884 

64,878 

24,545 

1891 

122.586 

85, 361 

1H85 

158, 075 

40,253 

1892 

173,341 

83,074 

1886 

145,288 

58,614 

•.*•••••... . 

1876 

1,245,097. 
1,288,525' 

^      824,861 

1887 

43,613 

17,445 

1877 

'      888.023 

1888 

62,105 

20,084 

1878 

1,401,202 

436,009 

• 

1889 

74,124 

31, 183 

1879 

1,456.381 

461, 177 

1890 

133, 387 

56,025 

1880 

1, 804, 784 

515,209 

1891 

36,885 

15.492 

1881 

1, 886, 553 

556.302 

1802 

51,232 

21,517 

1882 

1,784,048 

448,954 

OrotM. 

1883 

1, 746, 612 

503,568 

Phoaphoric  matcheH 

1876 

362, 303 

440. 257 

1884 

2, 275, 330 

691,227 

1877 

320.  213 

897,065 

1885 

2,439,476 

750,064 

1878 

292. 766 

363, 031 

1880 

2, 931. 488 

878, 124 

1879 

403,500 

500, 341 

1887 

3, 026, 214 

875,688 

1880 

300,965 

373,  S97 

1888 

3,175,349 

918,920 

1881 

279,620 

346. 731 

1889 

2,746,524 

803, 183 

1882 

275, 570 

321, 401 

1800 

3,151.550 

846. 781 

1883 

375, 390 

315. 425 

1891 

1, 864, 605 

530, 946 

1884 

249, 249 

187,090 

1892 

2,654,679 

747, 618 

Kilot. 

1876 
1877 

3, 019, 955 
4.156,409 

18.860 
25,211 

1885 
1886 

115.076 
76, 821 

82,075 

28.224 

1878 

1, 187. 892 

13,299 

1887 

140, 430 

56,605 

1879 

902,188 

4,837 

1888 

1880 

504.878 

2,019 
169 

1889 

1881 

42,374 

1890 

1882 
1883 

3,928 
819, 151 

137 
4.617 

1K91 
1892 

1884 

941,302 

6,378 

Floor  and  starch  . . 

1876 

"S.' 024,' 621* 

'"'"429,923 

1885 

378.853 

2,567 

1877 

2,581.924 

235, 485 

Beetol-Uert. 

1878 

1,437,728 

151,532 

1886 

9,796 

7,422 

1879 

2, 619, 951 

268,486 

1887 

10,852 

7,922 

1880' 

5, 611, 273 

456, 168 

1888 

9,217 

6,728 

1881 

4,674,529 

335,691 

1889 

7,3.30 

5,350 

1882 

8,067,950 

824.820 

1890 

8,703 

6,357 

1883 

8,290,271 

319, 736 

■ 

1891 

2,316 

2,085 

1884 

5, 094, 276 

397, 160 

1892 
1876 

1885 
1880 

852.858 
1. 377, 437 

143, 732 

. 

Hoio.'iU' 

64, 114. 258 

639,302 

235,  240 
170.  481 

1877 

822, 428 

1887 

A  ft     V#  ■     V   4      M%^  V 

1,002.538 

1878 

58.945,372 

698, 5U 

1888 

934,902 

165,441 

1879 

65,745,775 

690,474 

1889 

972, 415 

163, 312 

1880 

62, 823, 268 

648, 177 

1890 

1,112,485 

208,419 

1881 

89, 293, 462 

892,935 

1891 

364,075 

71,859 

1882 

105,873,208 

1,058,732 

1892 

611,663 

120,290 

1883 

111,438,079 

1, 114. 381     Iron  and  ateel,  nn- 

1876 

6,409,600 

308,043 

1884 

m,iH,Hi 

1,384,949  i 

mMiufactured. 

1977 

8,883,188 

563,8a 

816 


Imparts  into  ArgeiHiiM  B^publio — Contiiiued. 


ArtidM. 

Year. 

Quantities. 

Values. 

ArUcles. 

Tear. 

QaantiUe». 

Valm      1 

JTOof. 

DoOart. 

KOoB. 

DoOtn.     ■ 

Iron  and  steel,  nn- 

1878 

8,448.646 

530,783 

Cicart'ttes   of   all 
kinds. 

1887 

7.246' 

11,111    li 

1879 

7,832,203 

406,778 

1888 

12.629 

17,99    W 

1880 

9,080,648 

524,658 

1889 

8,921 

16.97?     M 

1881 

12,470,818 

764, 574 

1890 

3.144 

5,va     ■ 

1682 

16,  :{29, 918 

942,800 

1891 

l,2Mi 

2.4M     ■ 

1883 

22,721.857 

1, 408. 362 

1892 

202 

404      1 

1884 

34,761,185 

2,153,725 

Cigar*  of  all  kindo.'  1876 

71,395 

m^m    1 

1885 

a3. 483, 837 

8,384.984 

^* 

1877 

44,226 

Sft.»      1 

• 

1886 

45, 942, 652 

2,689,005 

1878 

69,091 

75,  S9      1 

1887 

36,471,357 

1,544,622 

1879 

45.163 

S0.9QS      1 

1888 

67. 332, 546 

2,947,049 

1880 

47,223 

60. 67^      1 

1889 

80, 220, 712 

3,165,836 

1881 

1,253,628 

830.  dl       1 

1890 

24, 326,  KM) 

970,342 

1882 

ia3.954 

143.73g      1 

1891 

12, 363, 077 

618,976 

1883 

108,674 

2l«.CR       ^ 

1892 

28,634,017 

1,163.227 

1884 

156.632 

253.190 

TinpIfttMRiinana- 

1876 

813, 135 

60.980 

188S 

102.063 

320.  IS 

fkcUurad. 

1877 

269.544 

37,794 

1886 

153,996 

253,313 

1878 

456, 922 

69,823 

1887 

267.200 

M4.M1 

• 

1879 

474.321 

52.063 

1888 

301,458 

37ji.in 

1880 

436. 677 

42.653 

1889 

842.654 

422.440 

1881 

883.286 

92,961 

1890 

478,833 

505,425 

1882 

727,005 

75,6d0 

» 

1891 

32,200 

42.04g 

1883 

964,315 

95,142 

1892 

25,501 

33,051 

• 

1884 

975,483 

96,294 

Copper  andbronse, 

1885 

1, 919, 449 

199,797 

nnmanoikctured . 

1876 

8.353 

5,M 

1886 

l;  804. 126 

180.413 

1877 

7.»ri 

4,000 

1887 

1,729,842 

155, 688 

1878 

27,192 

18,077 

1888 

1, 390, 821 

111,265 

1879 

20.408 

6,«S 

1889 

1, 922, 137 

151,628 

1880 

16,828 

8.5tf9 

1890 

1, 959.  476 

157. 389 

1881 

22,146 

11,137 

1891 

1, 398, 298 

114,584 

1882 

24,729 

12,6(4 

, 

1892 

1.337,163 

124, 378 

1883 

149,404 

3s,a» 

Liten. 

■ 

1884 

60,040 

28, « 

Beer,  in  casks 

1876 

35,317 

5,127 

1885 

50.214 

33.617 

1877 

47,655 

7,183 

1886 

141,801 

70,900 

1878 

21,670 

2,961 

1887 

71,949 

28.780 

1879 

6,612 

972 

1888 

131.995 

46.1K 

1880 

33.863 

5,488 

1889 

116. 732 

49,ozr 

1881 

24.657 

3,188 

n 

1890 

65,544 

27.530 

1882 

18,865 
66,712 

2,937 

1881 

30.363 

16.S31 

1883 

15,409 

:  1892 

61,333 

25,760 

1884 

91,249 

15,394 

Coca  (a  drug) 

1876 

40.749 

89,2:0 

1885 

95,299 

39,538 

1877 

48,687 

38,273 

1886 

100, 343 

16,557 

1878 

37,432 

34,  OM 

, 

1887 

52,812 

8,978 

1879 

22.245 

S2,sa 

1888 

524,792 

90,213 

1880 

26,123 

23.911 

1889 

647,456 

110.007 

1881 

41,504 

38,100 

1890 

92, 736 

15,700 

1882 

48,518 

47,  W 

1801 

3,290 

559 

1883 

132,205 

47,69 

1892 

25 

4 

1884 

62.419 

^^••S 

Dozent. 

1885 

59,606 

38,  Sn 

B««r,  In  bottles.... 

1876 

125.244 

253,199 

1886 

63,515 

**'5! 

1877 

62,209 

126,6;i8 

1887 

75,226 

U7.61I 

1878 

87,692 

187,555 

1888 

44,286 

31.000 

1879 

64,307 

132, 559 

1889 

79,186 

65,660 

1880 

90,309 

219,  786 

1890 

57,633 

40.302 

1881 

140,100 

327,930 

1891 

44.624 

31.238 

1882 

157,  Oil 

391.640 

1892 

60,742 

42.519 

1883 

241,660 

569,457 

Mineral  on 

1876 

3,364,225 

290.047 

1884 

349,547 

810, 32:^ 

1877 

4,814.557 

477,748 

1885 

204,896 

401,978 

1878 

4,639,026 

428,420 

1886 

218, 531 

508,083 

1879 

4,279,779 

443,612 

1887 

28U.997 

654,723 

1880 

6,605,651 

413,782 

1888 

249, 701 

581.793 

1881 

9,027,963 

*5^'S 

1889 

462, 245 

1.077,032 

1882 

6,061.532 

502.785 

1890 

320,626 

747,059 

1883 

6,078,844 

666,683 

1891 

17,968 

41.864 

1884 

7.6S6.048 

1,002.238 

1892 

3,829 

8,919 

1885 

6,161,790 

478.458 

rMpirettes   of   all 
kinds. 

1876 

If. 

15,519 

^,703 

1888 
1887 

12,8541,830 
17,860,719 

3.214,af7 
1.340.2» 

1877 

7,484 

14,071 

1888 

14,124.976 

706.249 

1878 

11,316 

18,877 

1888 

18.166,616 

908,306 

1879 

8,762 

17,090 

1890 

16. 6r7. 677 

.    833,8n 

1880 

6,211 

12, 574 

1891 

10,361.212 

517.716 

1881 

3,763 

11,137 

1892 

16,100,303 

805,917 

1882 
1883 

3.007 
2,133 

8,054 
8,230 

Hops  ,....•,•. 

1876 
1877 

42.266 
46,836 

18,028 

A^VJ^V    ***"********  •* 

24,620 

1881 

1878 
1879 

64,230 
23.466 

SL0S4 

""jtilotV" 

9,897 

1885 

4, 377 

6,607 

1880 

16.810 

7,g 

usqI 

^tm 

9,489 

l»l 

82,490 

lt,»? 

k 
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iLTticIes. 

Tear. 

Quantities. 

Yalae«. 

Articles. 

Tear. 

Quantities. 

Valaes. 

KOo*. 

DoUnrt, 

JTitot. 

DoJkkrM, 

1882 

27,928 

14,626 
11,029 

Tobacco,  nninana* 
fiaotuxecL 

1876 

1,684,028 
3,412,598 

667,841 
1,012,856 

1883 

23,361 

1877 

1884 

14,070 

14,304 

1878 

2,281,586 

803,020 

1885 

31,398 

21,893 

1879 

2,535,072 

718,828 

1886 

54,609 

38,226 

1880 

2,438,661 

716,518 

1887 

34,988 

17,493 

1881 

2, 507, 250 

678,502 

1888 

63,766 

31,883 

1882 

3, 728, 898 

826.710 

1889 

66,773 

28,890 

1883 

4,650,801 

1,015,288 

1890 

77,019 

88,554 

1884 

3.276,402 

845,140 

1891 

43,868 

21,874 

1885 

8,868,330 

864,281 

1892 

42,615 

21,306 

1886 

6,061,258 

1.253,848 

Chroaa. 

1887 

4,862,258 

1.146.003 

Bgoarda 

1876 

3,218 

19,165 

1888 

3,598,141 

1.046,288 

1877 

2,382 

17,049 

1889 

4,482,351 

1,090,896 

1878 

5,920 

27,074 

1890 

7,037,081 

1,678,841 

1879 

3,773 

83,660 

1891 

3, 221, 662 

890,304 

1880. 

4,562 

39,985 

1892 

6,463,793 

689,108 

1881 

5.683 

46,281 

Tea 

1376 

185, 198 

196,272 

1882 

3,843 

38,409 

1877 

312,870 

306.883 

1883 

4,949 

61,960 

1878 

186,816 

196,616 

1884 

6,116 

62,872 

1879 

807.564 

312,044 

1885 

3,737 

33,414 

1880 

280,806 

283,701 

1886 

1,226 

18,389 

1881 

288,948 

281,964 

1887 

2,726 

40,890 

1882 

256,259 

228,403 

1888 

2,232 

33,480 

1883 

870,029 

365,682 

1889 

2,507 

87,605 

1884 

495,758 

496,758 

1890 

2,245 

33,675 

1885 

308,394 

808,384 

1891 

83 

1,245 

1886 

487,276 

487,276 

1892 

10 

150; 

1887 

624, 789 

624,788 

JTOm. 

1 

1888 

668,618 

668,618 

nnmanii- 

1876 

44,485 

6,832 

1889 

459,296 

458.286 

ored. 

1877 

45,539 

4,525  1 

1890 

608,388 

608,388 

1878 

63,516 

10,077 

1891 

264,026 

264.026 

1879 

42,466 

6,008 

1892 

814,791 

814.781 

1880 

251, 201 

27,119 

jr. 

1881 
1882 

320,895 
203,445 

33,534 
27,800 

Roof  tiles 

1876 
1877 

2,217 
3.668 

83,648 

128,488 

« 

1883 

526,704 

48,494 

1878 

2,7M 

86,206 

1884 

579.391 

53,667 

• 

1879 

1,904 

73,406 

1885 

743, 122 

72,041 

1880 

2,590 

86,880 

1886 

675,297 

65,507 

1881 

3,030 

126,066 

1887 

951, 301 

76,204 

1882 

3,050 

128,866 

1888 

860,282 

67,334 

1883 

2,976 

108,876 

1889 

1,829,855 

160,708  ' 

1884 

4,866 

174.946 

« 

1890 

4, 789, 096 

338, 612  i 

1885 

8,974 

183,684 

1691 

61,624 

5,789 

1886 

6,595 

328,818 

1892 

1,847,039 

96,368  ; 

1887 

6,303 

265,160 

1-.., 

1876 

398, 334 

174. 698  1 

1888 

2,100 

105,450 

1877 

381,223 

162,995 

1889 

1,398 

68.8C0 

1878 

595.052 

803,851 

1800 

2,090 

104,600 

1879 

335, 504 

145,828 

- 

1891 

791 

88,660 

• 

1880 

568,  111 

254,459 

1892 

464 

23.200 

1881 

644,163 

249,439 

KUoa. 

1882 

764,074 

367.977 

Cotton  textmes — 

1876 

1,485,664 

1.183,416 

1883 

751,148 

418,427 

1877 

3,211,604 

2.256,703 

1884 

1,043,170 

601,236 

1878 

2,992,192 

2,220,867 

1885 

1,009,104 

695,322 

1879 

4,760,170 

4,022,224 

1886 

1,052,616 

628,740 

1880 

6,601,299 

4,610,674 

1887 

1,697,961 

1,073,629 

1881 

6,893,687 

6, 536, 634 

1888 

1, 578, 917 

998,214 

1882 

6,967,488 

6,826,650 

1889 

1, 654, 077 

954.682 

1883 

7,735,420 

6,702,178 

1890 

1, 188. 655 

693, 967 

1884 

7.731.650 

6,671,448 

' 

1891 

154,452 

76, 212 

1885 

7,465,708 

6,438.338 

1892 

317.  684 

158,845 

1886 

6,277,486 

3,688,716 

lommon 

1876 

44,017,057 

379,038 

1887 

7,181,859 

6.078,586 

1877 

47, 317, 757 

444, 413 

1888 

6,8M,608 

6,052,1507 

1878 

89,669,363 

331.062 

1889 

6.379,141 

4,876,607 

1879 

33, 389, 099 

332,815 

1890 

6.866,004 

6, 675, 105 

1880 

32, 762, 744 

211,049 

1891 

6,637.836 

4,6U,806 

1881 

24, 669, 108 

275,756 

1882 

13,648,288 

11.383,950 

1882 

29,560,283 

185,525 

MeUr. 

188:i 

22, 437, 336 

149,296 

Cotton  textures — 

1876 

43,468,033 

4, 238, 012 

1884 

60,075,707 

307,733 

1877 

19.232,278 

1,866,346 

H€Ct0l». 

1878 

28, 379, 241 

2.842,116 

1885 

474,994 

294,678 

1879 

32.805.500 

3,618,880 

1886 

470. 845 

291,922 

1880 

11,210.100 

1,366,484 

1887 

348,981 

216,368 

1881 

7,663,012 

1,166,515 

1888 

391,779 

242,903 

1882 

9,757,068 

1,163,882 

1889 

603,829 

874,401 

1883 

10,880,958 

644,886 

1890 

731,735 

453, 675 

1884 

11,611,681 

1.362,736 

1891 

612,640 

317, 820 

1885 

3.262.802 

317, 304 

1882 

622,273 

385,807 

1886 

l,66i,U« 

til,ML 

a.  Bep.  235 52 
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ArtidM. 

Year. 

Qnantitiea. 

Yalaes. 

Artioleo. 

Year. 

Qnantitaes. 

YaliKS. 

MeUn. 

^oUan. 

8q.m§ttn. 

DoOan. 

fMtban  tAxturea 

1887 

Glass,  window 

1879 

164,343 

71,139 

170.579 

71,714 

^^Wv^'AB     V%f^  W^w*  WW     •  •  • 

1888 
1889 

1880 
1881 

n.Mi 

67,102 

».648 

114,945 

136,714 

1880 

1882 

209,545 

1891 

1883 

225.192 

1882 

1884 

272,904 

""KOo't." 

1885 

521,058 

150,80 

WoaI  textnrofl 

1876 

1886 

444.305 

198  347 

T¥  mjtt    1^^W**AVW  •  •  •  •  • 

1877 

1887 

526,905 

243^071 
29L9U 

1878 

1R88 

588.417 

1879 

86,' 897' 

*  "145,' 259 

1880 

414,122 

174,140 

1880 

45.023 

162,040 

1890 

402,182 

188,204 

1881 

76,800 

244.556 

1891 

1S2,920 

88.383 

1882 

74,114 

232,171 

1892 

378,407 

161,  MS 

1883 

90,077 

215,276 

KUo9. 

1884 

80,001 

258.847 

Yerba    fMragnaya 
(Paratfiiaytoa). 

1876 

1,607.368 

565,655 

1885 

933,547 

2,085,436 

1877 

2, 815, 190 

43S,nS 

1886 

287,712 

740,083 

1878 

2,828,135 

433,  «M 

1887 

489,276 

1,079,284 

1879 

8,061.030 

533,03 

1888 

846,503 

967,835 

1880 

4,951.555 

619,078 

1889 

849,406 

965,752 

1881 

5,173,277 

71i»3 

1890 

294,194 

844,859 

1882 

6,179.524 

800.  MS 

1891 

223,475 

572,825 

1883 

6,293.106 

781, 7«1 

1892 

455,086 

1,222,123 

18S4 

6.314.887 

878,  K5 

MeUri. 

1885 

4.355,849 

761.373 

Wool  textaree 

1876 

1,206,383 

259,883 

1886 

6,761.825 

745,783 

1877 

2,306,032 

488,924 

1887 

6.519,731 

912,762 

1878 

2,037,908 

436,009 

1888 

8,088.491 

1.132.381 

1879 

1,174,414 

282,990 

1889 

6,936,096 

970,784 

1880 

836,977 

216,657 

1890 

7,627,668 

1,067.873 

1881 

1,570,484 

1, 375, 209 

1881 

7.563,336 

1,068,861 

1882 

2,585,451 

1,698,941 

Yerba  ParanaguA. . 

1892 

8,929.946 

l,250.m 

1883 

2,473,862 

1,812,005 

^v 

1876 

6,650,054 

1,128,451 

1884 

2,868,378 

2, 124, 247 

1877 

8,826.174 

1,071258 

1885 

834,037 

745. 303 

1878 

6.411.846 

753.572 

1886 

34,400 

1          13, 182 

1879 

10,170.606 

1,308,29 

1887 

' 

1880 

9,019,510 

1,100,833 

1888 

1 

1 

1881 

8, 354, 413 

1,111.731 

1889 

"1 

1882 

6, 754, 079 

807,445 

1890 

1883 

9,115,997 

1,333,401 

1801 

....................... 

1884 

10. 326, 951 

1,854,041 

1892 

J-- 

1885 

9, 830, 877 

1.267,207 

""jKiioi."' 

1886 

11,050,796 

^1  "" ~"i  "^ 

1.433,51« 

Sflk  textures 

1876 

1,827 

85,835 

1887 

13,565,427 

1,492,198 

1877 

6,025 

83,764 

1888 

9,751,603 

.     975.158 

1878 

8,424 

131,873 

1889 

13.837,050 

1,883,787 

1879 

6,815 

118,592 

1890 

15,847,891 

1,584,788 

1880 

9.862 

114,886 

1881 

10,262,255 

tow,  238 

1881 

10,557 

204,334 

1892 

14.279,622 

1.427,881 

1882 

9.026 

172,768 

LiUn. 

1883 

9,802 

220,326 

Wine,  tn  c>asks  — 

1876 

48, 214. 126 

8,845,Ji 

1884 

16.905 

299,476 

1877 

65.018,772 

4,974,685 

1885 

22,892 

332,198 

1878 

54,413.922 

4,610.484 

1886 

36,752 

482,894 

1870 

54.683,782 

4,577,870 

9 

1887 

55, 131 

796,568 

1880 

51,863.718 

4,2«.«4 

1888 

46,419 

777,209 

1881 

68,770.817 

5,662,383 

1889 

70,231 

1,163,415 

1882 

51, 104. 193 

4,749.380 

1890 

27.383 

477,203 

1883 

62,883,207 

6,338.564 

1891 

13,128 

231,260 

1884 

80, 699,  on 

7,971486 

1892 

29,319 

457,753 

1885 

57.155,300 

5,785,794 

Cement,  hydnulic 

1876 

2,904,0U 

59,721 

1886 

128,474,264 

2,847,438 

1877 

1,983.164 

42,581 

1887 

07,345,701 

10,734,5^ 

1878 

3,064,020 

74,367 

1888 

181,966.294 

8,198,628 

1879 

4,430,110 

90,813 

1880 

06,650,072 

9,570,611 

1880 

8,565,234 

63,671 

18B0 

86,505,380 

8,650,g 

1881 

4,148,952 

95,769 

1891 

88.352.637 

3,285.268 

1882 

8, 626, 739 

197,529 

1892 

51, 889. 584 

5,188,960 

1883 

18,247,718 

300,015 

DOZOM. 

1884 

12,979,366 

293,220 

Wine  in  bottles — 

1876 

91, 110 

332,888 

18&'^ 

20,544,222 

472,632 

1877 

81,808 

877,256 

1886 

90,151,805 

603,026 

1878 

103.229 

278,582 

1887 

28,977,759 

579,555 

1879 

95.347 

383, 6M 

1888 

83,718,836 

674,375 

1880 

00,302 

S3i807 

1889 

44, 978, 716 

899,568 

1881 

111,183 

433,797 

1890 

24,651,478 

394,423 

1882 

106,128 

408.275 

1891 

18, 794, 160 

800,710 

1883 

79,682 

342.338 

1892 

23, 637, 679 

378,199 

1884 

58,001 

S7.338 

Sq.  metert. 

1885 

77.090 

8»,7« 

Glass,  window 

1876 

155,979 

73,183 

1886 

14.224 

68,17: 

1877 

131,934 

64,494 

1887 

106,116 

706,682 

Xdl^ 

^Vi4,W\ 

97a«l  1 

1888 

04.273 

661,  lit 

^ 
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Artideft. 


ine  In  bottles.... 


oe,   nnmanafiM)- 
»red. 


»Cal  Imports! 
liMToiisodise 


Year. 


1689 
1890 
1891 
1892 

1876 
1877 
1878 
1879 
1880 
1881 
1882 
1883 
1884 
1885 
1886 
1887 
1888 
1889 
1890 
1891 
1892 

1876 
1877 
1878 
1879 
1880 
1881 
1882 
1883 
1884 
1885 
1886 
1887 
1888 
1889 


QaaotitiM. 


100,018 

95,614 

7,503 

12,642 

KUo9. 

253,845 

345,641 

218,748 

362,291 

"  285, 774 

562,908 

429,033 

654,804 

983,430 

1,054,618 

1,705,573 

1,695,256 

1.424,872 

2,782,903 

1,011,589 

963,996 

1,394,251 


Yalaes. 


DolUtra. 

779,214 

725, 037 

40,076 

60,606 

87.095 

40.010 

32.574 

33,044 

25,682 

51,877 

48,736 

71,830 

107,909 

109,839 

170,456 

156,491 

118,544 

235,747 

90.142 

85.915 

117, 966 

DoUan* 

86,070,023 

40,443,434 

48,759.125 

46, 363, 503 

45,535,880 

55,705,927 

61,246,045 

80,485,828 

94,056,144 

92.221,909 

95,408.745 

117,362.125 

128,412,110 

164,560,884 


Articles. 


Total  imports— Con, 
Herohsndise. . . 


Goia. 


8ilT«r. 


Year. 


1890 
1891 
1892 
1876 
1877 
1878 
1879 
1880 
1881 
1882 
1883 
1884 
1885 
1886 
1887 
1888 
1889 
1890 
1891 
1892 
1876 
1877 
1878 
1879 
1880 
1881 
1882 
1883 
1884 
1885 
1886 
1887 
1888 
1889 
1890 
1891 
1892 


Quantities. 


Eilot. 


Yslues. 


Dottart. 
142,240,812 
•^  207, 780 
01,481,163 
(a) 
(«) 
(a) 
(«) 
(a) 
8,837,738 
2,122,922 
1,598.284 
4,545,709 
•,148^427 
19,408,809 
9,088,839 
44,613,887 
15,576,806 
6,946,812 
8,885,888 
6,345,816 
(a) 
(«) 
(a) 
(a) 

(«) 

458,488 
659,864 
836,684 
864.511 
157,824 
1,226.853 
659,657 
196,258 
172,853 
204,489 
870,220 
174,532 


*  National  money. 


a  Not  stated. 


Exports  from  Argentine  Bepuhlie,  * 

[From  "Estadistica  del  Commeroio  "  and  "de  la  Bepnblioa  Argentina."] 


Articles. 

Yesr. 

Qnantities. 

Yalaes. 

Articles. 

Year. 

Quantities. 

Yalaes. 

1876 
1877 
1878 
1870 
1880 
1881 
1882 
1883 
1881 
1885 
1886 
1887 
1888 
1889 
1800 
1891 
1892 
1876 
1877 
1878 
1879 
1880 
1881 
1882 
1883 
1884 
1885 
1886 
1887 

Kiiot, 

216, 149 

891.666 

815.592 

422,625 

300,381 

180,278 

542,002 

807,709 

551,957 

197,486 

113,446 

131,069 

130, 498 

97,276 

97,065 

71.754 

49,607 

249, 748 

2,355,824 

2,661,686 

2,191,121 

DoOan* 

24,748 

101,780 

94.872 

61,641 

88,178 

26,141 

67,179 

68,314 

82,576 

V  29, 622 

18, 714 

18.350 

20,266 

21,887 

9,707 

7,534 

5,089 

6.002 

05,929 

60,006 

45,832 

Bran 

1888 
1889 
1800 
1891 
1892 

1876 
1877 
1878 
1879 
1880 
1881 
1882 
1883 
1884 
1885 
1886 
1887 
1888 
1889 
1890 
1891 
1892 
1876 
1877 
1878 
1879 

ino 

KUot. 
1,325,725 
2,882,186 
2,833,704 
6,525.123 
22,058,241 

Number. 

12,127 

17.717 
8,486 
5,762 

11,401 

12,108 
9,046 

11,675 
8,916 

11.316 
8.581 
6,200 
8,632 
8,821 
6,783 
6,783 

10, 185 
100,726 
160.445 

86,308 
422.573 

69^268 

DoUart. 

33,132 

68,082 

28,337 

120,715 

390,840 

74  848 

Animals  s 

Asses 

Cattle 

143.150 

40,027 

28.747 

58.012 

73,000 

55,761 

23.500 

17.832 

22,683 

17,162 

12,400 

10,852 

88,300 

67,030 

67,030 

101, 870 

2.837.426 

3,214,570 

2.024,737 

1,780,826 

1,780.7« 

• 

1,847,289 
1,678,008 
2,909.846 
8, 226, 762 
5.738,090 
2, 661, 423 
4,184,777 

88,687 
29,264 
43,647 
58,948 
87,482 
40,105 
62,921 

*  National  mone^. 


822 

ExporUfrcm  Argeniine  Bepublie—Coutlimed. 


ArUcles. 


Y 


Com. 


Paato 
food). 


(dry 


Oitrioh  feathers. 


TaQow 


Wheal 


1879 
1880 
1881 
1882 
1883 
1884 
1885 
1886 
1887 
1888 
1889 
1890 
1881 
1892 
1876 
1877 
1878 
1879 
UdO 
1881 
1882 
1883 
1884 
1885 
1886 
1887 
1688 
1889 
1800 
1891 
1892 
1876 
1877 
1878 
1879 
1880 
1881 
1882 
1883 
1884 
1885 
1886 
1887 
1888 
1889 
1800 
1891 
1892 
1876 
1677 
1878 
1879 
1880 
1881 
1882 
1883 
1884 
1885 
1886 
1887 
1888 
1889 
1890 
1891 
1892 
1876 
1877 


Quantitios.     Valaee. 


Kttot. 

29,521,317 

15,032,015 

25,052,189 

107.827,155 

18,634,351 

133, 710, 088 

197,859,612 

231, 660,  300 

1361,844,305 

102,037,510 

432,590,679 

707, 281. 055 

65.906,903 

445,935,009 

3,996,603 

6. 72*.',  845 

8,417,130 

6,837.554 

9,221,819 

2.352,563 

10,771,847 

11,460,500 

11,846,071 

11,765.011 

12,408,450 

12,875,411 

9,250,988 

20,434,032 

19,121.723 

30.003,920 

39, 209, 121 

51,075 

58,819 

66,444 

54,762 

72.229 

45.238 

55.338 

42,375 

30,764 

34.710 

25,953 

28,006 

42,247 

31,506 

31,900 

52.028 

57,705 

87,463.833 

27,431.217 

21,097,022 

15,454,011 

11,868.989 

10, 687, 170 

18,434,134 

15, 814, 636 

14. 335. 715 

23,260,234 

12.701.661 

7, 109. 649 

14,802,873 

18,319,282 

17,361,989 

20.725.111 

19,879,429 

20,868 

199,611 


Doilart. 

458.286 

297.684 

560,094 

2,212,511 

872,804 

2,274,201 

8,957,191 

4,653,421 

7,236,886 

6,444,464 

13.977.721 

14,145,639 

1,449,996 

8.561,231 

105,496 

210,570 

130.648 

105,626 

190,852 

88.526 

137.106 

137.531 

142.153 

]65'.587 

149.414 

148.506 

238,308 

572,173 

198,866 

270,036 

374,428 

106.925 

108,854 

109. 511 

101.733 

161,008 

186,165 

143,037 

127,125 

53,838 

60,741 

86.335 

30,208 

76,286 

74,983 

82,538 

62.434 

66,959 

6, 829, 365 

4, 168, 892 

8,283.724 

2,090,717 

1,810,810 

1,475,896 

2, 789, 341 

2, 872, 040 

2,150,228 

8,488,169 

1,715,158 

788.777 

1140,393 

8,297,471 

1,096,629 

2,883,888 

1268,729 

007 

7,336 


Articles. 


Wheat 


Total  exporter 


M export 
Herohan< 


diae. 


Gold 


Year.  Qaantitiea 


SIlTer. 


1878 
1870 
1880 
1881 
1882 
1883 
1884 
1885 
1886 
1887 
1888 
1880 
1890 
1891 
1802 

1876 
1877 
1878 
1879 
1880 
1881 
1882 
1883 
1884 
1885 
1686 
1887 
1888 
1880 
1890 
1881 
1892 
1876 
1877 
1878 
1879 
188U 
1881 
1882 
1883 
1884 
1885 
1886 
1887 
1888 
1889 
1800 
1891 
1802 
1876 
1877 
1878 
1879 
1880 
1881 
1882 
1883 
1884 
1885 
1886 
1887 
1888 
1880 
1880 
1891 
1892 


2,547.438 

25.669.317 

1.165,628 

157.078 

1,705,292 

60,754,677 

106.490.228 

78,403,302 

87,804,413 

237.865.925 

178,928.549 

22,806,378 

327,804,151 

[395, 555. 180 

470,100,617 


Valoea. 


105.  SI 
l,828.«l 

48.  W 

it4n 
08^  on 

1340,  IM 
4,8M.9n 
llSd,73l 
l,510.3n 
15110 
8,241614 
l,S0l,4tf 
183101 
11822.1BT 
14,tH,W 

41«n,7IS 
4l7aB.M 
S7.S8S,771 
48,857,SM 
58.380,787 
57.888s  271 
60, 3%,  IS 
60, 207.  m 
6102l,gM 
83.879,100 
69. 834,  Ml 
84, 421. » 

100,in,M 
99.14S,8S5 

100, 818,  M 
99,723.0 

113, 370,  S7 
(•) 

n 

(') 

(•) 

1U6,« 

i,2se,iflo 

t8n,83S 
1444.0^ 
6,677.811 
7,832,816 
1471,»S 
8.481874 
27,615.540 
1009.356 
1,183.801 
1,823,183 

(') 

n 
n 

(•) 

536,90 
1,04a  051 
1028. 6» 

1065.  aw 

1^764,833 
535,201 
406. 20S 
241 UO 

615,9$ 
274,543 
618.300 
166,511 


•KotaUted.^ 


821 

ExporUfrom  Argentine  i?epttAZio — Continned. 


Articles. 

Tear. 

Qiuuititlu. 

Valaea. 

Artlclet. 

Year. 

Qnantitiea. 

Yalaes. 

KUo9. 

DoUart. 

JTtZot. 

DoUart, 

8  of  cattle 

1887 

1.426,034 

182,026 

Copper,  in  bars  — 

1883 

307,671 

103, 870 

1888 

1,683,768 

229,666 

1884 

173,230 

69,372 

1889 

1, 766, 710 

278, 614 

1885 

170, 014 

67,096 

1890 

2,289,806 

137,388 

1886 

196,955 

76,781 

1891 

2, 428. 008 

116,554 

1887 

143,287 

67,815 

1892 

1,851,203 

101, 081 

1888 

115, 770 

46,306 

.••■••......... 

1876 

29.666,210 

2,091,220 

1889 

56,390 

22,556 

1877 

38,732,623 

2, 802, 741 

1890 

102,392 

40,957 

1878 

33,600,293 

2,444,774 

1891 

90.791 

86.316 

1879 

32, 336, 252 

2,908,501 

1892 

56.175 

22,070 

1880 

20. 116, 479 

8. 078, 342 

WoolDclts 

1876 

27,5U7,973 
27. 849. 009 

4,634,758 
4,064,754 

1881 

22,412,631 

2,631.606 

■  W    ^r^^^    M0mm^  •  m9  ■    •••■•■•• 

1877 

1882 

26.960,613 

3,881,469 

1878  1  27,848,592 

4.031,149 

188:) 

21.543.200 

2,814,411 

1879     25,088.878 

4.097,864 

1884 

18,869,993 

2,456,997 

1880  ,  29,077.187 

6,466,327 

1885 

82,056,835 

4.204,077 

1881     22,339,591 

4,639,437 

1886 

37,388,200 

8,738.820 

1882  ,  22.353,021 

4,231,718 

1887 

23,984,243 

2,398,424 

1883     26.564,619 

5,036,886 

1888 

26,449.056 

3,456.787 

1884     24,938,623 

5.484,952 

1889 

41,767,860 

6,139,875 

1885     31,836,894 

6,267,377 

1800 

43,481.156 

3,913.304 

1886     86.312,899 

6, 360, 671 

1891 

39, 635, 035 

3, 587, 153 

1887     30.447,716 

6, 698, 408 

1892 

44. 099. 424 

4.100,488 

18P« 

28,064.616 

6, 610, 923 

T.*>a**«>..... 

1876 

16,052 

463 

• 

1889 

36, 878, 835 

11,386,593 
6,787.108 
7,250,985 

#  ••••••••••••• 

1877 

1890 

27, 148, 4.32 

1878 

30,698 

i,'884 

1891 

24,169,950 

1879 

240.637 

10.378 

1892 

82,060,586 

9,618,175 

1880 

556. 133 

37,364 
19,099 

Flour 1876 

363,441 

33,069 
20,419 

1881 

265, 610 

1877 

218. 124 

1882 

1,100,063 

33,408 

1878 

2.919,793 

300,282 

1883 

177.909 

3,558 

1879 

1,603.045 

160,304 

1884 

362,358 

7,251 

1880 

1,428,046 

104, 811 

1885 

2, 109, 368 

42,189 

• 

1881 

1,287,396 

109,360 

1886 

876.283 

17,523 

1882 

548,779 

40,494 

1887 

825. 816 

16, 516 

1883 

4.844.386 

34:1,099 

1888 

234,746 

6.696 

1884 

3, 734, 389 

261,406 

1889 

231,286 

7,818 

1886 

7,447,077 

521,295 

1890 

•  1,308,627 

13,871 

1886 

6,262.222 

362,807 

1891 

137,422 

3,436 

1887 

6,401,01)6 

378,076 

1«92 

996,897 

16,416 

1888 

6. 392, 442 

639,244 

Afthandbiraen 

1876 

33.234.837 

365,453 

1889 

3,360,886 

610, 853 

1877 

52,304.685 

659, 952 

1890 

12. 017, 875 

600,894 

1878 

39,231,010 

404,263 

1891 

7,015,388 

491,077 

1879 

36,430,207 

623.381 

1892 

18.049,136 

1,024,041 

1880 

27,692,477 

444,992 

"Wool,  raT7 

1876 

89,259,122 

20,332,387 

1881 

34.763,049 

689,246 

1877 

97,  310,  463 

18,707,218 

1882 

2.S,212,508 

796, 634 

1878 

81,708,196 

15,215,358 

1883 

25, 798, 365 

508,474 

1879 

91,951,094 

22,330,388 

1884 

28.255,486 

621, 619 

1880 

97,145.801 

27,467,671 

1885 

35,423,768 

782,464 

1881 

103, 876. 966 

31,446,495 

1886 

31,  :)69. 145 

683,056 

1882 

111,  009, 796 

29;  978, 960 

1887 

25, 546, 972 

396,636 

1883 

118,403,668 

29,600,918 

■ 

1888 

40, 042, 079 

919,856 

1884 

114,344,648 

32, 005, 819 

1889 

27,680.373 

653,857 

1885 

128,393,264 

35,960,111 

1890 

38,787,647 

620,602 

1886 

132,130,496 

31, 711, 604 

1881 

57,066,966 

677,658 

1887 

109, 164, 383 

32, 749, 316 

1892 

44, 761, 204 

661,749 

1888 

131.743.338 

44,858,606 

1876 

2,074,762 
1,943,565 

925,711 
707,640 

1889 

141,774,435 
118,405,604 

66,709,774 
35.621,681 

187" 

1890 

1878 

1,910,885 

691,086 

1891 

138,005,838 

88.809,635 

1879 

2,372.962 

791,971 

1892 

154,635,036 

44,326,000 

1880 

2, 253. 411 

765, 474 

Flax 

1870 

1881 

1, 870, 106 

778, 516 

1877 

1882 

4,053,717 

911,942 

1878 

***'i64,'279* 

7,107 

1883 

1,535,247 

691,067 

1879 

246.034 

20,338 

1884 

1,732.876 

867.487 

1880 

967,999 

98.668 

1885 

2, 009, 298 

1,004,649 

1881 

6,394,618 

624,534 

1880 

1,714,174 

775, 977 

1882 

23, 361, 794 

1,705,047 

1887 

1,977.281 

988.643 

1883 

23,061,736 

1,153,087 

1888 

2,019,212 

1.257,970 

1884 

33,991,650 

1, 699, 583 

1889 

1, 794, 622 

1, 157,.525 

1886 

60,426,104 

3,471.306 

1800 

2,324,216 

929,686 

1886 

37,689,967 

1, 825. 109 

1891 

2,341,177 

726,765 

1887 

81, 208, 176 

4,060,400 

1892 

2,138,732 

790,227 

1888 

40, 222, 888 

2, 131. 813 

BTi  in  Imits  -  •  •  • 

1876 

1889 

28. 195. 816 

1.607,162 
1,228,825 

1877 

is.' 678* 

4,'267 

1890 

30, 720, 636 

1878 

407,847 

89,134 

1891 

12,213,303 

610,666 

1879 

409, 740 

140.979 

1892 

42, 987, 142 

2,546.220 

1880 
1881 

176,685 
492,825 

57. 319 
15»,777 

Com.  >•.•••••••■«•• 

1876 
1877 

8,058,369 
9,817,605 

298,329 

329,366 

1883 

463,626 

129,951 

1878 

17,0M,044 

i       US^M 

iiig  dspreciated  and  flactuBliog  paper  cniTBiicies  is  alao  cncou 
attempted  to  irnme  aimilsr  qaoIationB  of  exchuige  between  Lniii 
conntries.  I  can  oiilr  nay  that  siicb  pnrtial  tables  of  eich^uKc  ^n 
to  olitsin,  Ter;  iuromplcte  in  tbeinielrtw,  would  bo  miskailiii^, 
without  applicution  to  tbe  puiposea  of  the  reaolutioD.  I)eplorai> 
odmiDistrative  blunder  wus,  tbe  tifglact  to  npplfu  rrmedy  anil  li 
ptiro  the  materiala  for  makiug  u  proper  correction  durius  the  fifl«e 
wau  allowed  Co  run,  thus  permitting  miHtake  Uj  noGiimnliile  apou 
more  deplorable,  The  error  has  become  so  interwoven  in  the  tra 
US  tu  be  inseparable  from  them  without  subs  Ian  tially  dottroy  ing 
uments  for  that  year. 

'Iliia  queatioD  was  broagbt  to  my  atteation  by  tbe  chief  of  the 
ticfl  in  Joly,  1893,  and  atepawereat  once  taken  tocoingct  the  retu 
ae  It  could  be  done  ander  tbe  circumstances.  C&reful  attention  « 
ditions  at  that  time  and  a  full  study  made  of  the  I  imitations  iteoei 
any  cbauge  or  modification  iu  tbe  returns.  An  attempt  was  tii< 
ezcbange  quotations  and  a  revision  of  the  retunis  made  by  oolle* 
order  tlint  such  retnnia  as  wera  eipresscd  in  depreciated  papel  > 
'     la  properly  eipresaed,  aa  required  by  the  ci 


me,  dated  Aoeust  16,  1893,  a  copy  of  which  is  ssnt  herewith.  T 
embodied  in  tile  annual  retarns  on  "Commerce  and  Navi^atioi 
question  has  lieou  reviewed  since  tbe  passagp  of  the  Senate  reiio 
that  BomediOiculties  had  been  eiaggerated  and  that  a  more  aeon  ml 
ho  applied. 

lam,  however,  brought  to  the  conolnaion  that  any  reliable  i^ 
extended  effort  would  be  impoaalble  under  the  present  nrgani/:! 
houses,  and  would  be  iuiiomntena urate  with  the  elpenditnnt  nf  n. 
required  even  to  attempt  it.  Were  it  possible  Ui  overcome  thv  hi 
cnltiea,  aud  thin,  in  my  belief,  ia  not  pnraiblD,  tbe  selentllic  dillL 
remain  to  be  encountered,  and  these  are  iu  tbemselvoB  i^uile  as  iui 

The  same  dilHcultiea  which  stand  iu  the -' 

of  exchange  also  oppose  all  attempts  tu  ai 
ezportfltion  of  ^aoh  article  of  export. 

AwaitiuK  the  further  ilirection  of  the  Sena[«  in  this  matter,  1  ai 
BcapectfuUy,  yours. 
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in 
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68. 1  deem  it  expedient  to  attempt  a  proper  correction  in  at  least  two 
,nd  in  the  general  total.  Otherwise  the  returns  of  import  values  for 
special  lines  are  worthless  in  themselves  and  more  than  misleadine 
9(1  with  the  returns  of  previous  as  they  will  he  when  compared  with 
snhsequeut  years. 

stages  of  the  development  of  this  error  are,  in  hrief,  as  follows: 
1892,  an  important  firm  of  Philadelphia  complained  to  the  Department 
he  American  consul  at  Messina  charged  $1  for  a  currency  certificate  to 
1  invoice  of  olive  oil,  and  asked  why  it  was  necessary  to  require  a  cur- 
ate on  invoices  of  commodities  imported  into  the  United  States  free  of 
r  a  sjiecific  duty.  The  question,  upon  its- face  a  reasonable  one,  was 
)  Tseasury,  and  under  date  January  23, 1892,  Mr.  Paulding,  the  Acting 
jte: 

consideration  I  have  to  state  that  with  your  [i.  e.,  the  Department  of 
al  this  Department  will  issue  instructions  to  collectors  to  waive  the 
f  a  currency  certificate  in  all  cases  where  the  value  of  the  currency  does 
dutiable  value  of  the  merchandise."  Thereupon  the  Department  of 
circular  letter  to  the  consular  officers  embodying  this  decision  of  the 
aded  to  relieve  the  importer  of  a  consular  tax.  This  instruction  was 
with  a  policy,  which  is  to  be  commended,  of  removing  all  unnecessary 
om  the  import  and  export  trade  of  the  United  States.  It  has  had,  how- 
'ous  effect  upon  statistical  returns,  one  that  was  properly  notified  to 
at  of  State  as  early  as  April,  1892,  by  Mr.  Charles  Heath,  U.  S.  consul 
Trom  all  countries  having  paper  money  of  depreciated  value  merchan- 
Bent  to  the  United  States  with  the  value  expressed  in  paper  money, 
icord  of  the  real  value  by  which  the  nominal  could  be  properly  reduced, 
ihan  13  countries  have  such  returns  been  received^  for  at  least  fifteen 
the  consequence  of  entirely  vitiating  for  that  penod  the  returns  on 
)f  merchandise  from  2  and  partially  from  10  countries, 
inge  to  which  this  matter  applies  may  be  further  illustrated.  The 
of  goods  free  of  duty  in  1892  were  valued  at  $457,999,658,  as  com- 
e  value  of  goods  subject  to  duty  of  $369,402,804.  Of  the  $458,000,000 
rd,  or  $152,169,822.  were  imported  from  countries  having  a  depreciated 
I  of  exchange.  I  do  not  quote  the  figures  for  1893,  because  the  inflated 
them  too  misleading  for  comparison. 

)  an  attempt  to  establish  some  principle  by  which  I  could  make  oor- 
>  returns  of  all  these  countries  having  a  depreciated  currency.  I  find, 
no  general  rule  will  apply,  for  the  manner  of  making  the  invoices 
ferent  ports  of  entry  has  not  been  uniform.  In  the  port  of  New  York 
mports  from  Brazil  were  ''aim*  st  always"  expressed  in  paper  money. 
Baltimore  the  currency  certificates  were  'Mn  most  instances"  attached 
I  of  imports  of  free  goods  and  goods  subject  to  specific  duty.  In  the 
Orleans  the  proper  corrections  were  ^'occasionally "made,  and  in  the 
the  corrections  were  made  only  ''to  a  limited  extent."  The  collector 
San  Francisco  reports  entries  in  excessive  values  from  Chile,  Russia, 
'.  the  invoices  "generally  fail"  to  have  a  correcting  certificate, 
e  a  full  and  complete  correction  each  individual  invoice  in  every 
rict  and  port  of  entry  of  the  United  States,  now  125  in  number,  would 
imined  and  the  proper  correction  made — not  from  any  record  attached 
,  but  from  an  independent  reference  to  the  actual  value  of  the  paper 
e  day  of  export — a  task  entirely  beyond  the  present  force  of  the  service. 
3  apply  only  a  general  correction. 

area  a  list  of  countries  which  have,  at  the  present  writing,  a  paper 
lating  at  a  value  below  the  face  value.  Against  each  country  I  have 
al  value  of  merchandise  exported  to  this  country  and  entered  f^ee  of 
ical  year  1893.  I  have  also  undertaken,  with  only  partial  success,  to 
rate  of  depreciation  of  the  respective  currencies  in  July,  1892,  and 


Imports  free  of  daty. 

Country. 

Imports  ft«e  of  duty. 

1898. 

1892. 

1893. 

1892. 

$2,753,848 

13, 749, 097 

1,330,796 

8,843,843 

151,008.364 

8,847.588 

058,216 

1,535.880 

$1,458,344 

10,001,745 

1,374.013 

8,921,628 

118.421.158 

»,  179, 638 

307, 187 

1,883.927 

Costa  Rica 

12,308,222 

2,  554, 578 

68)  424 

l,398.Kli7 
1, 35:>.  074 

02.084.956 

(Tiifttomala 

3. 182. 838 

Honduraji ........... 

958,989 
1, 656, 708 

Olo.. 

Nicarajfoa 

Salvfld'^r 

2.330,697 

Total , 

187,328.397 

152,169.823 
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Artidea. 

Yew. 

Qtuuititles. 

Yalaee. 

Artklee. 

Year. 

Qnantitiea. 

Yalm. 

MeUn. 

DoUan, 

Sq.mtttn. 

IMIif*. 

rSnttoB  tAztnrfiB 

1887 

GUm,  window 

1879 

164,843 
71  138 

7t,7M 
88.481 

^^^yiW^rM     w%H^  V«A*  *^W     •  •  • 

1888 

1880 

1889 

........... 

1881 

170,570 
200,545 

67,1C8 
114,  M5 

1880 

1882 

1891 

1888 

225.102 

1892 

1884 

272,004 
521,058 

136,741 
159. 8tt 

""kuo'»V" 

1885 

1870 

1886 

444.805 

196  347 

Tw  %mtt   VwAwUA  V0  •  •  •  •  • 

1877 

1887 

626,005 
588,417 

343,071 
29Ltll 

1878 

1888 

1870 

86,'897' 

***  145,259 

1889 

414,122 

176. 18D 

1880 

45,023 

162,040 

1890 

402,182 

186,  aM 

1881 

76,800 

244.556 

1891 

182,020 

88.38 

1882 

74,114 

232,171 

1892 

878,407 

161.068 

1883 

90,077 

215,276 

Kilot. 

1884 

80,001 

258,847 

Terte    pAnffnaya 
(Para^iii^lea). 

1876 

1,607,868 

565, 6K 

1885 

033.547 

2,085,436 

1877 

2,815,100 

435, 8S 

1886 

267,712 

740,083 

1878 

2,828,135 

433,  CU 

1887 

489,276 

1,079,284 

1879 

8,061,030 

533, 6R 

1888 

346.503 

967,835 

1880 

4,951.555 

641. 9» 

1889 

849,406 

065,752 

* 

1881 

5,173,277 

71il93 

1890 

294,194 

844,850 

1882 

6,170,524 

860,845 

1891 

223,475 

572,826 

1888 

6,283,108 

781,711 

1892 

455,086 

1,222,123 

1884 

6,314,887 

876,186 

Jf«ter«. 

1885 

4,355,840 

761.378 

Wool  teztaree 

1876 

1,206,383 

250,883 

1886 

6,761,825 

745,782 

1877 

2,306,032 

486,024 

1887 

6.510,731 

012.782 

1878 

2.037,908 

436,000 

1888 

8,088,401 

l,m388 

1879 

1,174,414 

282,000 

1880 

6,036,096 

970,714 

1880 

836,977 

216,657 

1800 

7,627,688 

1,067.873 

1881 

1,570,484 

1,375,200 

1801 

7,563,386 

1,068.888 

1882 

2,585,451 

1,608,041 

Yerba  ParanaguA. . 

1802 

8,820,046 

1,2M,]8> 

1883 

2,473,862 

1,812,005 

1876 

6,650,064 

1,126,451 

1884 

2,868,378 

2, 124, 247 

1877 

8,826,174 

1,972.»8 

1885 

834, 037 

745. 303 

1878 

6,411.846 

753.  sn 

1886 

34,400 

13, 182 

1870 

10,170,666 

t3«,M 

1887 

1880 

0,010,510 
8,354,418 
6, 754, 079 

1,100,323 

1888 

W«            *                    ••j--------'w-- 

1881 

l.Ul,73l 
687.445 

1889 

' 

1882 

1800 

1883 

0,115,097 

1,831,481 

1891 

1884 

10,328,961 
9, 830, 877 

1.354,0(1 

1892 



1885 

^1  ■  ■  ^  w»» 

1,267,397 

""jKiioi." 

1886 

11,050,796 

1,433,510 

Sflktoxtnreo 

1876 

1,827 

85,835 

1887 

18,565,427 

1, 803,198 

1877 

6,025 

83,764 

1888 

9,751,603 

.     975,158 

1878 

8,424 

131,873 

1880 

13.837,058 

l,38S,78f? 

ff 

1879 

6,815 

118,602 

1890 

16,847,881 

1,684.781 

1880 

9,882 

114,886 

1801 

10,262,255 

1,618,238 

1881 

10,557 

204,334 

1882 

14.279,622 

l.«7,« 

1882 

9,026 

172,768 

lAUn. 

1883 

9,802 

230,326 

Wine,  tn  c>asks  — 

1876 

48,214,126 

8,845,90 

1884 

16,905 

200,476 

1877 

65,018,772 

4,874,885 

1885 

22,892 

332,108 

1878 

54,413.922 

4,610.484 

1886 

36,752 

482,804 

1870 

54,683,782 

4.577,870 

9 

1887 

55,131 

706,568 

1880 

51,863,718 

4.378.074 

1888 

46,419 

777,200 

1881 

68,770.817 

6,663,36 

1889 

70,231 

1,163,415 

1882 

61,104,183 

4,746.380 

1890 

27,883 

477,208 

1888 

82,883,207 

6,888.504 

1891 

13,128 

231,260 

1884 

80,609,077 

7,971488 

1892 

20,310 

457,758 

1885 

67,155,300 

5,785,704 

Cement,  liydntulic. 

1876 

2,004,044 

50, 721 

1886 

128.474,364 

3,847.428 

1877 

1,085,164 

42,581 

1887 

07,345,701 

10,734,570 

1878 

3,064,020 

74,367 

1888 

181.966,204 

8,196,08 

1879 

4,430,110 

00.813 

1880 

06.«0,073 

9,576,811 

1880 

3,565,234 

63,671 

1800 

86,505,880 

8,660.» 

1881 

4,148,052 

05,760 

1881 

82,353,637 

8,8»,ao 

1882 

8,626,730 

107,520 

1808 

51, 889, 584 
i>oz«M. 

6,188.980 

1883 

18,247,718 

800,015 

1884 

12,070,366 

203,220 

Wine  in  bottles.... 

1876 

91,110 

331883 

1885 

20,544,222 

472,632 

1877 

81.806 

877,258 

1886 

80,151,305 

603,026 

1878 

108.220 

376.588 

1887 

28,077,750 

570,655 

1879 

06,347 

"^S 

1888 

83,718,836 

674,375 

1880 

00.802 

384,807 

1889 

44,078,716 

809,568 

1881 

111,183 

433.707 

1890 

24,651,478 

894,423 

1882 

106,128 

468,375 

1891 

18,704,160 

800,710 

1883 

70,683 

342.330 

1892 

28, 637, 670 

878,199 

1884 

58,001 

387.  S» 

Sq.  meUrt. 

3885 

n,030 

330.708 

GUse,  window 

1876 

155, 970 

73,183 

1886 

14.234 

66.171 

1877 

131,934 

64,494 

1887 

106,116 

798,002 

iXSl^ 

[       ^lft4A^\ 

i        Vl,I«l 

1888 

84.878 

681,  lit 

■^ 
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Articles. 


e  In  bottles. . . 


,   nnmaaafM- 
red. 


illmpofta: 
kiMcluuidise 


Year. 


1888 
1890 
1891 
1892 

1876 
1877 
1878 
1879 
1680 
1881 
1882 
1883 
1884 
1885 
1886 
1887 
1888 
1889 
1890 
1891 
1892 

1876 
1877 
1878 
1879 
1880 
1881 
1882 
1883 
1884 
1885 
1886 
1887 
1888 
1889 


Qaantities. 


Dotent. 

109,918 

95,614 

7,503 

12,642 

EiloM. 

253,845 

345,641 

218,748 

362,291 

"  285,774 

562,908 

429,933 

654,804 

983,430 

1,054.618 

1,705,573 

1,606,256 

1.424,872 

2.782,903 

1,011,589 

963,996 

1,394>251 


Values. 


DoIIart. 

779,214 

725,037 

40,976 

60,606 

87,095 

49,910 

82.574 

33,044 

25,682 

61,877 

48,736 

71,839 

107,909 

109,839 

170,456 

156.491 

118,544 

235,747 

96,142 

85,915 

117.966 

DcUart.* 

86,070,023 

40,443,434 

48.759,125 

46, 863, 593 

45,535,880 

55,705,027 

61,246,046 

80,436,828 

94, 056, 144 

92,221,909 

95,408.746 

117,362,126 

128, 412. 110 

164,569,884 


Articles. 


Total  imports— Con, 
Herchandise. . . 


Gold, 


8ilT«r. 


Year. 


1890 
1891 
1892 
1876 
18n 
1878 
1879 
1880 
1881 
1882 
1883 
1884 
1885 
1886 
1887 
1888 
1889 
1890 
1891 
1882 
1870 
1877 
1878 
1879 
1880 
1881 
1882 
1883 
1884 
1885 
1886 
1887 
1888 
1889 
1890 
1891 
1892 


Quantities. 


EiloB. 


Values. 


Dottart. 
142,240,812 
»^  207, 780 
91,481,163 
(«) 
(a) 
<a) 
(a) 
(«) 
8,837,738 
2,122,922 
1,508,284 
4,645,709 
•,148|427 
19,406,800 
9,088,839 
44,613,897 
15,576,906 
6,946,812 
8,885,888 
6,345,816 
(a) 
(«) 
(a) 
(a) 
(«) 

468,408 
650,864 
836,684 
864.611 
157.824 
1,226,853 
650,657 
106.258 
172,853 
204,480 
870,220 
174,632 


*  National  money. 


a  Not  stated. 


Exports  from  Argentine  Bepnhlie,  * 

[From  **Estadlstioa  del  Commerolo  "  and  "de  la  Bepnblica  Argentina."] 


Articles. 

Year. 

Qnao  titles. 

Values. 

Articles. 

Year. 

Quantitiea. 

Values. 

Eiioa. 

DoOan* 

Kitot, 

DoUart. 

1876 
1877 

216, 149 
891.666 

24,748 
101,780 

Bran 

1888 
1880 

1,325,725 
2,382,186 

83,133 
60,082 

1878 

815,592 

94,872 

1800 

2.833,704 

28,837 

1870 

422,625 

51,641 

1801 

6, 525, 123 

130,715 

1880 

800,381 

88,178 

1802 

22,058,241 

390,849 

1881 

199,278 

26,141 

1882 

642.002 

67, 179 

Animals; 

Number. 

1883 
1881 

807.709 
651,957 

68.314 
82,576 

Asses.. 

1876 
1877 

12,127 
17,717 

74  848 

143,150 

1885 

197,486 

.29,622 

1878 

8.486 

40,027 

1886 

113,446 

13,714 

1870 

6,762 

29,747 

1887 

131,069 

18.360 

1880 

11,401 

58,012 

1888 

130, 498 

20,266 

1881 

12,108 

73,900 

1889 

97,276 

21,887 

1882 

0,046 

55.761 

1800 

97,065 

9,707 

1883 

11,675 

23,500 

1891 

71,764 

7,634 

1884 

8,016 

17,832 

I*. ••..••.....•. 

1892 
1876 

49,607 

240,748 

2,355,824 

6,089 

5,092 

66,020 

1885 
1886 
1887 

11, 316 
8,581 
6,200 

22,683 
17,162 
12.400 

1877 

1878 

2, 661, 686 

60,006 

1888 

0,632 

19,852 

• 

1879 

2,101,121 

45,832 

1880 

8,821 

88,300 

1880 

1800 

6,703 
6.703 

67,930 
67,930 

1881 

1,847,289 

88,687 

1801 

1882 

1,678,008 

20,264 

1802 

10, 186 

101.870 

1883 

2,009.846 

43,647 

Cattle 

1876 

100,726 
160,445 

8,837,426 
8,214.570 

1884 

3, 226, 762 

68,048 

1877 

1885 

5,738,090 

87,482 

1878 

86,808 

3,024,787 

1886 

2,661.423 

40,106 

1870 

422,673 

1,780,826 

1887 

4,194,777 

62,021 

1880 

65^268 

1.780.7W 

*  If  a^ional  mone^. 


1 
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BxporUfram  Argentine  BepMio—ConirautA. 


ArtlolM. 

Tear. 

Qnantitiea. 

Vahiea. 

Articlea. 

• 

Year. 

QnsntitieB. 

Viliut. 

▲iilmal»>-Cont'd. 

Ifumb^. 

I>oUaT». 

Kumber. 

Dtittan. 

GfttU* 

1881 

84,638 

1, 693, 180 

Hides   of  hones. 

1876 

52,160 

67,5I& 

1882 

53,995 

^^  ■       ^»  ^^  ^F  V       ^^  ^"  ^^ 

1,120,824 

dry. 

1877 

45.037 

43,130 

• 

1883 

02,523 

i,  795, 186 

1878 

33.687 

31,47S 

1884 

78, 455 

1,810,833 

1879 

66,919 

68,  sn 

1885 

06,175 

2,345,313 

1P80 

148.948 

154,  M7 

1886 

128,405 

2,203,150 

1881 

125, 152 

12».S24 

1887 

70,707 

1,415,625 

1882 

35,134 

S2.08I 

1888 

94,726 

1,7«8,'»51 

1883 

38,211 

57,450 

1880 

139,637 

3, 194, 113 

1884 

72,325 

134, -ns 

1890 

150,003 

3,579,456 

1883 

43,770 

6&.C51 

1891 

171, 105 

3,997,270 

1686 

43,089 

8B.178 

1802 

125,458 

2,624,675 

1887 

115, 618 

231, 23t 

flbiMt>..... 

1876 

17,320 

25,767 
64,125 

1^ 

49  8S0 

84,744 

•PHHPWJ^a  •■••■»••• 

1877 

65,462 

1889 

40,358 

77.487 

1878 

14,028 

24,004 

1890 

54,716 

82,174 

1870 

38,768 

59,373 

1891 

97.517 

m,m 

1880 

20,993 

25.654 

1892 

113,948 

142.278 

1881 

18,686 

33,413 

Hides   of  hones, 

1876 

143,708 

349,  Its 

1882 

19,027 

36,681 

salted. 

1877 

217,260 

460,01 

1883 

38,257 

53.503 

1878 

168.092 

347,  W 

1884 

50,003 

70,472 

1879 

150,510 

2».2« 

1885 

42,235 

58,952 

1880 

176,937 

321.147 

1886 

26,751 

41,557 

1881 

155,416 

289,  SM 

1887 

29,413 

42,884 

1882 

178,715 

3n,«» 

1888 

22,616 

34.685 

1883 

221,156 

646.912 

1889 

19,527 

66,526 

1884 

209,126 

413.90 

1890 

50,002 

159,428 

1885 

329,506 

682,280 

1891 

114.691 

387.545 

1886 

235.706 

687.271 

1892 

40,100 

170,422 

1887 

209.252 

523,128 

llnlM 

1876 

14.796 

456,227 
484,020 

1888 

208.655 
158,616 

815,840 
750, » 

1877 

16,228 

• 

1889 

1878 

16,621 

805,486 

. 

1890 

173, 161 

519,40 

1879 

14,270 

278,862 

1891 

259,689 

814,721 

1880 

17,500 

348,071 

1892 

127.442 

380,274 

1881 

14,574 

274, 716 

Hides,  goat 

1876 

573,317 

80(,704 

1882 

.      89,600 

226,118 

^ 

1877 

617,864 

322,« 

1883 

10,111 

261,776 

1878 

609.808 

tvi,m 

1884 

6,400 

100,930 

1879 

747,947 

511,104 

1885 

6,685 

106,960 

1880 

1,557,794 

768,  «B 

1886 

8,893 

142,782 

1881 

609.892 

968.40 

1887 

6,445 

103, 178 

1882 

697,006 

473,882 

• 

1888 

6.893 

109,816 

1883 

830,960 

940,470 

_ 

1889 

12,104 

242,080 

1884 

931, 070 

1,017.044 

1890 

11,755 

244,350 

1R85 

1,744,772 

1,061,70 

1891 

14,703 

410,794 

1888 

504,540 

306,577 

1892 

16.514 

333,040 

1887 

766,900 

460,140 

Hides    of    cattle, 

1876 

1,689,046 

4, 945, 055 

1888 

770,366 

565,478 

dry. 

1877 

1.725,844 

4,290,988 

1889 

1,045,280 

821.900 

1878 

1,611,715 

4,052,820 

1890 

1,462,111 

1,023,478 

1870 

1.668,328 

6,040.653 

1891 

983.231 

57T,0» 

1880 

2,203,260 

7,964,970 

1892 

007,540 

408. 6(7 

1881 

1,718.720 

6,462,795 

KiloM, 

1882 

1.454,942 

5,865,392 

Hides,  otter 

1876 

43,734 

11202 

1883 

1,392,048 

6,255,927 

f 

1877 

78,337 

56.811 

1684 

1, 706, 005 

5,8&4.306 

1878 

70,398 

55,104 

1885 

1,931,092 

7,511,919 

1879 

329,580 

271,010 

1886 

1,813.183 

6,267,592 

1880 

632,098 

438.028 

1887 

2,508,500 

8,408,742 

1881 

213. 172 

132,086 

1888 

2.609,428 

10, 046, 281 

1882 

144.191 

1U.515 

• 

1889 

2,424,596 

8,448,069 

1883 

491,217 

302,170 

1890 

3,053,649 

6, 759, 745 

1884 

407,549 

244,406 

1891 

2,678,905 

4,444,043 

1885 

822,901 

193,737 

«p^«  •                 ^              k  ^« 

1892 

2, 845, 189 

6,056,865 

1886 

660,946 

275,273 

Hides    of    catUe, 

1876 

635,820 

3,263,269 

1887 

MS,  047 

471,521 

saltofL 

1877 

762.688 

3,174,455 

1888 

448, 9U 

300,770 

1878 

627,087 

2,591.939 

1888 

102,481 

mioo 

1879 

668,201 

8,380,786 

1890 

429,044 

811622 

1880 

688.039 

8, 296. 830 

181»1 

852.749 

895.388 

1881 

473.650 

2, 676, 391 

1892 

413,722 

179,144 

1882 

490,485 

2,696,645 

Horns  of  cattle 

1876 

8.068.000 

62,820 

1888 

-    517.270 

2,890,443 

1877 

8,882,000 

7ft.  884 

1884 

642,804 

2,923,602 

1878 

2,1M»,454 

•61016 

1886 

811,679 

4,488,204 

1879 

2,708,780 

133,419 

1886 

724,794 

8,649,287 

1880 

2,986,416 

194,840 

1887 

090,837 

8,639,095 

1881 

2,903,041 

154.342 

1888 

797,192 

4,684,728 

^ 

1882 

1,410,983 

214.761 

1889 

966,177 

5.250,945 

* 

1888 

921,473 

139.27) 

1800 

1,294,109 

6,171,473 

1884 

851,911 

118.796 

1891 

1, 262. 502 

4,160,848 

1885 

142,120 

158,800 

1892 

1,068,611 

8,901,454 

1666 

t,m,fl85 

118.411 

k 
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Articles. 

Tear. 

Quantities. 

1 
Yalnea. 

Artiolea. 

Year. 

Qnantitiea. 

Yalaes. 

Kilot. 

DoUart. 

KUoi. 

DoUan. 

u  of  cattle 

1887 

1,426,934 

182,026 

Copper,  in  ban  — 

1883 

307,671 

103,870 

1888 

1,683.768 

229,666 

1864 

173, 230 

60.372 

1889 

1,766,710 

278, 614 

1885 

170, 014 

67,006 

1890 

2.289.806 

137, 388 

1886 

196.956 

76,781 

1891 

2, 428, 008 

116,554 

1887 

143,287 

67,316 

1892 

1,851,203 

101, 081 

1888 

115, 770 

46.308 

* 

1876 
1877 

29.666,210 
38.732,623 

2,091.220 
2,802,741 

1880 
1800 

66,390 
102,392 

22,556 

40,057 

1878 

33,600,203 

2,444,774 

1801 

00,791 

86.316 

1879 

32,336,252 

2,908,561 

1892 

65.175 

22,070 

1880 

26. 116, 470 

8, 078. 342 

Woolnclts 

1876 

27, 597, 973 

4,634,758 
4,064,754 

1881 

22,412,631 

2,631,606 

■  W     ^^^^*     BFK#A^a9  •■•VVVSW    • 

1877 

27. 849. 009 

1882 

26,966,613 

8,881,459 

1878  1  27,848,502 

4,031,140 

188:} 

21.543.200 

2,814,411 

1870     25,088.878 

4,007,864 

1884 

18.860,003 

2,456,997 

1880  ;  20, 077. 187 

6, 456, 827 

1885 

82,056,835 

4,204,077 

1881  ;  22,339.591 

4,630,437 

1886 

37,388,200 

8.738,820 

1882  i  22,353,021 

4,231.718 

1887 

23,084,243 

2,398,424 

1883     26,564,610 

5,035,886 

1888 

26,449.055 

3,456,787 

1884     24,038.623 

5,484,052 

1889 

41,767,860 

6,130,875 

1885     31,836,804 

6,267.377 

1890 

43, 481. 156 

3,013,304 

1886     36.312,809 

6,36t),671 

1891 

39, 635, 035 

3, 587, 153 

1887     30,447,716 

6,608,408 

1892 

44,609.424 

4,100,488 

1888 

28.064,616 

6,610,923 

:j 

1876 

16,052 

463 

• 

1880 

36,378,835 

11,386,593 

m 

1877 

1800 

27, 148, 432 

6,787,108 

.1878 

36,608' 

i,'684 

1801 

24,169.050 

7, 250, 985 

1879 

240,537 

10,378 

1892 

32,060,586 

9,618.175 

1880 

556,133 
255,610 

37,364 
10,000 

Flour 

1876 

353,441 

33.069 

1881 

1877 

218, 124 

20,410 

1882 

1,100,063 

33,408 

1878 

2,919,793 

300,282 

1883 

177.909 

3,558 

1879 

1,603,045 

160,304 

1884 

362.358 

7,251 

1880 

1,428,046 

104,811 

1885 

2,100,368 

42. 180 

« 

1881 

1,287,396 

100,360 

1886 

876.283 

17,523 

1882 

548.779 

40,404 

1887 

825. 816 

16, 516 

1883 

4.8U,385 

34:).  099 

1888 

234,746 

6.506 

1884 

3,734,389 

261,406 

1889 

231,286 

7,818 

1885 

7,447,077 

521, 205 

1890 

•1,308,627 

13,871 

1886 

5.262.222 

362,807 

1891 

137,422 

3,435 

1887 

5,401,01)6 

378,076 

1092 

996,897 

15,416 

1888 

6,392,442 

630, 2U 

tuhandbiraes 

1876 

33.234,837 

865,453 

1889 

3,360,886 

510,853 

1877 

52, 304, 685 

559,952 

1890 

12.017,875 

600,804 

1878 

39,231,010 

404,253 

1891 

7,015,388 

401,077 

1879 

36,430,207 

523,381 

1892 

18, 049, 136 

1,024,041 

1880 

27.692,477 

444.992 

"Wool,  raT7 

1876 

89,259.122 

20,332,387 

1881 

34.763,040 

689,246 

1877 

97, 310, 463 

18,707,218 

1882 

28, 212, 508 

796,634 

1878 

81, 708, 196 

15.215,358 

1883 

25, 798, 365 

508,474 

1879 

91, 051, 094 

22.330,388 

1884 

28,255,486 

621, 619 

1880 

97,145.801 

27,467.671 

1885 

36,423,768 

782,464 

1881 

103, 876, 955 

31,446,405 

1886 

31, 360, 145 

583.055 

1882 

111,  009, 796 

20.978.960 

1887 

25,546,972 

396,635 

1883 

118,403,668 

20,600,918 

■ 

1888 

40,042.070 

919,855 

1884 

114,344,648 

32,005,819 

1889 

27,680.373 

653,857 

1885 

128.393,264 

35,960,111 

1890 

38.787.647 

620,602 

1886 

132, 130, 496 

31,711,604 

1891 

57,066,066 

677,658 

1887 

109, 164, 383 

32, 749, 315 

1892 

44, 761, 204 

661,749 

1888 

131,743,3.^ 

44,858,606 

1876 

2,074,762 
1,043,566 

025.711 

1889 

141, 774, 435 

66, 709, 774 

a».F  •  *^ 

187" 

707,640 

1890 

118,405,604 

35.521,681 

1878 

1,010,885 

601,085 

1891 

138,605,838 

38.800,635 

1879 

2,372,062 

791,071 

1892 

154,635,036 

44,326,000 

1880 

2,253,411 
1,870,106 
4,053,717 

765,474 
778, 515 
011,042 

Flax 

1876 

1881 

^    AS.4K       ...••.•••..... 

1877 

1882 

1878 

'""i64,'279' 

7,*i67 

1883 

1,535,247 

601, 097 

1870 

246.034 

20.338 

1884 

1, 732, 876 

867,487 

1880 

957,999 

08,668 

1885 

2,009,298 

1,004,640 

- 

1881 

6,394,618 

624,534 

1886 

1.714,174 

776.077 

1882 

23, 351, 794 

1,705,047 

1887 

1,977,281 

088,643 

1883 

23,061,736 

1,153,087 

1888 

2,019,212 

1.2,57,070 

1884 

33,991,650 

1, 609, 583 

1889 

1,794,622 

1, 157,.525 

1885 

60,426,104 

3,471.305 

1800 

2, 324, 215 

.      020,686 

1886 

37,680,067 

1,825,100 

1801 

2,341,177 

726,766 

1887 

81, 208, 176 

4,060.400 

1892 

2,138,732 

700,227 

1888 

40, 222, 868 

2.131,813 

Mr,  in  iMirs .... 

1876 

1880 

28, 105. 816 

1, 607, 162 

1877 

13.' 578* 

4,'267 

1800 

30, 720, 636 

1,228,826 

1878 

407,847 

80,134 

1891 

12,213,303 

610,665 

1870 

409, 740 

140, 070 

1892 

42,087,142 

2.546.220 

1880 

176,685 
492,825 

57. 819 

Com.  •.■■••...■•■. . 

1876 

8,068,360 
0, 817, 606 

208,320 
320,366 

1881 

15.',  777 

V/  ^^A  AS  •••■••••^^••■w   ■ 

1877 

1883 

463,626 

129,061 

1878 

17,004,044 

I       186,840 

830 


n. — Amount  of  gold  obtained  from  pnrokaten  of  Untied  Statee  honde,  elc.— ConVmaed. 


Fnrohaaer. 


8UBTBHA8UBT  AT  HSW  TOBE— OOH- 

tianed. 

Fifth  Ayenoe  Bank,  Kew  York. . . 
Phenlx  National  Bank,  New  York 
National  Citizena'  Bank,New  York 
Seaboard    National    Bank,   New 

York 

National  City  Bank,  New  York... 

Sf'liafer  Bros.,  New  York 

United  SUtM  Mortgage  Co.,  New 

York 

Continental  National  Bank,  New 

York 

Continental  National  Bank,  New 

York,    attorney    for    German 

An^erinan  Savings  Bank,  Bar- 

llnjston,  Iowa 

E.  H.  Bonner  Sc  Co.,  New  York 

Kiihn,  Loeb  St,  Co.,  New  York 

Hallgarten  &.  Co.,  New  York 

Cental  National  Bank,  New  York . 
Farmers' Loan  and  Truat  Co.,  New 

York 

Union  Trust  Co..  New  York 

Morton,  Bliss  Sc  Co..  New  York  . . . 
Importers  and  Traders'  National 

Bank,  New  York 

Vennilye  &  Co.,  New  York 

Speyer  &,  Co.,  New  York , 

Bank  of  America,  New  York 

Bank  of  British  North  America, 

New  York  agency 

Naumbnrg,   Jjaner  St   Co.,   New 

York 

Bank  of  British  North  America, 

New  York  agency 

L.  von  HofiVnan  Si  Co.,  New  York . 
American     Exchange     National 

Bank,  New  York 

Heideibach,  Ickelheimer 

New  York 

Do 

Foarth  National  Bank,  New  York 
Chemical    National    Bank,   New 

York 

Bank  of  the  State  of  New  York, 

New  York 

Bank    of    New    York     National 

Banking  A  88ociation^ew  York 

I.  Sc  S.  Wormser,  New  York 

Peoples'  Bank,  New  York 

National  Shoe  and  Leather  Bank, 

New  York 

Merchants'  National  Bank,  New 

York 

New   York   Security  and   Trust 

Co.,  New  York 

Hanover    National    Bank,    New 

York 

Knickerbocker   Trust   Company, 

New  York 

Morris  Mark,  Herkimer,  N.  Y 

Peoples'  Trust  Co.,  Brooklyn,  N.  Y. 

State  Trust  Co.,  New  York 

Hudson  River  Bank,  New  York . . . 

Maier  Berliner,  New  York 

Vnn  Schaick  &  Co.,  New  York  .... 
White  Sc  Hartshome,  New  York  . . 
Metropnlitan  Trust  Co.,  New  York . 
New  York   Life  Insurance  Co., 

New  York 

L.  von  Hoffmnn  Sc  Co.,  New  York. 
J.  Sc  W.  Selif^nan  Sc  Co.,  New 

York 

Hanover  National  Bank,  New  York 
United  Stotea  Mortgage  Co.,  New 

York 

Un^er,  Smithers  St  Co.,  New  York- 


Amount. 


St   Co., 


$S55,057.40 

55.623.34 

110,988.05 

222.034.72 

1,110,114.90 

110,988.05 

588,442.56 

277,499.48 


11,081.21 

5,866.92 

1,665,172.48 

277, 499. 4.3 

1.110,114.99 

2, 220, 229. 08 

2, 775.  228. 86 

555.057.49 

1,110,114.99 
555,057.49 

1,110,114.99 
555, 057. 49 

293,221.27 

110, 98a  05 

293, 346. 15 
777,092.23 

3,861,546.49 

333,022.77 

234, 577. 01 

1,110,114.99 

1,110,114.99 

110, 988. 05 

555,057.49 

1,110, 114.99 

222,034.72 

234,577.02 

655,057.49 

655, 057. 49 

565,057.49 

665,067.49 

117,298.14 

586. 365. 79 

277,522.23 

33, 305. 01 

6,287.22 

6, 864. 91 

222,052.96 

277, 522. 25 

3,330,559.99 
351,819.48 

1,110.206.20 
110, 997. 18 

50.00 
665,148.71 


Purchaser. 


8UBTBBA8UBT  AT  HSiT  TOBS— Con- 
tinued. 

O.  J.  Van  Schott,  Passaic,  N.  J... 

Brown  Broa.  St  Co.,  New  York ... 

H.  G.  Trevor,  New  York 

J.  D.  Probat  St  Co.,  New  York 

Rooheater  Truat  and  Safe  Deposit 
Co.,  Koohester,  N.  Y.,  through 
National  Bank  of  Commerce 

Hanover  National  Bank,New  York 

Bok>gneai,  Hartfleld  St  Co.,  New 
York 

Charles  Braden,  West  Point,  N.  Y  . 

J.  W.Crosby, New  York 

National  Park  Bank,  New  York. .. 

National  Bank  of  Commeroe,  New 
York 

E.  Rollina  Morae  A.  Bro..  Boaton, 
Maaa.,  through  National  Bank  of 
Commerce,  New  York 

R.  H.  Cook,  Whitehall,  N.  Y 

Merchants'  National  Bank,  Boaton. 
Mass.,  through  Fourth  National 
Ba^k,  New  York 

Albany  County  Savings  Bank,  Al- 
bany, N.  Jf 

Adolf  Bothbarth,  New  York 

M.J.  Heaa,  New  York 

David  King,  Jr.,  guardian  (New 
York  Life  Insurance  Truat  Co.) . . 

G.  Schfeitmiller,  New  York 

Ailing  Sc  Secor,  New  York 

Baring,  Magoon  Sc  Co.,  New  York. 

Brown  Broa.  Sc  Co.,  New  York 

Fallkill  National  Bank,  Pough- 
keepaie,  N.  Y.,  through  Chase 
National  Bank,  New  York 

East  Tennessee  National  Bank, 
KnozviUe,  Tenn.,  through  Chase 
National  Bank,  New  York 

International  Truat  Company,  Bos- 
ton, Maas.,  through  Fourtii  Na- 
tional Bank  and  the  National 
Bank  of  the  Republic,  New  York 

Lasard  FrArea,  New  York 

W.  Graves  Sc  Co.,  Frankfort,  N.  Y. 

Farmers'  National  Bank,  Hudson, 
N.Y 

Hambleton  Sc  Co.,  Baltimore,  Md., 
through  Chase  National  Bank, 
New  York 

J.  E.  Tower,  New  York 

Brown  Bros.  Sc  Co.,  New  York 

Hanover  National  Bank,  New  York 

National  Bank  of  Redemption,  Bos- 
ton, Mass.,  through  Fouith  Na- 
tional Bank,  New  York 

Lazard  Frftres,  New  York 

Merchants'  National  Bank.Middle- 
town,  Ohio,  through  First  and 
Third  National  Bank8,New  York. 

Louia  Schraidt«  New  York 

Mrs.  E.  C.  Todd,  Asbury  Park,  Nl  J . 

Baring.  Magoun  St  Co.,  New  York. 

Kidder,  Peabodv  Sc  Co.,  Boston, 
Mass.,  throusn  Bank  of  New 
York  National  Banking  Associ- 
ation,and  Central  National  Bank, 
New  York 

Merchanto'  National  Bank,lCiddle- 
town,  Ohio,  through  Firat  Na- 
tional Bank  and  Importers  and 
Traders'  National  Bank,  New 
York 

Evening  Poet  Publishing  Co., 
New  York 

Bolognesi,  Hartfleld  St  Co.,  New 
York 


AmmmL 


1710.33 

151,84143 

55,5314$ 

777,211.92 


111.00431 
11,731  Ofl 

510.  a 

50Q.S 
1,U0, 97.41 

29.51115 


234,  ess.  SO 

11,846.70 


471,971.80 

62.  IS.  17 
SM.70 

aa(B 

47,238.41 

118.07 

833.104.87 

82,103.31 
U7.290.44 


117, 317. » 
58,70.4; 


586,501.98 

489.715.03 

1,205  83 

7,063.81 


U8.1S8.23 
58.86 

146,8:5.10 
586,500.31 


235,19196 
610.72188 


171,844.88 

118. « 

AM 

185,481.84 


634,022.81 

50,267.10 

r,74«LSJ 

5,868.45 
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mount  of  gold  obtained  from  pwchaaen  of  United  States  honde,  ete, — Continaed. 


Pnrohaser. 


A8UBT  AT  HSW  TOBK— OOn- 

tinaed. 

»r  National  Bank,  New  York 
in   Bank,  8t.    LoaJ»,  Mo., 
igh  American  Exchange  Na- 

I  Bank,  New  York 

King,  jr.,  committee,  etc., 
lington.  D.  C,  through  New 

Life  Insurance  Trust  Co. . . 
BroR.  dc  Co.,  New  York 

M.  Wright  New  York 

H.  Dewey,  New  York , 

,  Schnll  A  (;o.,  New  York. . . 
)th  F.  Leffingwell,  Summit, 


^, 


Bros.  St  Co.,  New  York  . . . . 
Freeman,    Ka«t    Saginaw. 
.,  through  Chaae  National 

:,NewYork    

C.  White,  North  Benning- 
t.,  through  First  National 

;,New  York 

I  A.  Wiseman.  New  York. . . 

r  M.  Cronin,  New  York 

Efatlonal  Bank.  Bonham, 
,   through   National   Park 

:,  New  York 

rathmayd.  New  York 

N'ational  Bank,  Brewsters, 
,.  through  Continental  Na> 

IBank.N.Y 

•  National  Bank,  Burling- 
Kans.,  through  Iroportera 
traders'  National  Bank,New 


»  C.  Burke,  New  York 

^eaver^East Greenwich,  R. 
rough  First  National  Bank, 

York 

White,  North  Bennington, 
through  Beal  Estate  Loan 

Crust  Co.,  New  York , 

Rosenberg  &  Co.,  Baltimore, 
through  National  Citizena' 

:,  New  York 

Ilorrison,  New  York 

I  National  Bank, Springfield, 
through  Hanover  National 

:,  New  Yor^ 

Bros.,     Baltimore,     Md., 
Igh  National  Bank  of  North 

nca.  New  York 

end.  Desmond  A  Yoorhis, 

York 

esi,  Hartileld  A  Co.,  New 


Sc  Coulter,  Baltimore,  Md., 
Igh  A.  M.  Kidder  &  Co., 

York 

)11  &.  Bunker,  New  York 

(aver.  New  York 

ints'  National  Bank,  Rich- 
I,  Ya.,  through  Mechanics' 

»nal  Bank,  New  York 

ra'National  Bank,  Richmond, 
hrough  Mechanics'  National 

:,  New  York 

restem  National  Bank,  West 
rior.  Wis.,  through  National 

Bank,  New  York 

restem  National  Bank.  West 
rior,  Wia.,  through  National 
:  of  the  Republic,  New  York, 
ints'  National  Bank,  Rich- 
I,     Ta.,     through    Central 
mal  Bank,  New  York 


Amount. 


$383,724.44 
U8,103.77 


23.022.64 

234,677.23 

708.68 

708.68 

111,070.12 

471. 75 
260,161.07 


11,088.41 


6,574.04 

355.62 

31,896.66 


36,290.17 
11,824.16 


23,628.30 


29, 410. 87 
6,87L65 


22.248.45 
6,576.79 


94, 575. 80 
146.839.77 


29,362.88 

U7,510.56 

1,115.91 

10,10L46 


118,020.93 

11,752.92 

293, 760. 80 


58,764.60 

236, 547. 14 

29,524.96 

88, 574. 89 

117,558.07 


:otal i  52,172,054.83 


PorohMer. 


flUBTBIASUBT  AT  NKW  TOBK— OOB' 

tinned. 

Less  not  recorded  by  items : 
Gold  certifloates. .  $5, 151, 310. 00 
Silver  and  minor 
coin 18.83 


Net  total  of  gold 

8UBTBBA8UBT  AT  BOSTON. 

R.  L.  Day  A  Co.,  Boston,  Mass 

Kidder,  Peabody  &  Co.,  Boston, 

Mass 

!^  Rollins  Morse  A    Co.,  Boston, 

Maas.l 

New   England   Trust    Company, 

Boston,  Mass 

Bay  State  Trust  Company,  Boston, 

Mass 

Lee,Higgin8on  A  Co.,  Boston.Mass. 

J.  H.  Hecht,  Boston,  Mass 

Peoples'  Trust  Company,   Farm* 

ington.  Me 

Lawrence  National    Bank,  Law- 

rence.  Mass 

Traders'  National  Bank,   Lowell 

Mass 

D.  W.  Cosgrove,  M!trlboro.  Mass .. 

E.  W.  Townsend,  Salmon  Falls,  N. 
H 

W.  H.  Stuart,  Richmond,  Me 

Total 

8UBTBBA8UBT  AT  CIircnniATI. 

Ohio  Yallev  National  Bank,  Cin- 
cinnati, Ohio 

German  National  Bank,  Cincin- 
nati. Ohio 

First  National  Bank,  Cincinnati, 
Ohio 

Third  National  Bank,  Cincinnati, 
Ohio 

James  Levy  A  Bro..  Cincinnati, 
Ohio....: 

M.  J.  Brett,  Washington,  Ind 

W.J.Neil,  Buchtel,  Ohio *.. 

C.  F.  Trautman,  Shepherdsville, 
Ky 

Bullitt  County  Bank,  Shepherds- 
ville, Ky 

Farmera'l^ational  Bank,  Greenville, 
Ohio 

Ella  P.  Camahan,  Flndlay,  Ohio . . 

Total 

8UBTBBASUBT  AT  CHICAGO. 

Merchanta'  Loan  and  Trust  Com- 
pany. ChicMTO.IU 

B.ETilden.  Chicago,  111 

J.  Tauber,  Eau  Claire,  Wis 

J.  C.  O'Connor,  Joliet.  Ill 

£.  J.  Dougherty,  Indianapolis,  Ind  . 

ColumbiaNational  Bank,  Minneap- 
olis, Minn 

Susanna  K.  May.  New  A  Ibany,  Ind. 

Jay  Brooks,  Chicago,  J\\ 

George  £.  Morgan,  Fulton,  HI 

Total 


Amount. 


$5,151,828.83 


47,021,636.00 


1,110,200.00 

1,437,600.00 

352,180.00 

588,060.00 

170,820.00 

293. 200. 00 

58.800.00 

23,432.50 

23,450.00 

10,590.00 
1,760.00 

55.00 
1,110.00 


4,071,277.50 


75,000.00 

27,500.00 

132,910.00 

117, 280. 00 

11,800.00 

600.00 

2,875.00 

3,535.00 


11,065.90 
600.00 


884, 125. 00 


293,915,00 

10, 030. 00 

590.00 

60.00 

500.00 

646.00 

600.00 

1,008.00 

357.00 

807,696.00 


\ 
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II. — Amount  of  gold  ohtaimod  from  pnrokaaen  of  United  Statet  bonds,  f  <c.— Gontlnitei  f\ 


Pnrcluwer. 

Amount. 

Purohaaei'. 

AmoQAi 

Stanley  St  Home,  Wichita,  Kaiu . . . 

C.  F.  Sparglii,  Kinsley,  Kane 

W.  B.  Kewberi,  Kamas  City,  Mo. . . 
FrankUn  Bank,  St.  Louis,  Mo 

$10,000.00 

880.00 

470.00 

20,000.00 

82,730.00 

100.00 

SUBTBXASUBT  AT  SAN  nUXCISCO. 

First  National  Bank,  San  Frsn- 
cisco,  CSal 

$117,»1.05 
11,08150 

55,»L77 

W.  £.  Hazeltine,  Prescott,  Ariz... 
Merchants'    NationAl  Bank,  San 
Dieeo.  Cal. 

liOnis  Mo  ........r.t^.. ........  T 

Total 

Wichita  National  Bank,  Wichita. 

183,971.32 

Eans 

BBOAPITULATION. 

Total 

94,180.00 

7.125.W 
207,281.00 

2,848.72 

* 

« 

1,178.31 
4,884.24 
4,725.88 

Subtreasurv  at  Baltimore 

Bmest  J.  Hardtner.  Pioeville.  La. . 

Philadelphia 

New  York 

560,041.50 
47. 021. 828. 00 

T.  M.  Moseloy,  West  Point,  Mias., 
throoffh  Hibernia  National  Bank, 
New  Orleans,  IAt -.-,--, 

Boston 

4,071.277.50 

Cincinnati. .  -  - 

384,12&fl0 

Chicago 

307. 806. 00 

Irving  3.  Lothrop,  Dalooar,  La., 
thronsh  Ulbernia National  Bank, 
New  Orleans  I*a 

St.  Louis 

94.186.00 

New  Orli^ans 

San  Francisco 

Total 

12,I39.«S 

183,97132 

L.  Wormser  A  Bro.,  Jeanerette. 
La.,throagh  Hlbemia  National 
Bank.  New  Orleans.  La 

52,850.264.24 

Total  — 

12, 1139, 93 

NoTB.— In  addition  to  the  amount  of  gold  coin  above  mentioned  there  waa  received  the  sum  of 
$5,810,420  in  gold  cerbiflcates  and  8233.39  in  other  kinds  of  money,  making  the  total  amoaiU 
received  In  payment  for  these  bonds  $58,880,917.83. 

III. — Payments  and  redemptions  made  in  gold  by  the  Treasury  and  subireasuries  of  tU 

United  StaUsfrom  November  1, 189S,  to  June  13, 1894. 


Ite 


Acconnt. 


Drafts,  intereat  checks,  and  ooapons 

Treasarer*s  transfer  aoooant 

Post-Offioe  Department  account 

T7.  S.  diabnrsing  officers'  account 

..mount  naid  w  settle  balances  at  New  York  through  clearing  houso 
Beflemptaon  and  exchange  account : 

National-banknotes 

United  States  notes 

Treaaury  notes  of  1890 

Gold  certificates 

Silver  certificates 

Gold  coin 

Standard  silver  dollars 

Fractional  silver  coin 

Minor  coin' -  . 

Gold  bullion 

Gold  bars  delivered  to  raannfactnrers 

Loss  on  recoinage  of  gold  coin 


Total 139,784,411.27 


Amount. 


$2,802,164.00 

351,047.00 

1,474,510.00 

11,218,64&03 

43,(186,175.50 

2l.4BS.00 

55,671.210.00 

14,017,243.00 

1,025.575.00 

58.755.00 

68,266.00 

1,205,756.00 

853,826.00 

50,116.00 

5,573,87&» 

2,438,534.68 

2,476.47 


833 

«iMe«  of  persons,  banks,  bankers,  and  corporations  to  whom  payments  of  gold  have  been 
wnade  in  redemption  of  the  obligations  of  the  United  States,  with  the  dates  of  such 
redemptions  or  payments. 

SUBTREASUEY  AT  BALTIMORE. 
[Gold  paid  in  redemption  of  Treasury  Dot«a.  ] 


Hambleton  4:  Co 

Mrs.  M.  J.  Hof^g 

American  National  Bank 
Eataw  Savings  Bank 


$3. 000. 00 
1, 365. 00 
2, 000. 00 

18, 000. 00 


Total 23,36b.  00 


SUBTREASURY  AT  PHILADELPHIA. 


[Gold  paid  in  redemption  of  Treasury  notos.] 


i.pr. 


1808. 

ov.     1 

ec.    18 

18M. 

ui.  15 
2.1 
31 

Bb.  12 
20 
21 
21 
23 
27 

iMT.      1 

2 
3 
5 
6 
8 
9 
12 
13 
13 
14 
15 
16 
10 
20 
20 
21 
22 
24 
26 
27 
28 
28 
29 
30 
30 
4 
9 
11 
13 
16 
18 
19 
20 
21 
21 
23 
23 
24 
25 
25 
27 
28 
lay    1 


Farmers  and  Meclianics'  National  Bank 
do 


Farmers  and  Mechanics'  National  Bank 
Farmers  and  Mecbanics'  National  Bank 


Farmers  and  Mechanics'  National  Bank 
do 


Central  National  Bank 

Farmers  and  Mechanics'  National  Bank 

do 

Central  National  Bank 


Farmers  and  Mechanics'  National  Bank 


Central  National  Bank 
do 


Farmers  and  Mechanics'  National  Bank 


Farmers  and  Mechanics'  National  Bank 

Central  National  Bank 

Farmers  and  Mechanic*'  National  Bank . 

do 

Central  National  Bank 


Central  National  Bank 

Philadelphia  National  Bank. 
Ctotral  National  Bank 


Philadelphia  National  Bank. 

Central  National  Bank 

Western  National  Bank..... 

Philips  &  Jacobs 

Central  National  Bank 

Western  National  Bank  . . . . . 


Central  National  Bank. 
do 


B.  Bep.  235 63 


$285.00 
5.000.00 


4, 
5, 
2, 

5, 

15, 

20, 

5, 

10, 

10. 

20, 

10, 

10, 

6, 

5, 

0, 

5, 

6, 

25, 

5, 

5. 

20, 

5, 

20. 

10. 

5. 

5, 

5, 

10, 

10. 

20, 

5, 

5. 

5, 

10, 

5, 

4. 

5. 

6. 

15, 

40, 

25, 

6, 

6, 

25, 

5, 

10, 

5, 

10. 

10, 

10, 

3. 

1. 
5. 

3, 


300.00 
000.00 
800.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
300.00 
000.00 
050.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
400.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.  Oo 
980.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 


\ 


834 

Xame9  of  personSf  banks,  hankfrs,  and  corporations  to  whom  payments  of  ^old  lore  letn 
made  in  redemption  of  the  obligations  of  the  United  States,  etc. — Continaed. 

SUBT.REASUBY  AT  PHILADELPHIA— Continued. 


Bate. 


1804. 
3 
4 

4 

5 

7 

8 

9 

9 

10 

10 

11 

14 

15 

17 

17 

18 

10 

21 

21 

22 

22 

23 

23 

23 

24 

24 

24 

25 

25 

25 

2« 

26 

28 

28 

29 

29 

31 

31 

31 

June    1 

1 

4 

5 

6 

7 

7 

7 

8 

9 

11 

11 

11 

12 

12 

13 

13 

13 

14 

14 

15 


>      Ifome. 


Phibi<1elp)iia  Xationftl  £nk 
(l^utral  ^atloD^  Bank 


Philadelnhia  National  Hniik 

Central  jf atumal  Bniik 

Western  Natiunal  Bank 

do 

Farmers  and  Mechanics'  National  Dank 
Central  National  Bank 


Central  National  Bank. 


Western  National  Bank 
Central  National  Bank. . 


Philadelphia  National  Bank 
Girard  National  Bank 


do 


Western  National  Bank 

Central  National  Bank 

do 

Farmers  and  Mechanics*  Natioual  BaJik. 

Girard  National  Bonk 

do 

Central  National  Bank 

Western  National  Bank 

do 

Girard  National  Bank 

do 

Central  National  Bank 

Girard  National  Bank 

Central  National  Bank 

Philadelphia  National  Bank 

Western  Natioiftl  Bank 

Girard  National  Bank 

do 

do 

Farmers  and  Idechanios'  National  Bank  . 

Girard  National  Ban  k 

Farmers  and  Mechanics*  National  Bank. 

Philadelphia  Natioual  Bank 

Girard  National  Bank 

Central  National  Bank 


Girard  National  Bank.. 

do 

Central  National  Bank. 


Girard  National  Bank. 


Philadelphia  National  Bank 

Fanners  and  Mechanics'  National  Bank. 

Girard  National  Bank 

do 

Central  National  Bank 

Girard  National  Bank 


AmouL 


3i),(H0.«) 

5,000.00 

5,0Qa« 

5.000.01 

25,O0Ol«0 

10,000.00 

lft,OOQLO0 

2,400.00 

7.570.00 

5,000.00 

5.360L0D 

2.790.00 

10.000,00 

l,4NLtiO 
10,900.00 
15,000.00 

5,530100 
25.OO0L00 
10,000.00 
10,000.09 

2,090.00 

2,;jo.oo 

8,130. 00 

io,ojaoo 

5,000.00 
5.00IILOI 
0,708100 
1,700.09 
1,300.00 
6,000.00 
15,750.01 
9.800.00 
6,170.00 

]o,ooaoo 

15.000.00 
5,000.00 
7, 65a  09 
6. 350. 09 
4. 500. 00 

ROOD.  00 
7,000.00 
8,700.00 

20,000.00 
1.300.00 
1,900.00 
2.540.00 
6,000.00 

3,2saoo 

15,000.00 
ML  00 

4,350.00 
45.00 

15.000.00 

io,5oaoo 
3,5oaoo 
3.5oaoo 

10.000.00 
1,75a  00 


k 
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^4ifiie«  of  persona f  hankSf  hankerBf  and  corporations  to  whom  patfmenis  of  gold  have  been 
wtade  in  redemption  of  obligations  of  the  United  Stales',  etc, — Contiuued.  ^ 

SUBTKEASURT  AT  NJIW  YORK. 

[Gold  paid  in  redeini)tion  of  Unltad  States  iiote«  uud  TreoAnry  notes.] 


Bate. 


1804. 

Bbi     2 

2 

2 

2 

2 

2 

3 

3 

3 

3 

3 

3 

8 

5 

6 

6 

6 

6 

5 

6 

6 

6 

6 

7 

7 

7 

7 

7 

8 

8 

8 

8 

8 

8 

8 

8 

8 

9 

9 

9 

9 

9 

10 

10 

10 

10 

10 

12 

12 

18 

13 

14 

14 

14 

16 

16 

10 

20 

20 

20 

23 

27 

27 

Car.    i 

2 

2 

2 

4 

9 

12 

13 

17 

20 

21 


Name. 


I.  dkS.Wonnser 

Merchant!)'  National  Bank 

Union  Truat  Co 1 

United  States  Trust  Co 

Central  National  Bank 

Bank  of  America 

Bank  of  Manhattan  Co 

J.  St  W.  Seligman  &  Co 

Bank  of  New  York,  National  Banking  Association. 

J.&  W.  Seligman  d&  Co 

Bank  of  America 

J.  dt  \V.  Seligman  &  Oo 

Bank  of  New  York,  National  Banking  Association . 

Southern  National  Bank 

American  Exchange  National  Bank 

United  States  Trust  Co 

National  Bank  of  Commeroe 

I.  Sc  S.  "Wormser 

Kuhn,  Locb  &  Co 

New  York  Life  Insurance  Co 

National  Bank  of  Commerce 

New  York  Security  and  Trust  Co 

Bank  of  New  York,  National  Banking  Association. 

Brown  Bros.  &  Co 

American  Exchange  National  Bank 

National  Bank  of  Commerce,  New  York 

Fourth  National  Bonk 

National  Bank  of  Commeroe 

United  States  National  Bank 

Third  National  Bank 

National  Bank  of  the  Republic 

Fourth  National  Bank 


David  King,  Jr.,  by  New  York  Life  Insurance  and  Trust  Co. 
National  Ban  k  of  'Commerce 


Chase  National  Ban k 

H.  B.  HoUins  &  Co 

Fourth  National  Bank 

Burrill  &  Stitt v 

Chase  National  Bank 

Fourth  National  Bank 

Bank  of  New  York  National  Banking  A.8Sociation. 

H.B.Hollinsdi^Co 

Importers  and  Traders'  National  Bank 

United  States  National  Bank 

Third  National  Bank 

Chase  National  Bank 

Bank  of  New  York  National  Banking  Association. 

New  York  Security  and  Trust  Co 

American  Exchange  National  Bank 

New  York  Life  Insurance  and  Trnat  Co 

Brown  Bros.  &  Co 

Mnller,  Schall  &  Co 

Brown  Bros.  Sc  Co 

H.  B.  Hollins  &  Co 

Importers  and  Traders'  National  Bank 

New  York  Security  and  Trust  Co 

Mnller,  Schall  &  Co 

C.  C.  Burke 

Importers  and  Traders'  National  Bank. 
Southern  National  Bank 
Mercantile  National  Bank 
Imi)orters  and  Traders' National  Bank. 
Merchants'  National  Bank,  Newark,  N.  J. 
A.M.  Kidder  &  Co. 
J.  D.  Probst  dt  Co 
National  Bank  of  the  Republic. 
Caldwell  Si.  Bunker. 
Central  National  Bank 
Importers  and  Traders'  National  Bank, 
do. 

Southern  National  Bank 

Merchants'  Exchange  National  Bank  . . 

Com  Exchange  Rank 

Importers  ana  Traders'  National  Bank. 


United  Stetes 
notes. 


$150,000 


70,000 

330,  UOO 

1, 000,  IHX) 

36,000 

2i0, 000 

250,000 

1,  OOU,  000 


100,000 

840.000 

218,000 

35,000 


1,300.000 
642,000 
400,600 


151,842 

11,000 

100,000 

483,822 


10,000 

125,000 

15,000 

350,000 

48,000 

50,000 

50,000 

40.000 

115.000 

100,000 

43,000 

618,000 

50.000 

40,000 

50,000 

100,000 

200,000 

180,000 


200,000 
118,000 

24,000 
234.000 

61,000 
110.  COO 

50.000 

29.000 
200, 000 

10,000 
5,500 

10,000 

5.000 

135,000 

10,000 

10,000 

60.000 
293,500 

68,500 

iii.'soo 

10,000 
10.000 
8.000 
20,000 
270,000 
10.000 


Treasury 
notes. 


$500,000 
200,000 

1,000.000 
4t'0, 000 
230,000 


214,000 
160,000 


320,000 


675,000 
110.000 
600,  UOO 
700,000 
358,000 


154,875 


15,000 


29.500 
30,000 


81,000 
83,000 


73,000 


227.000 
50,000 


84,000 


50,000 
150,000 


10,000 


53,000 


20.000 
11,700 
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Name$  of  per  tans,  hank^,  hankers,  and  corporations  to  wham  paifmenis  of  gold  kattkm 
made  in  redemption  of  the  obligations  of  the  United  States,  etc, — Contiuaed. 

SUBTBEASUBY  AT  NEW  YORK~€oDUoaed. 


Date. 


1894. 

21 

21 

22 

22 

26 

27 

27 

29 

29 

30 

6 

12 

13 

13 

21 

5 

5 

24 

J  ane  12 


Apr. 


May 


Kame. 


Com  Exchange  Bonk 

Whitehouae  £  Co 

Com  Exchanjj^e  Bank 

National  Broaidway  Bank 

do 

Importera  and  Traders'  National  Hauk 

National  Broadway  Bank 

Nesnlage,  Colgate  &  Co 

National  Broadway  Bank 

Importera  and  Traders'  National  Bank 

H.B.  Hollins&Co 

Hanover  National  Bank 

Bank  of  the  State  of  New  York 

Hanover  National  Bank , 

United  Statin  National  liank 

Merchants*  National  Bank 

Harvey  Fisk  &  Sons 

do 

National  Bank  of  the  Bepnbllc 


United  States 
notes. 


9300.000 

100,000 

300.000 

10,000 


10,000 


10,000 
20.000 
25,000 

500.000 

225,000 
25.000 

200,  UOO 
50,0U0 
50,000 

100.  IIH) 


Treiniry 
Bote». 


Total 


«iaon 


30,000 
12,010 
10,10) 


13,545,064       6.6AC 


Gmnd  total ; 20,1»,73J 


[United  States  notes  redeemed  in  gold  for  exjiort.] 


Bate. 


May 


> 


1894. 
Mar.  6 
17 
20 
Apr.  13 
13 
14 
19 
20 
20 
20 
20 
21 
27 
1 
2 
3 
4 
4 
4 
4 
4 
7 
7 
9 
9 
9 
9 
11 
11 
11 
11 
11 
1(3 
1« 
](J 
10 
17 
17 
17 

18 
18 
18 
18 


Name. 


Lawrenoe  Tumare  &  Co 

do 

National  Bank  of  the  Kepnblic,  for  Bolton,  Bliss  Sc  Dallot 

Heidelliach,  Ickelheiiner  &  Co 

Laden  burg,  Thalroanu  &Co 

Bari n e,  Magoan  &Co 

J.  &  W.  Seligman  &  Co 

L.TOD  Hoffman  &.  Co 

Heidelbach,  Ickelheimer  &Co 

Ladenburg,  Thalmann  &  Co 

Hoskier  \v  ood  Sc  Co 

National  Bank  of  the  Republic,  for  Bolton,  Bliss  *<J^*i)aUet ! ! ! . .  I . . !  I!!  Ill 

Laaard  Frdres 

do 

Heidelbach,  Ickelheimer  &  Co. 

Lazard  Fr^rcs * 

Hoskier,  Wood  &  Co 

Knauth,  Nachod  &.  Euhne 

Heidelbach,  Ickelheimer  A:  Co 

Baring,  Magoun  &  Co 

Keesler  &Co 

Heidelbach,  Ickelheimer  &  Co 

LazardFr^res 

Ladenburg,  Thalmann  Sc  Co 

Knhn,  Loeb  ifcCo 

Heidelbach,  Ickelheimer  Sc  Co 

Bank  of  New  York  National  Banking  Association 

Lazard  FrAres 

Ladenbnre.  Thalmann  tCo 

Hoskjer,  Woo<l  &  Co 

Hoskier,  "Wood  Sc  Co.  (Treasury  notos) 

Heidelbach,  Ickelhei mer  &Co , 

L.  von  Hoffman  &Co 

Lasard  Fr^res 

Heidelbach,  Ickelheimer  &Co , 

Lad onbu  rg,  Thalraan n  &  Co , 

L.  von  Hottman  At  Co , 

Heidelbach,  Ickelheimer  Sc  Co 

Bank  of  New  York  National  Banking  Association,  for  Kidder,  Peabodv  it 

Co.,  Boston *. 

Barine,  Magoan  &  Co , 

Knauth,  Naohod  4d  Kuhne !].!, 

Heidelbafih,  lokftLUeimoc  ^  Co 

lA%»cd¥i^ic«i « « ,,, , 


Amoani 


1100,000 
250.000 
100,000 
400.009 
S0O.000 
500.000 
60.000 

1.00«,000 
1,000.000 

900,  no 

100.001 
7SO.O00 
•20.000 
SHO^OOI 
930,001 
3S0.0N 

800,000 
900,  ON 

MO,«M 
TOO,  000 
750,001 
600. 000 
fiO,OIO 
100. 000 
1,200,000 
509.000 

300,000 
200,000 
700,000 

500,000 

i,oea,ooo 

500,000 
500,000 
500,000 

mooo 

500.000 
500.000 
250,000 
000. 000 


•^^Bmes  ofperionSf  hankSf  hankerSf  and  corporations  to  whom  paymenU  of  gold  have  been 
made  in  redemption  of  the  obligations  of  the  United  States,  etc.— Continued. 


SUBTREASDRY  OF  NEW  YORK-Continued. 


18M 

21 
21 
21 
22 
23 
23 
23 
25 
25 
25 
28 
28 
29 
31 
31 
1 
1 
1 
4 
4 
6 
0 
6 
8 
8 
8 
11 
13 


June 


Heidelbach,  Ickelheimer  &  Co 

Ladenburff,  Thalmftnii  &  Co 

L.  TOD  HoOiDan  St.  Co 

Baring,  Hagoan  &  Co 

Lazara  Fr^rm 

Ladenburg:,  Thalmann  &  Co 

J.  and  W.  Seli<nnan  &  Co 

Knanth,  Nachod  <L  Kuhne 

Hoakier,  Wood&Co 

L.  Ton  Hoifinaii  it.  Co 

Heidplbash,  Ickelbeimer  St,  Co 

Ladenburff,  Thalmann  &  Co 

Heidelbaon,  Ickelbeimer  &  Co 

do 

Ladenburg,  Tbalmaun  &  Co 

do 

Heidelbach,  Ickelbeimer  &.  Co 

Baring,  Magonn  &  Co 

Heideibaoh,  Ickelbeimer  &  Co 

Lasard  Frdres 

Ladenbnrg,  Tbalmann  &  Co 

HeitlelbacTi,  Ickelbfimer  4&  Co 

Lasard  Fr6re« 

HeidellMcb,  IckrUieimer  &  Co 

Ladenburt;.  Tbalraann  &.  Co 

Lasard  F  rd  re* 

Heidelbnch.  Ickelbeimer  &  Co , 

Lazard  Fr^rea  (f500,000  returned  June  14) 

Total 


$500,000 
500,000 
300,000 
500,000 

1, 000, 000 
500,000 
300,000 
250,000 
375, 000 
250,000 
500.000 
500.000 
(100,000 
400,000 

1,000,000 
5U0,000 

1, 250, 000 
500,000 
400,000 

1.  000, 000 
500,000 
500.000 
750. 000 

1  000,000 
500,000 

1, 000. 000 

1, 000, 000 

1, 250, 000 


40,235,000 


[United  States  notea  and  TrcaHnry  notoa  prcnnnted  for  redemption  in  gold 'coin  to  procore  gold 

bars  fur  niuuuracturiug  jewelers.] 


Name. 


Handy  &  Harmon 

W.  Connor 

R.S.WiUiamH , 

Woolateiu  &  Sulxberger 

Zimmerman  &  Fonthav 

Jferchanta'  National  Bank,  Newark.  N.J 

C.S.Vidcon 

German  National  Bank,  Newark,  N.J  .. 

F.L.Camm 

Nesslage,  Colgate  &  Co 

Carter,  Sloan  &  Co 

A.  W.  jobnston 

J.  Milleman 

National  State  Bank,  Newark.  N.  J 

First  National  Bank.  New  York 

Fourth  National  Bank,  Now  York 

Hanover  National  Bank,  New  York 

D.T.Pettit 


Total 


1893. 


Not. 


$7B,  on5 
10,225 
11, 020 
15.515 
39, 31'5 
86,830 

16,  aw 

15,500 
10,505 
15.305 
16, 195 
16, 520 
5,635 


8,740 


Dec. 


$15, 190 
"i  1.155" 


21,715 
22,240 


10,490 


5,110 
11,080 
in.  560 

5. 520 

5,065 
15, 435 

5.200 


9,070 


358,135 


1894. 


Jan. 


♦30,775 
10.505 

5.480 
2l),  515 
21.580 
11,860 

5,435 
10,650 

5,510 

5,  1:J0 


27,400 


5,  ORO 
26.585 


154,730  I  187,465 


Feb. 


$82,325 

10, 750 

11.325 

30,  515 

5, 210 

34, 310 

5, 570 

5.510 

16.160 

15.580 

15.080 

22,135 

5, 4J0 

5,995 

15,815 


5  000 
8. 920 


296,220 
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yames  ofpersont,  hanks,  hankers j  and  earpwaUons  to  wham  pajfrnenU  of  gt^il  Ian  brti 
mad€  in  reiemption  of  the  ohligatUnu/  of  the  United  States,  etc, — Couliiiiieil. 

STJBTREASURY  AT  NEW  YORK— Continued. 

[United  Statea  notes  and  Treasurj'  noteii  prcHcnted  for  redemption  in  gold  coin  to  procure  fioldbin 

for  uianufacturing  jewelers.] 


fe 


Kama. 


Handy  &.  Harmon 

W.  Connor 

K.  S.  Williams 

Woolntein  Sulzberger 

Zimmerman  &  Funtliay 

Merchanta'  l^iattonal  uauk,  Xewarl^,  N. 

C.  S.  Videon 

F.  L.  Carom 

Keftalage.  Colgate  St  Co 

Carter,  Sloan  &.  Co 

A.  Vf.  Jolinston 

J.  Milleman 

National  State  Bank,  Newark,  N.  J 

Fimt  National  Bank.  New  York 

Fonrth  National  Bank.  New  York 

Hanover  National  Bank,  New  York 

Jeunuot  Sc  Shiebler 


Total 
Total 


ISM. 


Mar. 


Apr. 


$50,790 

5,305 

11,320 

2U.2i«5 

26,355 

57,270 

10,980 

5,480 

20,420 

15,795 

21.975 

5,4$H) 

5,7ZO 

15, 4M) 


5,280 
5. 3  JO 


289,295 


174,200 
5,230 
10.540 
20, 405 
21.2«j 
39,4:20 
I0,t»55 
10,995 
20,910 
10,900 
22.660 
82,690 


Mar 


15.295 
5.140 
5,160 
5,105 


316,6t^0 


$<S3,050 
6,190 
18.835 
15,190 
10,165 
33,980 


Jiuielto 
151. 


5.460 
21, 5» 

1.^875 
32,e95 
48,175 
6,000 
15,555 


6,095 


5.  lis 
5,751) 

10,'Ztt 
5,I8« 

17,270 


5,36 


10,129 
1S,9S 


IQXO 


294,86v» 


5.1T« 


131,  WP 


2,63K,4fi 


SUBTREASURY  AT  BOSTON. 
[Gold  paid  in  redemption  of  Treasury  notea.] 


1891. 

A|>r.  4 

5 

C 

7 

7 

11 

11 

12 

13 

14 

16 

16 

16 

2U 

23 

24 

May  4 

8 

14 

14 

16 

16 

16 

17 

21 

21 

2*2 

22 

23 

24 

24 

25 

29 

29 

June    2 

7 

7 

11 

11 

12 

13 

14 

14 


,  National  Exebange  Bank 

j do 

do 


do 

Tremont  National  Bank 

National  ExclLiiige  Bank 

Cuutinental  Natiunal  Hank 

Trcmunt  National  Bank 

National  Bank  of  Redemption 

Kidder,  Peabody  &  Co 

National  Exchange  Bank 

Tremont  National  Bank 

National  Bank  of  the  Commonwealth 

Kidder,  Peabody  &  Co 

National  Exchange  Bank 

do 


Kidder,  Peabody  &  Co 

Washiujrton  National  Bank 

National  Bank  of  the  Commonwi-nlth 1 

National  Exchange  Bank I 


National  Bank  of  Kedeni])tion... 
Shoe  and  Leather  National  l>auk. 
do 


do 


National  F.xrhan«;p  Bank 

Second  Na  iional  Hank , 

Shoe  and  Leather  ^'ational  Bank.. 

National  Exchange   Hank 

Shoe  and  Leather  National  Hank. 

National  Hank  of  Redemption 

National  Exchange  Hunk 

Sf coud  National   Dank 

National  Bank  of  Redemption 

01(1  Colony  Trust  Co 

First  National  Bank 

National  Exchange  Hank 

OKI  Colony  Trust  Co 

National  Exchange  Hank 

Shoe  and  Leather  National  llank  . 

National  Hank  of  Redemption 

First  National   Hank 

National  Exchange  Bank 


110,  on 

ULON 
II,  (M 
10,  OM 
S,(K» 
10,000 

s,m 

5.000 

10.COO 
023,000 

10,000 

5.600 

5.000 

500. 000 

5.000 

15.000 
5O0.0Q0 
5.000 
5.000 
5,000 
5.000 
5,000 

10. 000 
5,0W 

10.000 

.•w.ooo 

5,000 

3a  OM 

5,000 

5.00i» 

5,000 

20.000 

5.O00 

mMO 

5.000 

5,000 

100.000 

5.000 

5,000 

5,000 

10  000 

10,000 


Total 1  ::.u«,o« 


^ 
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^amea  of  pertonsy  hamks,  bankera,  and  corporationa  to  whom  paymenta  of  gold  have  been 
made  in  redcmpiion  of  obligaiiona  of  the  Untied  Statea,  etc, — Contiuued. 

SUBTREASUKY  AT  CINCINNATI. 

[Gold  iMiid  in  redemption  of  Treasury  notes.] 


Date. 


Name. 


1894. 

Meb.     3 

6 

8 

11 


Irwin,  Ellis  &,  Bnllmnn 

do 

......do 

do 

Total 


Amount. 


$9>0 

1,9U<) 

585 

100 


3,626 


8UBTREASURY  AT  CHICAGO. 


[Gold  paid  in  redemption  of  Treasury  notes.] 


[Senate  Mis.  Doc.  80,  Fifty-third  Congress,  second  ses.'iion.] 

The  Fice-Preaident  preaeuied  the  following  letter  from  the  Secretai'tf  of  the  Territory  of 
Utah,  forwarding  memorial  of  the  Territorial  legialature  in  favor  of  ailver  coinage. 

Territory  of  Utah,  Office  of  the  Secretary, 

Salt  Lake  City,  February  1, 1894. 

Sir:  I  have  the  honor  to  hand  you  herewith  copy  of  memorial  of  Ihe  governor  and 
legislative  assembly  of  the  Territory  of  Utah  to  the  Congress  of  the  United  States 
urging  the  necessity  of  enacting  at  once  snch  laws  as  may  be  necessary  to  open  our 
mints  to  the  coinage  of  silver  without  restriction  at  a  ratio  of  sixteen  of  silver  to  one 
of  gold. 

Very  respectfully,  Charles  C.  Richakds, 

Secretary  of  Utah. 
The  President  of  the  Senate. 


MEMORIAL. 

To  the  Congreaa  of  the  United  Statea: 

Your  menioralists,  the  |uvemor  and  the  legislative  assembly  of  the  Territory  of 
Utnh,  would  represent:  'Rat  the  commerGiai  nnd  man ii fact n ring  interests  of  the 
United  States  have  been  increasing  at  an  unprecedented  rate,  and  that  this  increase 
would  naturally  continue  if  not  thwarted  by  sinister  legislation. 

That  abundant  money  of  ultimate  redemption  is  necessary  to  the  growth  and 
stability  of  such  business. 

That  accumulated  capital  can  find  secure  and  profitable  investment  only  where 
commerce  and  ma    ifacturers  are  secured  stability  of  prices. 

That  gold  and  si'  v^er  from  time  immemorial  have  been  the  money  of  ultimate 
redemption. 

That  the  demonetization  of  silver  has  wrought  stagnation  in  business,  a  fall  in 
prices,  and  general  financial  distress. 

'i'hat  the  immediate  remonetization  of  silver  at  a  ratio  with  gold  of  16  to  1  would 
revive  the  businees  of  our  country,  aftbrd  its  people  money  of  ultimate  redemption 
sufficient  for  the  necessities  of  couimeroe  and  trade,  and  thus  open  the  way  to  the 
employment  of  all  classes  of  our  people. 

Your  memorialists  would,  therefore,  urge  upon  your  attention  the  necessity  of 
enacting  at  once  such  laws  as  may  be  necessary  to  open  our  mints  to  the  coinage  of 
silver,  without  restriction,  at  the  ratio  of  16  of  silver  tol  of  gold,  and  your  memori- 
alists will  ever  pray.  * 

Beaolred,  That  our  Delegate  in  the  House  of  Representatives  be  requested  to 
present  the  foregoing  considerations  to  the  attention  of  the  members  of  Congress, 
and  to  use  all  honorable  means  to  attain  the  end  sought. 
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tieBolwdy  That  a  copy  of  the  foregoing  he  transmitted  to  the  President  of  the 
Senate,  the  Speaker  of  the  House  of  Representatives,  and  the  Hon.  J.  L.  Bawling. 
These  resolutions  shall  be  of  force  and  effect  from  and  after  their  approval. 

A.  B.  Emery, 

Speaker  of  ike  Home. 
M.  A.  Brkedkn, 

Prendemt  of  the  Coundl 

Approved  January  25. 

Caleb  W.  West, 

Gorerior. 

A  tme  copy. 

Charles  C.  Richards, 
Secretarjf  of  Utah  Tenitwif. 

I  hereby  certify  that  the  within  is  a  true  copy  of  the  original  memorial  No.  9, 
which  originated  in  the  Hoase  of  the  Thirty-first  session  of  the  Utah  legislatnie, 
and  refers  to  the  remonetization  of  silver. 

C.  E.  Stanton, 
Chief  Clerk  of  the  Home  of  Bepreeentatires,  Utah  Territory. 

[Indorsed.] 

The  within  memorial  was  deposited  and  filed  in  the  office  of  the  secretary  of  the 
Territory  of  Utah  on  January  25,  1894,  at  3:20  o'clock,  p.  ni. 

Charles  C.  Richards, 

SecTftery. 

[House  Beport  No.  853,  Fifty-third  Congresis  second  session.] 

COINAGE  OF  the  SILVER  BULLION  HKLD  IN  THE  TREASURY. 

[To  acoomiMiDy  H.  K.  4066.] 

The  Committee  on  Coinage,  Weights^  and  Measures,  to  whom  was  referred  House 
hill  4956,  Bithmit  the  following  report: 

llie  hill.  No.  4956,  provides  for  the  issuing  of  silver  certificates  in  amount  eqnal 
to  the  gain  or  seigniorage  that  mav  acorae  on  the  coinage  of  the  silver  hullion  dow 
in  the  Treasury,  purchased  under  the  act  of  July  14, 1890. 

This  seigniorage  is  stated  hy  the  Secretary  of  the  Treasury  in  his  last  anunal 
report  to  he  $55,156,861. 

The  ohject  of  the  hill  is  to  make  immediately  availahle  for  the  current  expenses 
of  the  Government  this  amount  of  money.  The  certificates  are  authorized  to  be 
issued  on  the  bullion  and  in  advance  of  the  coinage  should  the  exigencies  of  the 
Treasury  requireit.  It  is  not  likely,  however,  that  this  will  be  necessary,  since  the 
hullion  may  be  coined  at  the  rate  of  four  to  six  millions  per  month  if  necessary. 
There  is  no  question  at  all  that  the  coinage  can  be  execnted  far  beyond  any  prob- 
ability whatever  of  the  demand  for  their  redemption  in  silver  dollars.  The  bill  in 
no  respect  alters  the  final  result  that  would  bo  obtained  b^he  execution  of  the  law 
of  July  14,  1890,  authorizing  the  purchase  and  disposition  of  this  bullion.  SectioQ 
3  of  the  act  provides  as  follows : 

"That  the  Secretary  of  the  Tretisury  shall  each  month  coin  two  million  ounces  of 
the  silver  bullion  purchased  under  the  provisions  of  this  act  into  standard  silver 
dollars  until  the  first  day  of  July,  eighteen  hundred  and  ninety -one,  and  after  tbst 
time  he  shall  coin  of  the  silver  bullion  purchased  under  the  provisions  of  this  act  as 
much  as  may  be  necessary  to  provide  for  the  redemption  of  the  Tre^isury  notes  beroin 
provided  fur,  and  any  gain  or  seigniorage  arising  from  such  coiuage  shall  be  accounted 
for  and  paid  into  the  Treasury.*' 

Tt  is  clear  that  this  bullion  was  dedicated  to  the  redemption  of  the  Treasury  notes 
issued  in  the  purchase  of  the  bullion  by  the  coinage  of  the  bullion  for  such  redemp- 
tion, and  that  the  law  itself  provides  for  the  payment  of  any  gain  or  seigniorage 
into  the  Treasury. 

The  bill  does  not  change  the  terms  of  the  law  in  this  respect,  but  simply  hastens 
its  execution.  This  view  of  the  law  is  held  by  the  Secretary  of  the  Treasury  and 
so  stated  in  his  annual  report,  above  mentioned,  on  p.  53,  as  follows: 

"  The  act  of  J  iily  14,  1890,  that  the  Trejisury  notes  issued  in  payment  for  silver 
bullion  shall  be  redeemed  in  gold  or  silver  coin  at  the  discretion  of  the  Secretary,  and 
when  so  redeemed  may  be  reissued ;  but  the  same  act  also  provides  that  no  greater 
or  less  amount  of  such  notes  shall  be  outstanding  at  any  time  than  the  cost  of  the 
silver  bullion  and  the  standard  silver  dollars  coined  therefrom  then  held  in  the 
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Treasary  purchased  by  snrh  iioteR,  and,  couHcqnently,  when  these  notes  are  redeemed 
with  silver  coined  from  the  bullion  purcLnsed  under  the  act,  they  can  uot  be  reis- 
sued, but  must  be  retired  and  canceled,  for  otherwise  there  would  be  a  greater 
amount  of  notes  ontstandinff  than  the  cost  of  the  bullion  and  coined  dollars  'then 
held  in  the  Treasury.'  In  this  manner  notes  to  the  amount  of  $2,625,984  have  been 
retired  and  canceled  since  August  last,  and  standard  silver  dollars  have  taken  their 
place  in  the  circulation/' 

As  stated  before,  the  bill  does  sot  change  the  final  resiilt  that  would  follow  from 
the  execution  of  the  act  of  July  14,  1890,  but  is  designed  to  facilitate  and  hasten  its 
execution.  The  fact  that  the  Secretary  of  the  Treasury  has  asked  for  the  authority 
to  issue  two  hundred  millions'  worth  of  short-time  bonds,  and  for  authority  to  use, 
at  his  discretion,  the  proceeds  for  the  payment  of  the  current  expenses  of  the  Gov- 
ernment, is  in  itself  a  sutticient  reason  lor  the  passage  of  the  bill,  thus  utilizing  the 
assets  now  in  the  Treasury  instead  of  incurring  the  burden  of  a  further  bonded 
debt. 

It  is  believed  that  the  amount  of  funds  provided  by  the  bill  will  be  ample  to  tide 
over  any  exigency  that  may  arise  until  Congress  shall  meet  next  December.  By 
tbat  time  we  will  be  in  a  position  to  estimate  with  greater  precision  the  effect  the 
fiscal  legislation  of  this  session  will  have  upon  the  revenues. 

Tue  following  from  the  Director  of  the  Mint  will  show  approximately  the  amount 
of  silver  dollars  that  can  be  coined  per  month: 

"Treasury  Department,  January  B9, 1894. 
''Hon.  R.  P.  Bland: 

**  Largest  number  of  silver  dollars  coined  in  any  one  month  under  Bland  act, 
$3.600,2&>.    Under  Sherman  act,  $2,676,000. 

**B.  E.  Preston. 

" Director  Mint" 

No  doubt  by  running  extra  hours  near  twice  the  amount  could  be  coined.  It  is 
not  at  all  probable  that  a  demand  for  silver  dollars  will  be  equal  in  amount  that 
might  be  coined  from  month  to  month.  If  such  should  be  the  case  there  could  be 
no  possibility  of  a  demand  that  would  endanger  lAie  policy  of  the  bill,  which  is  that 
the  coin  now  held  in  the  Treasury  for  the  redemption  of  the  certificates  may  be  used. 

The  monthly  statement  for  the  past  month  ot  January  shows  that  there  are  now 
in  the  Treasury  363,597,057  silver  dollars;  silver  certificates  outstanding  against 
said  coin  $336,919,504,  showing  a  difference  of  $26,677,553  of  silver  dollars  in  excess 
of  silver  certificates  that  are  available  for  the  redemption  of  the  silver  certificates. 

Should  it  be  necessary  to  issue  $55,000,000  worth  of  certificates  in  excess  of  the 
amount  now  authorized  by  law  we  would  still  have  an  ample  reserve  of  coin  in  the 
Treasury  for  their  redemption.  The  annual  report  of  the  Director  of  the  Mint  for 
the  year  1893,  on  page  6,  shows  a  total  coinage  of  419,332,550  standard  silver  dollars. 
If  certificates  to  the  amount  were  issued,  together  with  the  amount  authorized  by 
the  bill,  there  would  be,  in  round  numbers,  ^74,000,000  of  certificates  on  a  reserve 
of  $419,000,000  of  coin. 

This  would  be  more  than  ample  for  all  redemption  purposes,  but,  as  stated  before, 
the  bullion  can  be  coined  from  time  to  time,  so  as  to  have  a  dollar  in  coin  behind 
every  certificate,  at  least  this  can  be  so  after  the  first  two  or  three  months  from  the 
passage  of  the  bill.  Under  existing  law  no  particular  silver  dollar  is  held  for  the 
redemption  of  any  specified  certificate. 

The  coin  deposited  is  a  special  bailment  or  trust  only  in  the  sense  that  there  shall 
be  no  more  certificates  issued  than  there  are  dollars  held  for  purposes  of  redemptiou. 
The  bill  does  not  contemplate  any  chanp^e  in  this  regard,  except  for  a  short  period 
and  for  the  special  purpose  of  making  immediately  available  the  certificates  issued 
on  the  gain  or  seigniorage  specified. 

It  is  recommended  by  the  committee  that  the  bill  do  pass. 

VIEWS  OF  THE  MINORITY. 

There  are  in  the  U.  S.  Treasury  140,699,853  fine  ounces  of  silver,  for  the  purchase  of 
which  and  other  silver  bullion  heretofore  coined  tbere  were  given  Treasury  notes 
issued  under  the  act  of  1890,  and  of  which  $153,085,151  are  now  outstanding. 

This  silver  bullion  now  in  the  Treasury  cost  the  Qovernuient  $126,758,280  and  its 
coinage  value  is  $181,914,961,  although  its  present  market  value  is  ouly  $97,156,062. 

Bearing  these  figures  in  mind,  we  proceed  to  the  consideration  of  the  bill  referred 
to  the  committee. 

Its  propositions  are  twofold;  first,  the  issuing  of  silver  certificates  against  the 
'' seigniorage,"  so  called,  and  the  subsequent  coinage  thereof,  and  second,  the  coin- 
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Age  of  tlie  silver  bnlllon  in  the  Treasury  exclusive  of  the  so-called  ''seignionge** 
and  the  subsequent  issuing  of  silver  certificates  therefor,  and  incidentally  the 
destruction  Instead  of  the  reissue  of  the  Treasury  notes  thereafter  redeemed. 

It  vrill  be  noticed  that  an  entirely  different  order  of  proceeding  is  prescribed  for 
dilfereut  portions  of  the  silver  bullion  on  hand,  divided  by  a  supposed  distinction 
between  the  ''seigniorage''  and  the  bulk  of  the  bullion,  and  hence  the  two  sections 
of  the  bill,  so  distiuct  from  each  other,  may  be  considered  separately. 

The  first  section  deals  with  what  is  tenued  the  ''seigniorage,"  and  proceeds  on  an 
entirely  erroneous  conception  of  what  seigniorage  is.  W  ithout  going  into  the  deriva- 
tion of  the  word  or  the  learning  of  the  lexicographers,  it  is  safe  to  say  that  under 
every  definition  ever  given  in  connection  with  money  up  to  this  time  seigniorage  is  a 
result  of  coinage  and  only  comes  into  existence  when  coinage  has  been  actually  com- 
pleted. An  examination  of  the  use  of  the  word  in  our  statutes  will  verify  this  asser- 
tion. The  act  of  1890,  under  which  all  the  bullion  now  in  the  Treasury  wan  purchased, 
provides  as  follows: 

"That  the  Secretary  of  the  Treasury  shall  each  month  coin  two  million  ounces  of 
the  silver  bullion  purchased  under  the  provisions  of  this  act  into  standard  siker 
dollars  until  the  first  day  of  July,  eighteen  hundred  and  ninety-one,  and  after  that 
time  he  shall  coin  of  the  silver  bullion  purchased  under  the  proVisions  of  this  act  iu> 
much  as  may  be  necessary  to  provide  for  the  redemption  of  the  Treasury  notes  herein 
provided  for,  and  any  gain  or  seigniorage  arising  from  such  coinage  shall  be  accounted 
for  and  paid  into  the  Treasury.'' 

The  act  of  1878  provides  "and  any  gain  or  seigniorage  arising  from  ihia  coinage  shall 
be  accounted  for  and  paid  into  the  Treasury  as  provided  for  under  existiog  lawn 
relating  to  the  subsidiary  coinage,''  and  exactly  the  same  phraseology  is  found  in 
the  act  of  1876,  providing  for  the  issue  of  certain  silver  coins. 

Referring  to  tlie  act  of  1853,  providing  for  this  subsidiary  coinage  and  being  the 
first  law  authorizing  the  purchase  of  silver  bullion  for  coinage  purposes,  we  find  it 
provided  that  the  Director  of  the  Mint  "shall  charge  himself  with  the  gain  arisini; 
from  the  coining  of  such  bullion  into  coins  of  nominal  value  exceeding  the  intrinsic 
value  thereof." 

Although  this  measure  of  the  gain  arising  to  the  Government  from  silver  coinage 
remained  authoritative  for  twenty  years,  it  is  not  accurate,  as  the  "  intrinMc'*  value 
was  a  varying  element  in  the  conlp^rison  and  did  not  always  mark  thereat  gain  cor- 
rectly. Hence,  in  the  Revised  Statutes  of  1874,  the  phraeeology  was  changed  as 
follows:  "The  gain  arising  from  the  coinage  of  bullion  purchased  into  coins  of 
greater  nominal  or  face  value  than  the  cost,"  and  this  may  be  accepted  as  the  mod- 
ern American  idea  of  seigniorage.  Hence  it  will  be  seen  that  there  is  and  can  be  no 
'* seigniorage"  of  bullion  as  long  as  it  remains  bullion,  and  the  first  section  of  the 
bill  seeks  to  deal  with  something  which  does  not  exist. 

But  the  majority  of  the  committee,  erroneously  as  we  think,  seek  to  change  and 
broaden  the  meaning  of  the  word  seigniorage  to  cover  the  difference  between  the  coat 
of  the  bullion  on  hand  and  its  estimated  coinage  value,  or  what  it  wonld  prodnee  if 
coined.  This  difference,  however,  is  not  substance,  not  bullion,  not  coin,  not  any- 
thing tangible  or  corporeal,  it  is  simply  the  faith  and  credit  of  the  nation.  Fonr 
hundred  and  twelve  and  one-half  grains  of  standard  silver  are  not  a  dollar.  They 
only  become  such  when  they  have  engrafted  upon  them  the  guaranty  of  the  Gov- 
ernment, not  simply  of  the  amount  and  purity  of  the  silver,  but  that  its  exchange- 
able value  shall  always  be  and  remain  100  cents,  not  in  other  silver  simply,  bat  in 
any  money  of  the  nation.  Whenever  ~the  Government  is  unable  to  make  good  tiii« 
guaranty  the  coin  sinks  at  once  to  its  commercial  value. 

The  real  intrinsic  value  of  the  bullion  in  the  Treasury  can  not  be  increased  by 
legislation.  You  can  increase  its  exchangeable  value  by  adding  the  element  of  tfaV 
nation's  credit,  and  that  increased  value  remains  so  long  as  the  credit  remains  intact, 
but  you  can  give  equal  exchangeable  value  to  copper  by  the  aame  proct^ss,  only  that 
a  larger  element  of  national  credit  must  be  added.  Von  can  go  fiirther  and  iwne 
intrinsically  worthless  ]>aper  certificates  or  obligations  base<l  entirely  on  the  credit 
of  the  nation,  and  while  that  credit  remains  unimpaired  and  untarnished  these  obli- 
gations become  a  part  of  the  currency,  equally  acceptable  with  the  hybrid  certifi- 
cates issued  against  a  combination  of  the  real  value  of  the  bullion  and  the  adde<l 
credit  of  the  nation,  as  proponed  by  this  bill.  Any  of  these  devices  for  an  enlargod 
currency  can  be  resorted  to  in  an  emergency  if  the  necessity  of  the  nation  reqnire*, 
but  the  credit  of  the  nation  ought  never  be  traded  upon  except  in  case  of  noce^^ity. 
and  then  it  should  be  done  boldly  and  frankly,  with  no  juggliug  or  sleight  of  hand 
devices  to  mislead  the  people  as  to  the  real  nature  of  the  transaction.  If  snch 
necessity  exists  to-day  let  it  be  frankly  stated  and  fairly  demonstrated,  and  not  bid- 
den behind  manufactured  definitions  and  false  methods  tending  to  mislead  th<' 
people. 

It  should  be  noted  that^his  bill  does  not  contemplate  any  increase  of  the  metallic 
money  in  circulation,  but  rather  a  further  issue  of  paper  currency  in  the  form  of  silver 
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rertlfieslai.  What  is*  «Uv«r  oertificatef  It  is  not  *  note  or  obligation,  but  simply 
a  statement  of  facrfc.  The  act  of  1878  provided  that  "any  holder  of  coin,"  authorized 
by  said  act,  might  deposit  it  with  the  Treasurer  of  the  Uuited  States  and  receive  a 
certificate  stating  the  fact  that  such  coin  had  been  deposited.  Such  certificate  reads 
as  follows : 

'*  This  certifies  that  there  has  been  deposited  in  the  Treasury  of  the  United  States 
one  silver  dollar,  pavable  to  the  bearer  on  demand. 
"Washington,  D.  C. 

"J.  Fount.  Tillman,  "D.  N.  Morgan, 

**Eeffi9ter  of  ike  Treasni-y.  '*  Treasurer  of  the  UniUd  Stntee." 

This  bill  requires  the  Secretary  of  the  Treasury  to  issue  $55,156,681  of  such  certifi- 
cates when  not  one  single  silver  dollar  for  which  such  certificates  are  to  issue  has 
been  deposited  in  the  Treasury.  Every  certificate  would  bear  on  its  face  a  lie. 
What  emergency  has  arisen  that  justifies  such  disregard  of  truth  and  factf 

The  existing  law,  while  defining  the  trust  imposed  on  the  silver  bullion  in  the 
Treasury,  gives  to  the  Secretary  of  the  Treasury  abundant  power  to  coin  it  just  as 
rapidly  as  necessary  to  comply  with  the  terms  of  this  trust,  and  makes  the  seignior- 
age available  as  fast  as,  by  such  coinage,  it  comes  into  existence. 

No  further  legislation  on  the  subject  is  necessary.  Abundant  legal  power  now 
exists.  It  is  only  the  embarrassment  of  the  financial  situation  that  prevents  its 
exercise,  as  is  fully  evident  from  the  recent  report  of  the  Secretary  of  the  Treasury. 
His  strong  statement  of  the  difiiculty  encountered  iu  keeping  in  circulation  the 
silver  dollars  and  silver  certificates  is  only  another  demonstration  of  the  impolicy 
of  at  this  time  forcing  the  substitution  of  silver  certificates  for  the  Tre:iaury  notes 
in  our  currency  as  contemplated  by  this  bill. 

It  may  be  properly  noted  that  this  bill  does  not  in  any  way  enlarge  the  market  for 
silver,  nor  benefit  the  silver  owner,  nor  contemplate  the  use  of  any  more  silver  as 
money  than  is  already  represented  in  our  currency.  It  simply  provides  for  the 
"watering'^  (if  we  may  use  a  term  which  has  obtained  a  recognized  and  definite 
meaning  in  financial  nomenclature)  to  the  extent  of  $.35,000,000  of  the  paper  now  in 
circulation  and  representing  the  silver  bullion  in  the  Treasury,  and  this,  too,  wiieu 
the  amount  of  this  outstanding  paper  already  exceeds  the  real  value  of  the  buUiou 
which  it  represents  by  over  $56,000,000. 

This  bill  has  two  very  evident  purposes.  First,  to  authorize  the  issuing  of  prac- 
tically fiat  paper  currcipcy  by  the  Government  to  the  amount  of  $55,158,161  to  aid  in 
meeting  the  impending  and  existing  deficit,  to  be  used,  as  expressed  in  the  bill,  *'for 
the  payment  of  the  current  expenditures  of  the  Government,''  and  second,  to  replace 
the  present  Treasury  notes  with  an  exclusively  silver  obligation  and  increase  the 
preponderance  of  the  silver  element  in  our  national  currency. 

We  dissent  from  the  wisdom  and  propriety  of  either  purpose.  If  there  is,  and  is 
likely  to  be,  a  deficit  in  the  Treasury,  the  one  honest,  straightforward  course  is  to 
provide  revenue  sufiicient  to  meet  it,  and  the  other  frank  mode  of  proceeding  is  to 
authorize  the  issuance  of  the  obligations  of  the  Government,  and  honestly  say  they 
are  based  on  the  nation's  credit,  and  isfiued  to  meet  its  necessities,  and  not  seek  to 
obscure  the  issue  by  any  such  devious  devices  as  are  embodied  in  this  bill. 

The  second  purpose  is  equally  unwise.  The  outstanding  Treasury  notes  are  pay- 
able in  gold  or  silver,  at  the  discretion  of  the  Secretary  of  the  Treasury,  bearing  in 
mind  the  declared  policy  of  the  Government  to  maintain  the  parity  between  the 
two  metals  upon  the  legal  ratio,  but  the  intimation  of  a  purpose  by  the  Secretary  of 
the  Treasury  to  pay  these  obligations  in  silver  only  was  one  of  the  important  factors 
which  unsettled  confidence  and  produced  distrust  iu  the  early  months  of  last  sum- 
mer. The  speedy  aud  forced  redemption  of  the  Treasury  notes  would  either  quickly 
exhaust  the  Government's  store  of  gold,  which  is  not  now  equal  to  one-half  the 
volume  of  the  outstanding  Treasury  notes,  to  say  nothing  of  the  greenbacks  and 

gold  certificates,  and  thus  force  a  resort  to  sale  of  more  bonds  to  replenish  it,  or  the 
loyemment  would  be  forced  to  redeem  only  in  silver,  and  when  the  fear  of  silver 
payments  wrenched  the  nation's  credit,  who  can  estimate  the  results  of  the  actual 
facts  of  such  payments.  The  consummation  of  this  policy  would  be  surely  taking 
a  long  stride  forward  in  our  financial  progress  toward  an  exclusively  silver  basis. 

The  minority  of  your  committee  do  not  regard  sporadic  and  fragmentary  financial  leg- 
islation as  wise.  Our  monetary  system,  so  far  as  silver  forms  a  part  of  it,  ought  either 
to  be  let  alone  until  the  forces  operating  and  that  must  continue  to  operate  on  other 
nations  shall  force  them  to  a  willingness  to  cooperate  in  proper  and  wise  interna- 
tional action  fixing  the  relations  of  gold  and  silver  in  the  monetary  systems  of  the 
world  on  a  basis  universally  recognized  and  respected,  and  thus  made  stable  and 
})ermanent,  or  if  this  country  is  to  act  by  and  for  itself  alone,  regardless  of  its  rela- 
tions to  the  commercial  world,  it  should  be  by  well-considered,  conservative,  and 
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comprehensive  legislation  simplifying  and  readjnsting  oar  entire  monetary  system; 
and  in  the  view  of  the  minority  of  3'onr  committee  the  passage  of  this  hill  wooI<l 
be  an  obstacle  in  the  way  of  the  attainment  of  either  of  tneee  ends. 

M.  N.  Johnson. 

Charlbs  Tracky. 

Nelson  Dinolky^Jr. 

MiciiARL  D.  Hartek. 

J.  Frank  Aldrich. 

I.  Raynkr. 

A.  L.  Hagkr. 

C11ARLK6  W.  Stome. 

[HoiiM  Report  880,  Fifty -third  Congreaa,  second  seeaicm.] 
TO  PERMIT  TAXATION  OF   UNITED  STATK8  LKGAL-TKNDKR  NOTRS. 

[To  avoompany  H.  R.  4328.] 

Tlie  Committee  on  Banking  and  Currency,  to  whom  was  referred  the  bill  (H.  E. 
432(>)  authorizing  the  taxation  of  the  logal-tendcr  notes  of  the  United  States,  bavinf; 
had  the  same  under  consideration, 'respectfully  submit  the  following  report: 

The  purpose  of  this  bill  is  to  grant  to  the  States  and  Territories  the  power  to  tax, 
for  State,  Territorial,  and  municipal  purposes,  the  United  States  le^al-tender  Treas- 
ury notes.  The  evils  which  have  suggested  the  passage  of  the  bill  are  great  sod 
apparent  to  all.  They  are  too  well  known  and  too  common  to  require  specification 
or  recital  in  this  report.  The  bill  might  properly  be  designated  **A  bill  to  prevent 
the  evasion  of  taxation  by  the  use  of  the  United  States  notes  for  that  purpose. " 

Congress,  at  the  time  of  the  authorization  of  the  notes,  commonly  called  greeo- 
backs,  provided  that  they  should  be  exempt  from  local  taxation.  This  statute, 
amended  at  various  times,  has  been  kept  in  force  up  to  this  time.  It  was  a  stniDle 
declaration  of  governmental  policy,  suggested,  no  doubt,  by  the  conditions  mMier 
which  these  notes  were  issued.  The  Inderal  Government  had  bnt  recently  taxed 
out  of  existence  the  circulating  notes  of  State  banks;  there  was  serious  objec- 
tion to  nnd  prejudice  agaiust  the  new  currency.  Hence  it  was  thought  necessary 
to  guard  it  against  the  possibility  of  hostile  State  legislation.  Those  conditions 
and  objections  have  all  long  since  passed  away,  and  every  possible  indncement  or 
motive  for  exempting  this  currency  from  local  taxation  has  ceaaed  to  exist.  Specie 
payment  has  been  resumed,  and  ample  provision  made  for  redemption  in  gold  for  all 
such  outstanding  notes. 

It  is,  however,  urged,  we  believe,  by  some  that  having  once  established  or  declared 
this  policy  with  reference  to  this  class  of  cuiTency,  wehave  become  bonnd,  as  if  by 
contract,  to  guarantee  its  exemption  so  long  as  any  of  it  remains  in  existence.  The 
case  of  Bank  v.  Supervisors  (7  Wallace)  has  been  cited  in  support  of  this  conteo- 
tion.  That  case  decides  that  Congress  has  by  law  exempted  these  notes  from  tax- 
ation. That  was  the  ouly  question  involved  in  the  case,  and  of  the  correctness  of 
that  decision  no  one  expresses  any  doubt.  A  careful  reading  of  that  case,  however, 
will  show  that  the  court  was  clearly  of  the  opinion  that  the  whole  matter  was 
within  the  discretion  of  Congress;  certainly  there  is  nothing  in  the  case  to  jnstifV 
the  conclusion  that  Congress  having  once  declared  its  policy  on  the  subject  is  per- 
petually bound  thereby.  Judge  Cooley,  in  his  work  on  taxation,  discussing  this 
subject,  says : 

*'  It  is  perfectly  well  settled,  however,  that  an  exemption  granted  fh>m  motives  of 
State  policy  merely,  and  where  the  State  and  the  citizen  do  not  meet  on  a  ba^ts  of 
bargain  nnd  consideration,  is  to  be  deemed  expressive  only  of  the  present  will  of  the 
State  on  the  subject;  and  the  law  granting  it,  like  laws  in  general,  is  subject  to 
modification  or  repeal  in  the  le;;i8lative  discretion,  and  it  is  immaterial  that  while  it 
continued  in  force  parties  have  acted  in  reliance  upon  it." 

We  think  there  is  no  doubt  that  the  whole  matter  is  within  the  power  and  dtsere- 
tion  of  the  Federal  Governnieut;  and  in  view  of  the  fact  that  this  class  of  correne.T 
is  made  the  instniment  and  excuse  for  such  apd  so  much  fVaud,  injustice,  and  inequal- 
ity in  local  taxation,  we  think  it  is  the  duty  of  Congress  t^o  remove  this  inhihitioD 
against  the  States  and  to  subject  this  form  of  money  to  the  same  bordens  and  lia- 
bilities that  attach  to  gold  and  silver  and  all  other  kinds  of  currency. 

The  bill  as  proposed  included  the  circulating  notes  of  national- banking  associs- 
tions,  but  the  committee  was  of  opinion  that  these  notes  are  not  now  by  law  exempt 
from  taxation,  and  that  legislation  with  reference  to  them  was  unnecessarr.  Tlicy 
have,  therefore,  proposed  an  amendment  to  the  original  bill  and  the  title  thereof  m 
as  to  make  it  read  as  follows,  and  recommend  that  the  bill  so  amended  pass: 
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**  A  BILL  to  permit  tAzation  of  United  States  legal-tender  notes. 

"Be  ii  enacted  by  the  Senate  and  Houee  of  Jiepresentativee  of  the  United  States  of  America 
in  Congress  assembled,  That  no  United  States  legal- tender  notes  circulating  as  onr- 
renoy  shall  he  exempt  from  taxation  under  the  authority  of  any  State  or  lerritorv : 
Provided,  That  any  such  taxation  shall  he  exercised  in  the  same  manner  and  at  the 
same  rate  that  any  such  State  or  Territory  shall  tax  other  money  within  its  juris- 
diction. 

**  Sec.  2.  That  the  provisions  of  this  act  shall  not  he  deemed  or  held  to  change  exist- 
ing laws  in  respect  of  the  taxation  of  national  hanking  associations.'' 

VIEWS  OF  THE  MINORITY. 

The  hill  proposes  to  permit  taxation  of  the  United  States  legal-tender  notes,  for 
State,  Territorial,  and  municipal  purposes.  The  minority  of  the  committee  are  of 
the  opinion  that  this  power  should  not  he  conferred.  These  legal-tender  notes  are 
now  exempt  from  taxation  hy  State  and  municipal  authority  hy  expresH  provision 
of  law,  and  even  if  it  had  not  heen  provided  hy  law  that  they  should  he  so  exempt, 
the  courts  of  the  country  would  undouhtedly  hold  that  such  notes,  as  credits  of  the 
Government,  are  exempt  from  such  taxation,  and  for  reasons  which  apply,  in  the 
opinion  of  the  minority  of  the  committee,  with  equal  force  against  the  passage  of 
any  law  authorizing  their  taxation  by  State  and  municipal  authority. 

The  legal-tender  notes  of  the  United  States  are  credits  of  the  Government,  and  when 
they  were  issued  and  put  in  circulation  as  money  they  were  expressly  exempted  by 
law  from  taxation  by  State  and  municipal  authority.  Even  if  it  should  be  admitted 
that  it  was  not  a  part  of  the  contract  when  these  notes  were  issued  that  they  should 
be  exempt  from  taxation  the  minority  of  the  committee  are  of  the  opinion  that  Jt 
would  be  unwise  for  the  Government  of  the  United  States  to  permit  any  State  or 
municipality  to  tax  its  credit. 

Thos.  J.  Henderson. 

M.  Brosius. 

Charles  A.  Russell. 

Wm.  M.  Springer. 

Nils  P.  Haugen. 

Hbnrt  U.  Johnson. 

Tom  L.  Johnson. 
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Treasury  Depart^ikxt, 

Bureau  of  thk  Mint. 
Washington,  D.  C,  Julg  /,  J804. 

Sir:  In  pursuance  of  the  provisions  of  the  act  of  October  1,  1890,  I  present  in  the 
following  table  an  estimate  of  the  values  of  the  standard  coins  of  the  nations  of  tbi 
world : 


Country. 


Argentine  Republic  . 

Austria-Hungary — 
Belgium 


Bolivia 
Brazil  . 


British  Po»fi0fi8ionA, 
North  America 
(except  Newfound- 
land). 
Central  American 
States- 
Costa  Rica ) 

Guatemala 

Honduras } 

Nicaragua 

Salvador J 

Chile 


China 

Colombia 
Cuba  .... 


D.mmark 
Ecuador. 


Egypt 


Finland 
France  . 


German  Empire 
Great  Britain... 


Greece. 
Haiti .. 
India.. 
Italy... 


Japan  . 

Liberia 
Mexico 


Netherlands 


Newfoundland. 

Norway 

Peru 

Portugal 


Gold    and 
silver. 


Gold. 


Ck>Id    and 
silver. 

Silver 

Gold... 


Gold 


Silver. 


Gold  and  nil- 
ver. 


Silver. 
Silver. 


Gold  and  ail 

ver. 
Ooia 

Silver , 


Gold 
Gold 


Gold    and 
silver. 

Gold , 

Gold 


Gold    and 

silver. 
Gold    and 

silver. 
Silver 


Monetary  unit. 


Value 

in 

terms 

of  U.  S. 

gold 
dollar. 


Peso $0.96,6 


Crown 20,3 

Frano '    .19,3 

Boliviano 45,7 

Milreifl 54, 6 

Dollar 1.00 


Peso. 
Peso. 


^Shanghai . 
Tael.<Kaikwan 

((Justonis). 
Peso 


Peso. 


Crown 
Sucre . 


Pound  (100  iiiiis- 
ters). 


Mark. 
Frano 


Gold    and 
silver. 

^Gold    and 

(    silver.*       [ 

Gold Dollar 

Silver '  DoUar 


Mark 

Pound  sterling. 

Drachma 

(rourde 

Rupee 

Lira 


JYen  .  i 


Gold . . 
Silver. 


Gold  and  sil- 
ver. 

Gold 

Gold , 

SUver 

Gold 


Florin 


Dollar.. 
Crown  - . 

Sol 

Milreis. 


.45,7 

.91,2 

.67,6 
.75,3 

.45,7 

.02,6 

.26,8 
.45,7 

4.94,3 

.19,3 

.19,3 

.23,8 
4.86,6^ 

.19,3 

.96.5 

.21,7 

.19,3 

.  W,  T 
.49,3 
1.00 
.49,7 

.40,2 

L01,4 
.20,8 
.45.7 

1.U8 


Coins. 


Gold:  argentine  ($4.82,4)  and^ari^eB- 

tine.    Silver :  peao  and  divisions. 
'Gold:    fontier      syntem — I     tlririn* 
($1.92.9),  8  florins  ($3.85.8).  doeat 
($2  28,7)    and    4  docaU    ($9.15.S). 
Silver:  1  and  2  florins. 
Gold:  present   system — 20  eroicu'* 
,     ($4.05.2)  and  10  crowns  ($2.02,«). 
Gold:  10  and  20  franos.     ^vor:  3 

francs. 
Silver:  boliviano  and  divi»ioBs. 
Gold:  5.  10.  and  20  milreis.    Silver: 
1, 1,  and  2  milreis. 


Silver:  peso  and  divisions. 


Gold:  escudo  ($1.82.4).  donUnoa 
($4.56,1),  and  condor  ($9.12.3).  SU- 
ver :  pcMo  and  diriaions. 


Gold:    condor  ($9.64.7)  and  doable- 
condor.    Silver:  peso. 
Gold :  doubloon  ($5.01,7).  3nver:pe«K 

Gold :  10  and  20  crowns. 

G^>ld:  condor    ($9.64,7)  and  double* 

condor.  Silver:  sacre  and  division*. 
Gold:  pound  (luo  piaators),  5.  10,  ^ 

and  ho  niaaters.    Silrer:  1,2,5.1c, 

and  20  pia9t4  rs. 
Gold:  20  marks  ($3.85,6),  10  marks 

($1.93). 
Gold :  5, 10, 20, 50,  and  100  francs.  2»U 

rer:  5  franca. 
Gold:  5. 10,  and  20  marks. 
Gold :  sovereign  (pound  sterling)  sad 

I  sovereign. 
Gold:  5,  10,  20, 50,  and  100  draehma.*. 

Silver:  5  draehmas. 
Silver:  gourde. 

Gold:  mofaur($7.10,S).    SOver:  npt* 

and  divisions. 
Gold :  6, 10, 20, 50.  and  100  lire.  Sil^^ri 

6  lire. 
(^Id :  1, 2. 5, 10,  and  20  yea. 
Silver:  yen. 


Gold:  dollar  ($0.98.3),   24,  5,  10.  and 

loUar  < 
and  divisions. 


20 dollars.    Silver:  d« 


(or  peso) 


Gold:  10  florins.    SUver:  |,  1,  aad2| 

florins. 
(^Id :  2  dollars  ($2.02.7). 
Gold :  10  and  20  crowns. 
Silver:  sol  and  diviaioas. 
Gold:  1,  2.  6,  and  10  milrals. 


*  Gold,  tbe  nominal  standard.    Silver  practically  tbe  stsadard- 
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Coontry. 

Standard. 

Monetary  nnit. 

Yalne 

in 

terms 

of  U.S. 

gold 
dollar. 

Coina. 

Kassia 

Silver* 

Gold  and  sil- 
ver. 

Gold 

Gold  and  sil- 
ver. 

SUver 

Gold 

Gold  and  sil- 
ver. 

lliiblft      JOold.. 
ituDie...  jj,jj^,^^ 

Peseta 

$0.77,2 
.36,6 

.19,8 

.26.8 
.19.3 

.41.8 

.04,4 
.19.3 

(Gold:  imperial  ($7.71,8),  and  h  irope- 
!    rialt  ($3.86). 
(Silver:  i,  |,  and  1  ruble. 
Gold:  25  pesetas.    Silver:  5  pesetas. 

Gold :  10  and  20  crown^. 

Gold:  5,  10,  20,  50.  and  100  franca. 

Spain 

Sweden 

Crown 

Switzerland 

Franc 

Tripoli 

Halibiib     of    20 

]ii«ster8. 
Piaster 

Silver:  5 francs. 

Turkey 

Gold :  25,  50, 100,  250,  and  500  piasters. 
Gold :  5.  10.  20.  50.  and  100  bolivars. 

Veneziirla 

Bolivar 

Silver:  5  bolivars. 

*  Silver  the  nominal  standard.    Paper  the  actual  rurrency,  the  depreciation  of  which  is  measured  by 
the  enld  standard, 
t  Coined  siuce  Jaunary  1, 1880.    Old  half  imperial  =$.1.98,6. 


Respectfully,  yours, 


Hon.  John  6.  Carlisle, 

Secretary  of  the  Treasury, 


R.  K.  Prkston, 

Director  of  the  Mini, 


Treasury  Department, 

Office  of  tub  Secretary, 
Washington,  D.  C,  July  i,  1894, 

The  foregoing  estimate,  by  the  Director  of  the  Mint,  of  the  values  of  foreign  coins, 
I  hereby  proclaim  to  be  the  values  of  such  coins  in  terms  of  the  money  of  account 
of  the  United  States,  to  be  followed  in  estimating  the  value  of  idl  foreign  merchan- 
dise exported  to  the  United  States  on  or  after  July  1,  1894,  exprrased  in  any  of  such 
metallic  currencies. 

J.  G.  Carlisle, 

Secretary  of  the  Treasury, 
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